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The Financial Situation 


HE New York Federal Reserve Bank, after the 
close of business on Thursday, lowered its 
rate of discount for all classes of paper from 314% 
to 3%, the new rate becoming effective yesterday 
(Friday, April 7). It is only five weeks since the 
rate was raised from 214% to 344%, on Friday, 
March 3, at the highly critical time on the eve of 
the general banking suspensions, when the Reserve 
banks, and in particular the Federal Reserve Bank 
of New York, found themselves in a desperate con- 
dition, and when the Reserve officials were holding 
solemn conferences with State and National au- 
thorities, and with leading Clearing House officials, 
and when the Reserve people themselves joined in 
the request to Governor Lehman that he issue his 
proclamation shutting down all the banks in New 
York State, and of which the Reserve Bank itself 
might take advantage. 

The present lowering again of the rate argues that 
there has been a great improvement in the general 
banking situation, and so there has, in this brief 
space of time. To anyone looking back, the trans- 
formation in banking conditions and in the banking 
outlook has been simply wonderful. Anxiety has 
given place to calm assurance, and the feeling of 
alarm as to whither the country might drift has 
entirely disappeared. 

All this, however, while extremely gratifying, will 
not leave the careful student free from misgivings as 
to the wisdom of the cut in the rate. He will ask 
himself whether it would not have been the wiser 
course to have left the rate unchanged at 314%—cer- 
tainly not a high rate. Conditions have immeasur- 
ably changed for the better, but, admitting that, it is 
nevertheless difficult to convince oneself that lower- 
ing the rate was called for or can be considered de- 
sirable. Are the Reserve authorities anxious to 
encourage new borrowing? If not, what is the object 
of the cut? The weekly returns of the Federal Re- 
serve banks show that member bank borrowing at 
the 12 Reserve institutions increased considerably 
over $1,000,000,000 when the crisis was at its height, 
the discount holdings of the 12 Reserve banks 
having risen from $286,373,000 Feb. 15 to $1,413,- 
986,000 March 8, an expansion of: $1,127,000,000 in 
the short space of three weeks. At New York dis- 
counting was on such a huge scale that the New York 
Reserve Bank could not take care of it all, and, 
accordingly, had to rediscount $210,000,000 of its 
bills with other Reserve institutions. On March 15 
the New York Reserve Bank was still rediscounting 
$143,800,000 of its bills. 


All this is now changed, and the discount holdings 
and member bank borrowing at the New York Re- 
serve Bank, which on March 8 aggregated $772,- 
762,000, this week (April 5) is down to $115,615,000, 
and member bank borrowing for the whole Federal 
Reserve System has been reduced from $1,413,- 
936,000 March 8 to $436,177,000 April 5. This shows 
not only that the banking troubles which led to the 
general banking suspensions the first half of March 
have been completely surmounted, but that there is 
no longer any need for borrowing. An immense 
change all around for the better is also evident from 
the other statistics of the Reserve institutions. 

But ought the Reserve banks to encourage borrow- 
ing when there is no need for it, as the figures we 
have just given clearly demonstrate there is not? 
Who is to be benefited anyway by the reduction in 
the rate? Or is the reduction simply a gesture? It 
seems to us that the reduction is simply a new mani- 
festation of the easy money policy of the Federal 
Reserve System which caused such great havoc back 
in 1928 and 1929, and which has worked no less disas- 
trously on the present occasion, eventuating in a 
general banking suspension and a banking collapse 
such as has never before been witnessed. 

What caused the huge gold withdrawals on foreign 
account which were such a large factor in the general 
breakdown? It will be answered that was caused 
by foreign distrust arising out of a fear that the 
United States would be forced off the gold standard. 
And the answer will be correct. But it must not be 
forgotten that this foreign distrust, with the gigan- 
tic foreign withdrawals which attended it—(the 
amount of gold set aside and earmarked for foreign 
account on the single day of Friday, March 3, when 
the Federal Reserve authorities themselves joined 
in urging upon Governor Lehman that he ought to 
declare a bank holiday for the whole State of New 
York, was no less than $109,700,000, though $39,- 
754,500 of: this was released from earmark after 
three o’clock in the afternoon)—was itself largely 
responsible for the domestic distrust which came 
concurrently and so greatly added to the home pro- 
pensity to hoard. 

When we proceed further, however, we find that 
underlying the whole trouble, and the primary cause 
of it, was the inordinately low interest rates pre- 
vailing here, and these abnormally low rates were 
the direct outgrowth of the easy money policy of 
the Federal Reserve System. The member banks of 
the Federal Reserve System could not be induced 
to borrow, since they had no need for extra funds, 
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and, indeed, could not find employment for the same, 
but the Federal Reserve authorities accomplished 
the same result by putting out a huge volume of un- 
needed Reserve credit through their open market 
purchases of United States Government securities. 
Even to-day the Federal Reserve System holds 
$1,837,368,000 of United States Government securi- 
ties, on which a corresponding amount of Reserve 
credit has been imposed. 

With the country flooded in this way with un- 
needed Reserve credit, the financial centers became 
congested with enormous amounts of funds for 
which it was impossible to find employment, and 
the result was to drive interest rates down to abnor- 
mally low figures, so low, in fact, as almost to extin- 
guish interest yield altogether. Call money on the 
Stock Exchange ruled at only 1% per annum for 
weeks at a time. Bankers’ acceptances dropped to 
such absurdly low levels that the bid price for 90-day 
bills was quoted at only % of 1% per annum, and 
the asked price at only 4% of 1%, while even in 
February the United States Treasury sold Treasury 
bills on a discount basis of only 0.18% per annum. 

Now, the point which we wish to make is that 
there was really no inducement for foreign banks 
and other financial institutions to leave their funds 
here, since they could not invest the same so as to 
yield any kind of decent return. How different 
might have been the result if these foreign financial 
institutions had been able to obtain even the ordi- 
narily low levels at which they are accustomed to 
make investments at home. In that event, we may 
be sure, these funds, or at least a large portion of 
them, would have been allowed to remain here (the 
rate of return being the lure), and the Federal 
Reserve System would not have been confronted 
with export takings of the metal on the huge basis 
which finally led to its undoing. With gold takings 
correspondingly diminished, neither the foreign dis- 
trust nor the domestic distrust would have reached 
the heights they did, and the stability and integrity 
of the Federal Reserve System would never have 
become impaired or put in actual jeopardy. 

How quickly foreign financial institutions are 
apt to respond to rising rates of interest has been 
clearly demonstrated during the last two weeks. 
The immediate effect of the banking suspensions and 
the tying up of deposits was to bring a rise in 
interest rates on all classes of banking accommoda- 
tion. Rates for bankers’ acceptances, for instance, 
early in March went as high as 344% bid and 334% 
asked for bills running from 30 to 90 days, and the 
middle of the month, after the reopening of the 
banks, sold still higher, or 334 % bid and 354% asked. 
With the gradual resumption of normal banking 
functions, the acceptance rates subsequently de- 
clined, but even at the end of March they were still 
quoted at the relatively high rate of 214% bid and 
2% asked. Here was the great opportunity for the 
foreign banks, of which they did not fail to avail. 
Each week since the middle of March the foreign 
banks have been adding to their holdings of accept- 
ances in this market, and on Wednesday of the 
present week these holdings for account of foreign 
banks aggregated $50,330,000 as against $27,478,000 
on March 15. Now, however, interest rates are again 
declining all around, including the rates for bank- 
ers’ acceptances, and this week open market rates 
for acceptances were reduced several times, on one 
day twice, with the result that yesterday the quota- 
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tions for 30- to 90-day bills were down to 134% bid 
and 114% asked, thus threatening a return to the 
conditions which prevailed before the banking 
collapse. : 
All this leads to the question whether the fatuous 
easy money policy which has done so much mischief 
in the past, and finally created such great havoc 
in February and March, is to be continued hereafter, 


- notwithstanding that it has become so thoroughly 


discredited. Though the New York Reserve Bank 
has already lowered its rediscount rate, the Reserve 
System cannot be said to have returned to a normal 
basis, even though its gold holdings have been very 
substantially increased as a result of the pressure 
brought upon domestic hoarders of gold. For one 
thing, it is not paying out gold in the normal 
way, both the takings of gold for foreign and domes- 
tic account being still forbidden. The Presidential 
embargo upon gold takings has not been lifted. On 
the contrary, the President on Wednesday of the 
present week (April 5) issued another executive 
order strengthening the provisions against hoarding. 
The new order excepts such amounts of gold as may 
be required for legitimate and customary use in 
industry, the professions, and the arts, as well as 
stocks of gold in reasonable amounts for the usual 
trade requirements of owners mining and refining 
such gold, but everyone holding gold in the shape of 
coin, bullion or certificates exceeding $100 in value 
is required to hand it over for other currency before 
May 1 or suffer the penalty of a fine of $10,000 or 
imprisonment of not more than 10 years or both. 
In other words, at a time when we have this fresh 
demonstration that the Reserve banks are far from 
having got back to their former normal way of 
functioning, the New York Federal Reserve Bank 
hastens to reduce its rediscount rate when no benefit 
to anyone can result from the action, but when, on 
the contrary, great harm may result in driving in- 
terest rates down to such low figures that foreign 
banks will be deprived of all inducements to keep 
their funds and balances here. What a comment 
upon Federal Reserve policy! 
Seccdlantens 
E REFERRED last week to the courage dis- 
played by President Roosevelt in promptly 
reducing the pay of Government employees to the 
full 15% permitted under the law when he ascer- 
tained, after investigation, that the cost of living 
in Washington between June 1928 and December 
1932 had declined 21.7%, and also by his insistence 
on the passage of the bill for unemployment relief 
through reforestation, notwithstanding the oppo- 
sition of organized labor in the person of William 
Green and the American Federation of Labor. The 
present week he has given another demonstration 
of his courage by the promulgation of an executive 
order making cuts affecting almost all of the 
1,400,000 pensioners on Government payrolls, and 
estimated by the Veterans’ Bureau as aggregating 
at least $400,000,000 a year, to go into effect on 
July 1. The reductions range from relatively neg- 
ligible cuts for seriously disabled veterans, with 
service-connected injuries, to total elimination of 
the great bulk of pensioners now compensated for 
non-service-connected disabilities. President Roose- 
velt, after signing the order, issued the following 
statement, indicating the principles that governed 
him in scaling down the pensions, and it is a very 
convincing statement: 














Volume 136 


“In connection with the publication to-day of the 
regulations having to do. with veterans’ benefits, I 
do not want any veteran to feel that he and his com- 
rades are being singled out to make sacrifices. On 
the contrary, I want them to know that the regula- 
tions issued are but an integral part of our economy 
program embracing every department and agency 
of the Government to which every employee is mak- 
ing his or her contribution. 

“T ask them to appreciate that not only does their 
welfare but also the welfare of every American citi- 
zen depend upon the maintenance of the credit of 
their Government and that they also bear in mind 
that every citizen in every walk of life is being called 
upon, directly or otherwise, to share in this.” 


The President is also gaining wide popular sup- 
port in his various moves, and they are attracting 
-general attention. For instance, the Washington 
correspondent of the “World-Telegram” is moved to 
say in a dispatch dated April 6 that in one month 
President Roosevelt has defied more organized 
minorities than his three Republican predecessors 
did in 12 years. All of this, of course, is greatly to 
the credit of Mr. Roosevelt. The “World-Telegram” 
correspondent goes on to say: 


“He has gone contrary to the wishes, it is pointed 
out here, of the majority of the supposedly most 
powerful groups in the country. He has made ap- 
pointments and advocated legislation in defiance 
of organizations which have dominated politics since 
the World War. Other leaders have refused to take 
such chances out of fear it would be what their ad- 
visers called ‘political suicide.’ 

“So far the President seems to have smashed sev- 
eral political theories and bogies. Although flying 
in the face of all these groups, he has been able to 
get the legislation they opposed through Congress. 
He has forced 531 legislators not elected on a nation- 
wide scale, and therefore more likely to suffer, to 
defy their constituents. They don’t like it, they 
admit, but they have done it. 

“Even more important, it is pointed out that Mr. 
Roosevelt has kept the popular support. Even 
though he may have played unconventional politics, 
and apparently antagonized the parts which make 
up the whole, he has held the majority of the average 
citizens. It has, definitely and clearly, raised the 
question of whether these organized minorities exer- 


cise as much power as politicians have been led to 
believe for so many years.” 


a Ge 


HERE are some defects in the President’s pro- 
posed General Securities Act for the protec- 

tion of investors that should not escape attention, 
otherwise the Act will defeat its own ends. In a 
communication that has come to us from Arthur J. 
Edwards, statistician for Smith, Graham & Rock- 
well, it is pointed out that the provisions of Sec- 
tion 14 of the bill practically prohibit the publica- 
tion of security advertisements in any newspaper 
or magazine of wide circulation, particularly with 
respect to old securities, because of the practical im- 
possibility of complying with the blue sky laws of 
all of the States into which such magazines or news- 
papers may be delivered. The requirements of some 
States, it is averred, are so impossible of fulfilment 
that they are habitually passed by, by New York 
bankers. This advertising provision, however, 
would make unlawful the delivery of any such adver- 
tisement in a State where the security advertised 
is not qualified under the local law, or (it would 
appear), the dealer advertising is not qualified to 
do business. Obviously, this criticism should receive 
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the careful consideration of the committees of the 
two Houses of Congress having the measure in 
charge. 
—— 
HANGES in the condition statement of the Fed- 
eral Reserve banks the present week are along 
the same lines as in preceding weeks, and indicate 
further improvement in the condition of the Reserve 
System. Member bank borrowing has been further 
reduced, and as a result the volume of Reserve credit 
outstanding, as measured by the bill and security 
holdings, has also been further reduced. At the 
same time new additions have been made to the gold 
holdings, while the amount of Federal Reserve notes 
outstanding has undergone further contraction. 
The discount holdings of the 12 Reserve institutions 
(reflecting member bank borrowing) are reported 
at $436,177,000 the present week (April 5) as against 
$545,110,000 last week (March 29). Holdings of 
bankers’ acceptances have also been allowed to 
diminish further, and stand this week at $285,- 
973,000 as against $310,235,000 last week. Holdings 
of United States Government securities show very 
little change, the same as has been the case for 
many weeks, and are reported at $1,837,368,000 the 
present week against $1,838,370,000 last week. Asa 
result of these changes, the bill and security hold- 
ings are down to $2,565,059,000 as against $2,699.- 
117,000 last week, indicating a contraction in the 
volume of Reserve credit outstanding during the 
week of $134,058,000. The amount of Federal Re- 
serve notes in circulation shows a contraction for 
the week in only a little less notable fashion, this 
week’s figure being given as $3,644,137,000 against 
$3,747,626,000 last week. Federal Reserve bank 
notes outstanding have slightly increased, but re- 
main at a really small total, being no more than 
$15,930,000 for the whole country, which compares 
with $14,228,000 last week. Gold holdings have 
risen further during the week from $3,236,766,000 
to $3,278,837,000. 

As a joint result of the increase in the gold hold- 
ings, and the diminution in the outstanding amount 
of Federal Reserve notes and some small diminution 
also in the deposit liabilities, the ratio of total re- 
serves to deposit and Federal Reserve note liabili- 
ties combined has risen further from 57.8% to 
59.7% ; on March 8 this ratio was as low as 45.6%. 
The amount of United States securities held as part 
collateral for Federal Reserve notes, after having 
been reduced last week from $1,000,700,000 to $868,- 
700,000, has been further reduced the present week 
to $853,700,000. Foreign central banks keep en- 
larging their holdings of bankers’ acceptances in 
this market, and the total of these foreign holdings 
the present week is reported at $50,330,000, which 
compares with $46,549,000 last week, and with only 
$27,478,000 on ‘March 15. 


avian 


HE New York stock market, after continued 
weakness in the early part of the week, devel- 

oped a decided rallying tendency the latter part. 
The upward reaction has been based entirely on the 
improvement shown in the commodity markets, 
Wheat has 


manifested growing strength, and the rise in it has 
carried the other grains with it. The growing winter 
wheat crop has evidently suffered very considerable 
deterioration, and the Government report, to be 
issued next Monday, is awaited with considerable 
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interest. The May option for wheat in Chicago the 
present week sold as high as 58%gc., and closed 
yesterday at 5714c. as against 5334c. the close on 
Friday of last week. This is after a considerable 
rise during the month of March, and as showing 
what a decided improvement has occurred in the 
market value of this grain in recent weeks it is only 
necessary to say that the opening price for the May 
option in Chicago on March 1 was 47c., showing a 
rise during the last five weeks of 11%¢c. a bushel. 
Corn has in like manner moved upward, and the May 
option yesterday closed at 331Kc. as against 293,c. 
the close on Friday of last week. and an opening 
price March 1 of 2414c. The price of cotton has also 
shown greater firmness, and spot cotton here in 
New York was quoted at 6.60c. on Thursday, and 
was 6.55c. yesterday, against 6.30c. on Friday of 
last week.. Sugar prices have also established a 
further rise the present week on top of the big ad- 
vance during the month of March. Accounts re- 
garding the steel trade have likewise been more en- 
couraging. The “Iron Age,” in its issue the present 
week, reported that an enlarged demand by the auto- 
mobile and brewing industry had lifted the level 
of steel operations to 1614% of capacity against 15% 
last week. “Some individual units of the industry,” 
said the “Iron Age,” “have had a surprising influx 
of rush orders, principally in last-minute specifica- 
tions against low-priced first-quarter sheet con- 
tracts, which the mills insist must be shipped by 
April 15. Thus, a leading independent maker of 
flat-rolled steel is able this week to double its sheet 
mill operations, having had the largest tonnage for 
any single week in three years. At Chicago, ingot 
production has gained two points to 13% of the 
district’s capacity, because of a better miscellaneous 
demand as well as orders for sheets for beer barrels 
and releases of 5,000 tons of rails for a Western 
road and reinforcing bars for highway con- 
struction.” 

The bond market has, as a rule, been weak, and 
German issues ‘have declined sharply. Railroad 
stocks have lagged mainly on account of uncertainty 
as to the course of legislation at Washington regard- 
ing the railroads. United States Government 
securities have been strong. In the case of stocks 
like American Tel. & Tel.; covering of shorts has led 
to quite a substantial rise for the week. The general 
stock market on Friday made a further advance 
early in the day, but then reacted on realizing sales. 
Dividend reductions and omissions by corporations 
have been somewhat less numerous, though they 
have included some important public utilities. The 
Food Machinery Corp. omitted the monthly dividend 
on the 644% cumul. pref. stock. Colgate-Palmolive- 
Peet Co. also omitted the quarterly dividend of 25c. 
a share on the no-par common stock. The Columbia 
Gas & Electric Corp. reduced its quarterly dividend 
on common from 25c. a share payable in convertible 
5% cumul. pref. stock to 20c. a share payable in the 
same way. The Edison Elec. Illuminating Co. of 
Boston reduced the quarterly dividend on its capital 
stock from 3% to 244%. Of the stocks sold on the 
New York Stock Exchange 75 touched new high 
figures for the year the present week and 172 stocks 
receded to new low levels. On the New York Curb 
Exchange the record for the week is 25 new highs 
and 279 new lows. Call loans on the Stock Exchange, 
after renewals had been made on Monday at 214%, 
were reduced to 2% in the case of new loans, and 
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remained at that figure until Friday, when there 
was a reduction to 114%. 

Trading this week has been on a growing scale as 
prices have improved. On the New York Stock Ex- 
change the sales at the half-day session on Saturday 
last were 447,160 shares; on Monday they were 
599,940 shares; on Tuesday, 721,200 shares; on 
Wednesday, 1,144,650 shares ; on Thursday, 1,226,520 
shares, and on Friday, 953,855 shares. On the New 
York Curb Exchange the sales on Saturday last were 
55,060 shares; on Monday, 103,600 shares; on Tues- 
day, 113,337 shares; on Wednesday, 128,470 shares; 
on Thursday, 137,180 shares, and on Friday, 196,620 
shares. 

As compared with Friday of last week, prices are 
moderately higher. General Electric closed yester- 
day at 1314 against 1214 on Friday of last week ; 
Brooklyn Union Gas at 64 bid against 67; North 
American at 1652 against 165g; Standard Gas & 
Elec. at 61% against 534; Consolidated Gas of N. Y. 
at 4014 against 40%; Pacific Gas & Electric at 20 
against 207%; Columbia Gas & Elee. at 934 against 
914; Electric Power & Light at 334 against 35%; 
Public Service of N. J. at 3354 against 34; Inter- 
national Harvester at 2314 against 217%; J. I. Case 
Threshing Machine at 45 against 4334; Sears, Roe- 
buck & Co. at 1734 against 1614; Montgomery Ward 
& Co. at 1334 against 1234; Woolworth at 27 against 
2714; Safeway Stores at 341% against 3154; Western 
Union Telegraph at 1834 against 1814; American 
Tel. & Tel. at 91 against 8814; International Tel. & 
Tel. at 5% against 534; American Can at 58% 
against 5454; United States Industrial Alcohol at 
23144 against 203g; Commercial Solvents at 135% 
against 1234 ; Shattuck & Co. at 634 against 714, and 
Corn Products at 565% against 54. 

Allied Chemical & Dye closed yesterday at 8014 
against 7514 on Friday of last week; Associated Dry 
Goods at 5 against 43g; E. I. du Pont de Nemours 
at 357, against 34; National Cash Register “A” at 
83% against 734 ; International Nickel at 834 against 
8; Timken Roller Bearing at 16 against 15; Johns- 
Manville at 1814 against 1514; Gillette Safety Razor 
at 121% against 1334; National Dairy Products at 
1354 against 1234 ; Texas Gulf Sulphur at 19 against 
17; American & Foreign Power at 41% against 414; 
Freeport-Texas at 2134 against 21; United Gas Im- 
provement at 141% against 1414; National Biscuit 
at 37 against 35; Coca-Cola at 81 against 8214; Con- 
tinental Can at 4314 against 41; Eastman Kodak at 
491% against 5214; Gold Dust Corp. at 151% against 
13; Standard Brands at 15% against 1614; Para- 
mount Publix Corp. ctfs. at 44 against 34; Westing- 
house Elec. & Mfg. at 2514 against 2354; Drug, Inc., 
at 3334 against 2934; Columbian Carbon at 2934 
against 2614; Reynolds Tobacco class B at 30%, 
against 2934; Lorillard at 1334 against 1234; Lig- 
gett & Myers class B at 6034 against 5634, and 
Yellow Truck & Coach at 314 against 234. 

The steel shares have followed the general market. 
United States Steel closed yesterday at 2914 against 
2734 on Friday of last week; United States Steel 
pref. at 61 against 5914; Bethlehem Steel at 1534 
against 13, and Vanadium at 1114 against 1014. In 
the auto group, Auburn Auto closed yesterday at 
3314 against 3214 on Friday of last week; General 
Motors at 124% against 11144; Chrysler at 10%, 
against 8%; Nash Motors at 1354 against 12%; 
Packard Motors at 134 against 1%; Hupp Motors at 
2 against 1% bid, and Hudson Motor Car at 3% 
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against 34%. In the rubber group Goodyear Tire & 
‘Rubber closed yesterday at 16 against 135% on Fri- 
day of last week; B. F. Goodrich at 5 against 414, 
and United States Rubber at 4 against 314. 

The railroad shares have been laggards, and in 
some cases distinctly lower. Pennsylvania RR. 
closed yesterday at 16 against 1654 on Friday of last 
week ; Atchison Topeka & Santa Fe at 3934 against 
3914; Atlantic Coast Line at 18%3@ against 191,; 
Chicago Rock Island & Pacific at 2% against 214; 
New York Central at 1614 against 1654; Baltimore 
& Ohio at 91% against 954 ; New Haven at 12 against 
12%; Union Pacific at 62 against 6714; Missouri 
Pacific at 114 against 114 ; Southern Pacific at 1314 
against 14; Missouri-Kansas-Texas at 7 against 
714 ; Southern Railway at 534 against 6; Chesapeake 
& Ohio at 27 against 2734; Northern Pacific at 1114 
against 1214, and Great Northern at 634 against 714. 

The oil shares have moved irregularly. Standard 
Oil of N. J. closed yesterday at 2714 against 253% on 
Friday.of last week; Standard Oil of Calif. at 2414 
against 21%; Atlantic Refining at 1534 against 
1452, and Texas Corp. at 13 against 12. In the 
copper group Anaconda Copper closed yesterday 
at 73% against 61% on Friday of last week ; Kennecott 
Copper at 105, against 834; American Smelting & 
Refining at 171% against 1414; Phelps Dodge at 65% 
against 6; Cerro de Pasco Copper at 91% against 81/4, 
and Calumet & Hecla at 28% against 2. 

onlcahdpiaiii 

TOCK EXCHANGES in the leading European 
financial centers continued to reflect, this 
week, the world-wide unsettlement in economic and 
political conditions. All the markets were irregular, 
with the London Stock Exchange showing somewhat 
better results for the week than the Paris Bourse 
or the Berlin Boerse. Trading was light, however, 
and price movements were quite small. The only 
distinctive feature of the week was a substantial 
buying movement in South African gold mining 
stocks on the London and Paris exchanges. This 
movement developed after publication of March 
earnings reports showing sterling profits more than 
double those of the same month last year, the gain 
being occasioned, of course, by abandonment of the 
gold standard in South Africa. Most other groups 
of securities were quiet, and only a little changed 
for the week. In the London market satisfaction 
was general regarding the results of the Treasury’s 
fiscal year, which closed on March 31 with an 
officially computed deficit of only £3,323,000. In 
France, on the other hand, some perturbation was 
caused by indications that the French Government 
has given up hopes of balancing the budget and will 
show a deficit of $200,000,000 for the current fiscal 
year. The business situation in European countries 
remains unchanged, and is perhaps well illustrated 
by a report on unemployment in most countries, 
issued by the International Labor Office in Geneva, 
last week. This report, which covers all the leading 
countries with the exceptions of the United States 
and Russia, disclosed a net increase of 975,000 dur- 
ing the last year in the ranks of the unemployed in 

29 countries. 

The London Stock Exchange started the week 
with a cheerful tone, but a very modest turnover. 
British funds were firm at the opening, Monday, 
but eased later in the day and finished with small 
recessions. Good support was extended to South 
African mining shares on publication of the first 
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earnings statements for March. Industrial stocks 
were uncertain, and international securities also 
displayed mild irregularity. In Tuesday’s dealings 
South African gold mining issues forged ahead, but 
the market was quiet otherwise. British funds de- 
clined a little, while industrial stocks showéd a few 
good spots, but dullness in most of the list. Inter- 
national shares were not materially changed. The 
trend Wednesday was better in most sections of the 
market. Kaffir gold mining shares were in excellent 
demand, and a better tendency developed in British 
funds. Motor stocks and textile issues were good 
among the home industrials. Anglo-American trad- 
ing favorites ‘improved, but German securities 
dropped owing to fears that repayment of the inter- 
national credit of $70,000,000. by the Reichsbank 
may lead to lapse from the gold exchange standard. 
Dealings. Thursday were somewhat more active. 
South African gold mining stocks soared further, 
and late profit-taking diminished the gains only a 
little. British funds were firm, and there were again 
some good features among industrial stocks. The 
international group was soft, with especially heavy 
losses in German bonds. British funds hardened 
further yesterday, and industrial stocks also 
improved. 

The Paris Bourse was irregular, Monday, with 
the main trend toward lower levels. Bank stocks 
and French industrial issues declined, but the inter- 
national section was enlivened by an upswing in the 
South African gold mining issues listed at Paris. 
Rentes were heavy. A moderate rally developed in 
the dealings Tuesday. South African gold mining 
shares moved forward steadily, and a little of the 
enthusiasm was communicated to other sections of 
the market. Rentes advanced, and French bank and 
industrial stocks also scored small gains. The trend 
Wednesday was irregular. Rentes were firm and 
most international securities also improved. Bank 
stocks dropped, with Union Parissienne shares show- 
ing the greatest recession, while French industrial 
issues also lost ground. The trading Thursday was 
featured by a sharp advance in gold mining issues, 
and a drop in German bonds. Rentes were firm, and 
most of the French equities also improved a little. 
The trend yesterday was irregular, with changes 
unimportant. 

The Berlin Boerse was firm at the opening, Mon- 
day, but prices eased later in the day and finished 
close to previous levels. Reichsbank shares were 
in favor, and some of the German mining issues also 
reflected good demand. The opening Tuesday was 
dull, most traders preferring to await further politi- 
cal developments. The trend was stimulated later, 
however, by announcement that the boycott of Ger- 
man Jews would not be resumed. Early losses were 
recovered and prices at the close were the best of 
the day, with a number of issues showing small net 
gains. Reichsbank shares improved on declaration 
of a 12% dividend. The advance was continued 
early Wednesday, with I. G. Farbenindustrie and 
Reichsbank shares in greatest demand. The gains 
were not fully maintained, owing to a late recession, 
but most stocks closed with small advances. More 
confidence was displayed Thursday, stocks advanc- 
ing in the widest movement of the week after an 
irregular opening. Advances of 3 to 5 points were 
registered in some active issues, and profit-taking at 
the close diminished these gains only a little. Indus- 
trial securities were favored in this movement. 
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After a firm opening yesterday, prices dropped on 
the Boerse and net changes were small. 

ORLD economic and disarmament problems 
will be the subject of a series of conversa- 
tions in Washington between leading statesmen of 
the foremost Powers. Prime Minister Ramsay Mac- 
Donald was invited by President Roosevelt, Wednes- 
day, to confer with him on “realistic action,” and 
the British leader promptly replied, Thursday, 
accepting the invitation and indicating that he 
would leave England April 15 for a stay of a few 
days at the White House. The French Government, 
it was disclosed Thursday, has been informed that 
Mr. Roosevelt would welcome a visit from an out- 
standing statesman, such as Premier Daladier, For- 
eign Minister Paul-Boncour, or former Premier Her- 
riot, with similar discussions in view. Moreover, 
spokesmen for Italy, Germany and Japan would be 
equally welcome at Washington for successive con- 
versations on the same subjects, reports from the 
capital state, while representatives of virtually all 
other countries also will be received for exchanges 
of views. For the discussions now in prospect 
ample preparations have been made in a long series 
of unofficial exchanges on both sides of the Atlantic, 
and there seems some reason to assume they will be 
fruitful. It is apparent that any understandings or 
agreements arrived at may prove of unexampled 
importance to the world. 

In further preparation for the steps now taken, 
Secretary of State Cordell Hull continued this week 
his informal exchanges in Washington with the 
British Ambassador, Sir Ronald Lindsay, several 
brief statements disclosing that world economic con- 
ditions were under consideration, with especial em- 
phasis on price levels. Although intergovernmental 
debts will certainly form one of the more highly 
important topics in the coming conversations, little 
comment was made this week regarding the problem. 
Whether this indicates some measure of agreement 
on the long-sought approach to a formal review of 
the debts, or a desire for a preliminary exploration 
of other questions, is difficult to say. While the 
informal Washington exchanges were in progress, 
equally significant talks were held in London and 
Paris by Norman H. Davis, United States Ambassa- 
dor-at-large in Europe. Mr. Davis conferred at 
length with Stanley Baldwin, Lord President of the 
Council and head of the Conservative party, which 
really rules England at present. He talked in Paris, 
Tuesday, with Foreign Minister Joseph Paul-Bon- 
cour, and on the following day with Premier 
Edouard Daladier and former Premier Herriot. 
From Paris, Mr. Davis will go to Berlin and possibly 
to Rome, it is intimated. 

Only the broadest indications are available so far 
regarding the nature of these intense diplomatic 
activities. The informal talks were initiated, it will 
be recalled, long before Mr. Roosevelt assumed 
office, and as a direct result of requests by Great 
Britain and other debtor countries for a review of in- 
tergovernmental debts. At the President’s insistence 
the scope of the conversations was broadened to in- 
clude general economic subjects of interest to the 
respective nations. When Mr. Davis went abroad 
some weeks ago it was understood that he would 
likewise concern himself with the problem of dis- 
armament. Suggestions were made last week that 
the World Monetary and Economic Conference 
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might be held somewhat earlier than had been ex- 
pected, as a consequence of the exploratory discus- 
sions, but after a talk in London with the Japanese 
Ambassador, Tsuneo Matsudaira, Mr. Davis felt less 
confident about an early meeting and more inclined 
to the belief that several more months of prepara- 
tion would be necessary. There were numerous 
broad hints on both sides of the Atlantic early this 
week that preparatory conversations in Washington 
between leading figures of the World Powers would 
be held, and the indications, Wednesday, that Mr. 
MacDonald would soon arrive and probably be fol- 
lowed by a French leader occasioned no surprise. 
Cordial sentiments were expressed by President 
Roosevelt in his invitation to Prime Minister Mac- 
Donald and in the latter’s acceptance. The British 
Minister will leave Southampton by the Berengaria 
April 15, and return by the same vessel. He will 
thus arrive in Washington April 21 for a stay of 
several days. “Ever since my conversations with 
the British Ambassador at Warm Springs, I have 
been hopeful that you might find it possible te visit 
Washington,” Mr. Roosevelt said in his invitation. 
“T should particularly welcome such a visit in the 
near future, as the preparations for the World Eco- 
nomic Conference, of which you are to be President, 
are entering a more intensive stage and because of 
the need for making further progress toward prac- 
tical disarmament. In my judgment, the world situ- 
ation calls for realistic action ; the people themselves 
in every nation ask it. I therefore hope that you 
will find yourself free to come to Washington during 
the present month. If you can come, I trust that 
you will stay with us at the White House and bring 
with you any of your family that you may desire.” 
In his reply, Mr. MacDonald expressed himself as 
“most touched by your friendly invitation for me 
to come to Washington,” and the invitation was 
accepted “with the greatest possible pleasure.” 
siiieatteais 
dERE was again a notable lack of progress in 
Europe, this week, toward agreement on the 
four-Power accord as proposed by the Italian Pre- 
mier, Benito Mussolini, and elaborated in the Rome 
conversations, between Signor Mussolini and Prime 
Minister MacDonald of Great Britain. As the Gen- 
eral Disarmament Conference stands adjourned for 
the time being, not even the semblance of progress 
was reported from Geneva toward the worthy aim 
of disarmament. French objections to the proposed 
four-Power understanding for the revision of the 
Versailles treaty and the maintenance of peace in 
Europe are standing out ever more clearly as the 
main stumbling-block to realization of the plan. The 
French Government considered the proposal 
early this week and _ outlined a_ tentative 
“acceptance,” which is said to call for modi- 
fication of the treaty revision concept in the 
Mussolini plan, and elimination of re-armament 
for Germany. Premier Daladier discussed the 
plan in the Chamber of Deputies, Thursday, and 
announced that any European collaboration would 
have to be within the framework of the League of 
Nations. If the question of the revision of boun- 
daries is brought up, he said, “does not that risk 
leading us into war under the flag of peace?” Again 
proclaiming French adherence to the League Cove- 
nant, the Kellogg-Briand pact and the pact of Lo- 
carno, M. Daladier praised the sincerity of Premier 
Mussolini and Prime Minister’ MacDonald, ‘and 
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added that collaboration of the four leading Euro- 
pean Powers within these accords would be fruitful. 
. The Grand Council of the Fascist party in Italy 
met Thursday, and after a discussion of the proposed 
four-Power accord an announcement was issued 
which virtually served notice on France that exten- 
sive changes in the Mussolini plan would not be 
considered. The Council, according to the state- 
ment, “affirms that the fundamental elements of 
the Mussolini plan must remain untouched, as they 
alone can create the conditions necessary for a peace 
in which all interests would be thoroughly recog- 
nized.” It was indicated in Rome reports of Thurs- 
day that no less than four drafts of the proposed 
four-Power accord already have been made. Official 
announcement was made in Berlin, Wednesday, that 
two of the leading officials of the new Fascist Gov- 
ernment of Germany will go to Rome for conversa- 
tions with Premier Mussolini and his colleagues. 
Vice-Chancellor Franz von Papen, and Captain Her- 
mann Goering, Minister without portfolio and fore- 
most lieutenant of Chancellor Hitler, will be the 
Reich’s representatives. It was indicated in an 
Associated Press dispatch that they will discuss 
with the Italian Fascist Government the proposed 
four-Power peace plan. The time of their departure 
is indefinite. 
ee 
RITISH national finances showed remarkable 
stability in the fiscal year ended March 31, 
notwithstanding the severe effects of the world-wide 
depression on the trade of the country. The official 
Treasury summary of the year’s results reflects 
a deficit of £3,323,000, as compared to the estimated 
surplus of £800,000 when Chancellor of the Exche- 
quer Neville Chamberlain prepared the figures. No 
provision was made in the budget for the December 
debt payment to' the United States, and this item of 
£28,956,349 is set up as a separate item under the 
British Government’s unilateral reservation of the 
right to treat the sum as a capital payment, of which 
account should be taken in any final debt settlement 
with the United States. With this item added, in- 
come lacks £32,279,000 of balancing the expendi- 
tures. The “Times” of London points out that the 
real deficit would be £8,605,000, if account were 
taken of certain items of capital adjustment. It is 
remarked, moreover, that the British Treasury 
would have finished the year with a surplus if 
payments had been made in accordance with the 
old schedule on reparations account, and if the 
Allied, Dominion and colonial debt payments had 
been made. The showing, in any event, was regarded 
as highly satisfactory throughout Great Britain. 
Revenue for the year amounted to £744,791,000, 
while the expenditure, including £17,239,000 for the 
sinking fund, but excluding the December payment 
to the United States, came to £748,114,000. The 
budget for the fiscal year forecast aggregate revenue 
of £766,800,000 and expenditures of £766,000,000. 
Failure of revenue to meet the estimates by £22,- 
000,000 was due to deficiencies in almost all items 
with the exception of estate duties, which exceeded 
expectations by £1,000,000. Income and surtax re- 
ceipts fell £14,000,000 behind the estimate, while 
customs duties fell short by £7,000,000. Revenues 
from excise taxes and the postal service also fell 
somewhat short of expectations. These results, a 
dispatch to the New York “Times” remarks, reveal 
far greater power of resistance on the part of Great 
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Britain to the economic blizzard than once had 
seemed probable. 

An important change in British monetary policy 
was announced March 31, when the Treasury author- 
ized the Bank of England to reduce that portion of 
British circulation represented by the fiduciary 
issue to £260,000,000, from £275,000,000. Special 
authorization to increase the fiduciary currency by 
£15,000,000 from its normal limit of £260,000,000 was 
obtained in August 1931, owing to the heavy with- 
drawals of funds from London then in progress. 
The privilege of maintaining the fiduciary currency 
at its increased limit was renewed from time to 
time, but it was explained on official authority that 
further renewal was not requested last week, and 
the privilege allowed to lapse. This step was made 
possible, it is indicated in London dispatches, by 
the recent heavy acquisition of gold by the Bank of 
England, more than £64,000,000 of the metal having 
been obtained by the institution since the flow to 
England started early this year. 

———9———— 

EPAYMENT of the $70,000,000 credit extended 
to the Reichsbank in equal parts by the Fed- 
eral Reserve banks, the Bank of England, the Bank 
of France and the Bank for International Settle- 
ments was offered the creditor institutions Wednes- 
day, according to announcement by Dr. Hjalmar 
Schacht, newly-elected President of the German cen- 
tral bank. The credit represents the unpaid bal- 
ance of the $100,000,000 advance made in June 1931, 
in an attempt to allay the banking panic then spread- 
ing in the Reich and offset the flight of capital 
from the country. The 90-day credit was renewed 
every three months, and finally reduced somewhat 
on the insistence of some of the creditor banks. The 
official statement of Dr. Schacht indicated, Berlin 
dispatches say, that at the time of the last renewal. 
on March 4, a demand was made for conversion of 
the dollar credit into a gold credit, as a protection 
against possible depreciation of the United States 
dollar. The creditor banks were thereupon offered 
the alternatives of a “currency clause” covering this 
point, or repayment. One of the creditor banks 

promptly accepted the offer of repayment. 

In German financial circles Dr. Schacht’s action 
was generally applauded, a dispatch to the New York 
“Herald Tribune” states, as the belief has been gain- 
ing ground that the foreign credit no longer justifies 
its cost of nearly 12,000,000 marks annually in inter- 
est. “It served no useful purpose and provided only 
a simulated coverage for the nation’s banknote circu- 
lation,” the report remarks. “The second objection 
to retention has been political in nature, for each 
time the credit became due the French have used 
their part in it as a weapon in demanding political 
concessions in return for its prolongation.” Dr. 
Schacht, it is noted in an Associated Press report, 
has for some time held the view that the credit 
should not be figured as part of the gold coverage, 
and the decision announced Wednesday is considered 
a logical consequence of his viewpoint. German 
banking circles estimated that repayment of the 
credit will reduce the German banknote coverage 
to 15%, as it is expected that the greater part will 
be repaid in gold. 
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LTHOUGH the new Fascist Government in 
Germany is now in undisputed control of the 
country, no measures of any kind appear to be under 
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consideration by the authorities for redeeming the 
glowing promises of economic improvement held out 
by Chancellor Hitler during the parliamentary elec- 
tion campaign. As a result of the promises, and of 
the coercive electioneering methods, the National- 
Socialists and their allies, the Nationalists, obtained 
a comfortable majority in the plebiscite of March 5. 
Instead of organizing swiftly for the long-promised 
relief from the economic depression, the German 
Government has presented the world with the not 
very edifying spectacle of a campaign of repression, 
directed primarily against German Jews and sec- 
ondarily against all of its political dissentients, of 
whatever religious persuasion. To the anti-Jewish 
campaign has now been added a movement by the 
Nazis for making the Lutheran church in Germany 
a mere organ of the National-Socialist party. How 
long the German people will tolerate the activities 
of such political triflers, remains to be seen. 

The boycott of the 600,000 German Jews, an- 
nounced for last Saturday by the Nazis and sup- 
ported by Chancellor Hitler, fortunately was con- 
fined toa single day. It was carried out, dispatches 
from Berlin indicate, with great rigor, to the distress 
of the Jewish population and the discomfort of many 
Germans of other faiths. A statement issued by the 
Government expressed satisfaction over the diminu- 
tion of atrocity agitation abroad, and indicated that 
the threatened renewal of the boycott would not take 
place if the foreign agitation ceased. A decision 
was announced Tuesday to discontinue the boycott, 
as “anti-German propaganda abroad has almost en- 
tirely ceased.” In a number of Berlin reports it 
was maintained that the decision was due to the 
personal intervention of President Paul von Hinden- 
burg, who is said to have reminded Herr Hitler that 
racial or religious discrimination is forbidden by 
the German Constitution. A lame defense of his 
position was attempted by Herr Hitler, Thursday, 
when he pointed to the United States exclusion act 
against the yellow race as a precedent for the re- 
moval of Jewish intellectuals from medical, legal, 
artistic and scientific positions in the Reich. Ata 
congress of German Christians in Berlin, Wednes- 
day, the proposal was made for reform of the Luth- 
eran church by Government fiat and for leadership 
of the church by an assembly of party appointees, 
each party receiving as many delegates as it had 
Deputies in the Prussian Diet. The Supreme Coun- 
cil of the church reminded Herr Hitler, Thursday, 
that he had promised not to touch the country’s 
independent churches. 

——@——— 

XTENSIVE changes in the Argentine banking 

_ System are recommended by Sir Otto Nie- 
meyer, director of the Bank of England, in a report 
on the economic situation of the country issued in 
Buenos Aires, last Sunday, after several months of 
study. Sir Otto, who has made numerous similar 
surveys in recent years, conducted the present in- 
quiry at the request of the Argentine Government. 
Prompt establishment of a central reserve bank is 
urged in the report, together with a system of 
national member banks. Two legislative proposals 
under which this reform could be achieved are sug- 
gested in the document. The central bank would 
confine its functions to rediscounting the paper of 
member banks, the issuance of currency and the 
stabilization of exchange. The Federal Government 
would own no stock of this bank, and exercise no 
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control over it. As this institution is ‘established 
the Gold Conversion Office should be abolished, Sir 
Otto contends, and the gold fund used to repay the 
Government’s heavy debt to the Bank of the Nation. 
Suspension of debt service on the external obliga- 
tions of the country is apparently considered un- 
necessary by Sir Otto, who makes no recommenda- 
tions to that effect, as he did in Brazil several years 
ago. The quick increase in external indebtedness 
during the decade from 1922 to 1932 is sharply criti- 
cized, however, and it is suggested that the Finance 
Ministry should be entrusted with the control of 
the external borrowing power of the Federal Gov- 
ernment, the provinces and the municipalities. The 
large volume of loans obtained abroad after 1922 
occasioned a form of inflation, Sir Otto found, as 
the sums were used largely to meet current adminis- 
trative expenditures, and did not increase the actual 
wealth of the country. Much attention is devoted in 
the report to the need for a balanced budget and 
the means of obtaining it. The gold peso should be 
discontinued in the Government accounts since it 
does not exist as a circulating medium, it is pointed 
out. No need is seen for increase of the present note 
issue, as “there is already circulation of currency 
sufficient to sustain a much higher price level and a 
much larger volume of business.” Any attempt to 
stabilize the international value of the Argentine 
peso would be inadvisable at present, it is main- 
tained, owing to the existing confusion in the lead- 
ing currencies of the world. Exchange control is 
described as a “regrettable necessity” at this time, 
but it is suggested that the functions of the Ex- 
change Control Commission be absorbed by the pro- 
posed central bank and control abolished as quickly 
as possible. 
— 
ICTATORIAL powers were assumed in Uruguay 
on March 31 by President Gabriel Terra, after 
a bref conflict of authority between the Executive 
and the several legislative bodies of the country. 
This action was taken, according to Dr. Terra, to 
prevent the success of a widespread revolutionary 
movement, engineered in large part by the National 
Administrative Council, which shares power with 
the Executive under the Uruguayan system of gov- 
ernment. The Congress and the Administrative 
Council were dissolved by Presidential decrees, and 
seven of the nine Councilmen were imprisoned. For- 
mer President Baltasar Brum, also a member of the 
Council, was reported to have killed himself after 
wounding two policemen who came to arrest him, 
while the ninth Councilman, Agarcia Morales, took 
refuge in the Argentine Embassy. A junta of eight 
leading citizens was appointed by the President to 
assist him in ruling the country, and the junta was 
authorized to take over the manifold government 
activities which formerly were under the control 
of the Administrative Council. Some disorders were 
reported in the country as a result of these develop- 
ments, but on the whole the change appears to have 
been received calmly. A rigid censorship was estab- 
lished at first by the authorities, but it was lifted 
Tuesday so far as foreign dispatches are concerned. 
This is the first political upheaval in Uruguay since 
1904, the country being one of the few South Amer- 
ican republics that have escaped revolution during 
the current depression. 
Dr. Terra’s assumption of sole executive authority 
followed a conflict with the legislative branch of the 
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Government regarding measures of security which 
the President took the previous day in Montevideo. 
He ordered military occupation of the water works, 
power houses and prisons of the city, but the Admin- 
istrative Council and the Legislative Assembly 
voted for the rescindment of these measures, where- 
upon Dr. Terra proclaimed the dictatorship. Fur- 
ther decrees were published last Saturday, calling 
for election of a Constitutional Assembly on June 25 
to revise the Constitution, and providing for heavy 
reductions in the salaries of civil employees as well 
as curtailment of the expensive social services for 
which the country is renouned. It was reported in 
Montevideo dispatches of April 1 that the President 
appeared to have the support of a majority of the 
many political factions of the land. Announcement 
was made Monday that Dr. Terra would use force 
to prevent a session of the Senate, convoked by its 
leaders to impeach the Executive. Some street 
fights were reported early this week, mainly between 
students and the police, and there were suggestions 
of an anti-Terra general strike of the students and 
the labor unions. 

The aims of Dr. Terra are represented as reason- 
able. In a Buenos Aires dispatch of March 31 to 
the New York “Times” it is indicated that he has for 
some time desired to revise the Constitution of 1917, 
under which great but very expensive advances in 
social legislation were achieved. Old age pensions 
and the gradual extension of governmental activi- 
ties in local industries occasioned a continual in- 
crease in the budget and an alarming gain in taxa- 
tion on industries not operated by the Government, 
it is remarked. This tendency has been especially 
burdensome of late, and organized public meetings 
in which tax strikes were threatened have been com- 
mon recently. Dr. Terra, having assumed dicta- 
torial powers, called upon the leading citizens of 
the junta early this week to assist him in effecting 
sweeping reductions of the high Government sal- 
aries, the elimination of many posts, suppression or 
reduction of pensions paid to persons who are inde- 
dependently wealthy, and reforms in the civil pen- 
sion system. He is said in dispatches to fulfill none 
of the traditional specifications of a Latin-American 
dictator, as he is rather phlegmatic and not pic- 
turesque. He has been a college professor, journal- 
ist and lawyer, and has held practically every im- 
portant political office in his country. “There are 
many unusual and almost unbelievable features in 
the Uruguayan situation, the political factors of 
which are so complicated that they are almost un- 
explainable to an outsider, even with diagrams,” 
a Buenos Aires dispatch to the New York “Times” 
remarks. “But the strangest feature of Dr. Terra’s 
dictatorship is that he favors abolition of the Presi- 
dency and would adopt a purely commission form 
of government, with the President of the National 
Administrative Council acting as the head of the 
State on formal occasions.” 

is A 

HE Bank of England statement for the week 
ended April 5 shows another large gain in gold 
holdings amounting this time to £4,672,245, which 
brings the total up to £177,360,405 the largest 
amount ever held. This compares with £121,437 ,360 
a year ago. The gain in gold was considerably 
offset by an expansion of £4,558,000 in circulation, 
and the result was an increase of £114,000 in reserves. 
However, the reduction of the fiduciary currency 
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issue of the Bank, voted by the Treasury on March 
31, from £275,000,000 to £260,000,000 resulted in a 
loss of £15,000,000 in reserves. Therefore, a net 
loss of £14,886,000 was shown in reserves. The 
reserve ratio fell from 54.05% a week ago to 41.52%; 
last year it was only 29.74%. Public deposits fell off 
£7,161,000 and other deposits rose £16,290,315. 
The latter consists of bankers accounts which in- 
creased £16,760,803 and other accounts which de- 
creased £470,488. Loans on government securities 
increased £25,242,000 while those on other securities 
fell off £1,815,218. Of the latter amount, £121,594 
was from discounts and advances and £1,693,624 
from securities. Below we show a comparison of the 
different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT, 























April 5 April 6 April 8 April 9 April 10 
1933. 1932. 1931. 1930. 1929. 
£ £ £ F £ 

Circulation. a__.... 371,669,000) 359 ,791,591/358,884, 883/359, 250,323/362, 130,979 
Publie deposits....-| 14,083,000} 9,992,816} 9,863,140) 15,167,701| 17,205,719 
Other deposits_-_-__-- 144,094,368) 113,186,227} 93,506,910) 101,908,734|100,517 648 

Bankers’ accounts. | 109,598,886) 79,542,470) 59,506,768) 65,251,317| 63,900,072 

Other accounts._.| 34,495,482) 33,643,757| 34,000,142} 36,657,417| 36,617,576 
Governm’t securities} 82,980,779} 51,110,906] 33,399,684] 55,861,909] 53,276,855 
Other securities_-_--_- 27,166,005} 53,074,407] 39,498,988} 17,351,549] 28,763,947 

Disct. & advances_| 11,648,718] 12,164,130] 10,889,986} 6,288,218] 12,671,742 

Securities. _....-_- 15,517,287} 40,910,277} 28,609,002} 11,063,331] 16,092,205 
Reserve notes & coin} 65,690,000} 36,645,769} 48,138,485] 61,531,155) 53,351,721 
Coin and bullion__-_|177,360,405) 121,437,360) 147,023,368) 160,782,478) 155,482,700 
Proportion of reserve 

to liabilities.._..- 41.52% 29.74% 46.56% 52.55% 45.31% 
Bank rate______.___ 2% 3%% 3% 34%% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 
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HE Bank of Roumania reduced its discount rate 

from 7% to 6% on April 5. Present rates at 

the leading centers are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 


























Rate tn Pre- Rate in Pre- 
Country. |April7 otous Country. | Effect Date etous 
Effect Rate. April?7| Established. | Rate. 
Austria... 5 6 Holland. . 2% |Apr. 18 1932} 8 
Belgium .. 3K 2% ||Hungary. 4% jOct. 17 1932] 6& 
Bulgaria... Bh 9% |iI[ndia...... 3% iFeb 161933) 4 
Chile. _.... 4% 6% |//reland... 3 June 30 1932} 3% 
Colombia..}| 5 Italy ....-- Jan. 91933) & 
Csechoslo jJapan.._.- 4.38)Aug. 18 1932} 6.11 
vakia..- 3% 4% ||Lithuania..| 7 May 61932) 7% 
Dansig_...| 4 5 ||Norway..-| 4 |Sept. 11932) 43 
Denmark. 3% 4 Poland....| 6 ‘Oct. 20 193 7K 
Engiand -.. 23$ ||Portugal...| 6 Mar, 14 1933] 6 
Estonia....| 5% 6% ||/Rumania . 6 Apr. 7 1933) 7 
Finland... 7 South Africa; 4 Feb. 21 1933] 5& 
France....| 2% 2 Spain.....- . 22 193) 6% 
Germany..| 4 Sweden_...| 3 - 1193 4 
Greece_...- 9 1932! 10 fwitseriand' 2 Jan. 221931! 234 








In London open market discounts for short bills on 
Friday were 9-16@54%, as against 4% on Friday 
of last week, and 54@11-16% for three months’ 
bills, as against 5g4@11-16% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 144%. . 

Bie Ee 7 

HE weekly statement of the Bank of France 
dated March 31, records another decrease in 
gold holdings, this time of 214,573,990 francs. 
Owing to this loss the Bank’s gold stands now at 
80,408,862,501 francs, in comparison with 76,785,- 
994,706 francs last year and 56,096,521,839 francs 
the previous year. French commercial bills dis- 
counted, bills bought abroad and creditor current 
accounts register declines of 75,000,000 francs, 
10,000,000 franes and 2,073,000,000 francs while ad- 
vances against securities is up 79,000,000 francs. A 
large gain in note circulation, namely 1,863 ,000,000 
francs raises the total of the item to 86,096,913 ,405 
francs, the highest in the Bank’s history. Total 
circulation a year ago was 83,438,128,425 francs and 
the year before it was 79,464,634,075 francs. The 
proportion of gold on hand to sight liabilities stands 
at 76.45%, as compared with 69,85% last year. 
Below we furnish a comparison of the various items 

for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 
Sor Week. Mar .31 1933. April 3 1931. 
Francs. Francs, i Francs. 
—214,573,990|80,408 ,862,501176,785,994 706/56 ,.096 521,839 
No change 2,405,466,301| 4,347,874,470| 6,940,740,703 


—75,000 000} 4,150,613,249) 3, 5,991,147 .783 
—10,000,000} 1,970,112,447 
Adv. against securs. +79,000 000} 2.713,069,.212 5 
Note circulation __ - _| + 1,863,000,000/86 096,913,405 438. 128.425 79 464,634,075 
Credit current accts.|—2,073,000,000} 19,084,408 ,997/26 ,489 534 905/21 ,916,421 ,933 
Proport'n of gold on 

& hand to sight liab_ —0.05% 76.45% 69.85% 55.33% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


April 1 1932. 








WBills bought abr'd_ 
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HE Bank of Germany in its statement for the 
last quarter of March records an increase in 

gold and bullion of 11,289,000 marks. The Bank’s 
bullion now aggregates 738,645,000 marks, as com- 
pared with 878,650,000 marks last year and 2,323,- 
403,000 marks the previous year. Increases are 
recorded in bills of exchange and checks of 344,481,- 


000 marks, in advances of 126,691,000 marks, in 


investments of 246,000 marks, in other assets of 
70,497 ,000 marks, in other daily maturing obligations 
of 80,523,000 marks and in other liabilities of 681,000 
marks. Notes in circulation show an expansion of 
322,876,000 marks, raising the total of the item to 
3,519,674,000 marks. Last year circulation aggre- 
gated 4,231,073,000 marks and the year before 
4,455,672,000 marks. Reserve in foreign currency, 
silver and other coin and notes on other German 
banks reveal decreases of 24,987,000 marks, 112,442,- 
000 marks and 11,695,000 marks, respectively. The 
proportion of gold and foreign note circulation 
declined to 23.7%, which compares with 24.1% the 
Same period last year and 56.4% the previous year. 
A comparison of the various items for three years is 
furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 
Sor Week. ar. 31 1933.| Mar. 31 1932.|Mar.31 1931. 


Reichsmarks. ewe Reichsmarks. ore 








Asset 
Of which depos. abroad 





Res've in for'n currency| —24,987,000] 96,961,000] 141,819,000] 188,065,000 
Bills of exeh. & checks.| +344.481,000|2,815,095,000|3,317.855.000|2,092,350,000 
Silver and other coin_--| —112,442,000} 176,479,000] 139,063,000] 157,157,000 
Notes on oth. Ger. bks-| —11,695,000 2,836,000 2,797 .000 4,144,000 
Advances -_....------ +126,691, 210,328, 289,874,000} 274,072.000 
Investments --~....---- +246, 401,317,000} 361,751,000] 102,802,000 
ee +70,497, 689,726,000] 910,635,000] 476,640,000 
ities — 
Notes in circulation - - +322,876 ,000}3,519,674,000)}4,231,073,000/4,455,672,000 
Oth. daily matur. oblig.| +80,523.000| 442.880,000| 577,688,000] 387.452.000 
Other Habilities.------ 681, 601,507,000} 658,257,000} 281,402,000 


Propor.of gold & foreign 
cur. to note circula'n. 





24.1% 56.4% 





RONOUNCED ease prevailed in all departments 
of the New York money market this week, 
owing to the rapid dwindling of the effects of the 
banking crisis and the renewed incidence of the 
official easy money policy. Rates for all classes of 
accommodation declined progressively, and the 
Federal Reserve Bank of New York capped the 
movement Thursday by announcing a reduction in 
the rediscount rate from 3% to 3%, effective yester- 
day. Dealers reduced bankers’ bill yield rates by 
Y%% all round Tuesday, and a further 4% Wednes- 
day, but the Federal Reserve Bank of New York 
maintained its buying rate unchanged all week at 
2% for bills due up to 90 days. An issue of $100,- 
000,000 in 91-day Treasury discount bills was 
awarded Monday at an average discount of 1.35%. 
Call loans on the New York Stock Exchange re- 
newed Monday at 24%4%, but in the later dealings of 
the day new loans were arranged at 2%, while in the 
outside market some transactions were reported as 
low as 14%. The official rate for call loans was held 
at 2% Tuesday, Wednesday and Thursday. Street 
trades were done at 144% Tuesday, and 14% Wed- 
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nesday and Thursday. The call loan rate on the 
Stock Exchange renewed at 2% yesterday, but the 
rate for new loans dropped to 114% later in the day. 
Street trades were done as low as 1%. Time loans 
also eased, notwithstanding very modest dealings. 
Both the regular compilations of brokers loans against 
stock and bond collateral were made public this 
week. The New York Stock Exchange tabulation for 
the full month of March reflected a decrease of 
$48,995,475 in that period. The Federal Reserve 
Bank of New York report for the week to Wednesday 
night showed an increase of $5,000,000. Interna- 
tional movements of gold in the same weekly period 
resulted in additions of $3,270,000 to the monetary 
stocks of the country. 


—_— oe 


EALING in detail with call loan rates on the 
Stock Exchange from day to day. On Mon- 
day after renewals at been put through at 214% the 
rate was reduced to 2% for new loans, and this was 
the rate for the remainder of the week for both re- 
newals and new loans until Friday when new loans 
were made at 14%. There have been some in- 
quiries for quotations on time money this week but 
no actual business has been reported. Rates yester- 
day dropped to 1% for 30 to 90 days and 14% for 
four to six months. The demand for commercial 
paper has been fairly firm this week, but dealers are 
still handicapped by a scarcity of satisfactory paper. 
Rates are nominally quoted at 3% for all classes of 
paper. 
ABER 
E market for prime bankers’ acceptances has 
been extremely quiet this week. There has 
been only a very moderate demand with small supply 
of paper available. Rates were reduced on Tuesday 
Y{ of 1% in both the bid and asked columns for all 
maturities. On Wednesday there was a further re- 
duction of 4% of 1% all around. The quotations of 
the American Acceptance Council for bills up to and 
including three-months’ bills are 134% bid and 14% 
asked; for four months, 154% bid and 14% asked; 
for five and six months, 174% bid and 134% asked. 
The bill buying rate of the New York Reserve Bank 
is 2% for bills running from 1 to 90 days. No rates 
are quoted for bills of longer maturities. The 
Federal Reserve banks’ holdings of acceptances have 
dropped during the week from $310,235,000 to 
$285,973,000. Their holdings of acceptances for 
foreign correspondents, however, increased during 
the week from $46,549,000 to $50,330,000. Open 
market rates for acceptances are as follows: 


SPOT DELIVERY. 
—180 Dayj—- ——150 Days— ——120 Days— 
Bid. Asked. Bid. asked. Bid. Asked. 
Prime eligibie bills. .......... 1K 1% 1% «1% 1% 1% 


——0 Days——- ——60 Days—— -——30 Daye— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills... ...-..-. 1% 1% 1% 1% 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ge RES TREO EE AMEE S65 OM PRAT ge oes 14% did 
See RE GREET DIN an 6c coo cc ccctebndacbceanve+dmeceneednoceee 14% did 
—~o—— 


REDUCTION in the rediscount rate of the 

Federal Reserve Bank of New York was made 
this week. The rate has been lowered from 34% 
to 3%, effective April 7. The action was announced 
by the Bank the previous day (April 6). The 34% 
rate had been in effect since March 3, having at that 
time been raised from 244%. The following is the 


schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Pederai Reserve Bank Effect on Date Previous 

Apri 7 Established Rate. 
MIS is tii eiigens es ane no odie: 3% Oct. 17 1931 2 
WO WOR. tccccedetiwnesint 3 Apr. 7 1933 334 
Philadelphia. ..............-- 3% Oct. 22 1931 3 
et _,, Eee ee ae 3% Oct. 24 1931 3 
PN i ccacnanteneciine< 3% Jan. 25 1932 4 
DIR us, isbn addiiwidviiviimmin 3% Nov. 14 1931 3 
CD icccwiinatandawaibdinaal 3% Mar. 4 1933 2% 
C0. LOGE. da cncciscdatinntasnts 3% Oct. 22 1931 2% 

sat nals aionansdias anescennegiptn 3s Sept. 12 1930 4 

Kansas City..........-.....- 3% Oct. 23 1931 3 
EEE GRISEA AES 3% Jan. 28 1932 4 
San Francisco_..............-. 3% Oct. 21 1931 2% 

—@e——_ 





TERLING exchange while ruling on average frac- 
tionally lower than last week must be considered 
a8 on the whole steady with a firm undertone, as 
present rates are prevented from advancing only 
through operations of the British Treasury’s Equali- 
zation Fund. The major interest of foreign exchange 
operators in all markets continues to be centered on 
the surprising firmness and complete rehabilitation 
of the United States dollar in the esteem of world 
markets. ‘The most outstanding news factor bearing 
on foreign exchange this week has been the reduction 
in the rediscount rate of the New York Federal Re- 
serve Bank after the close of business on Thursday 
from 314% to 3%. The 344% rate had been in 
effect since March 3 1933, when it had been ad- 
vanced from 244%. The range for sterling this week 
has been between 3.4114 and 3.4254 for bankers’ 
sight bills, compared with a range of between 3.41 5-16 
and 3.4314 last week. The range for cable transfers 
has been between 3.4154 and 3.4234, compared with 
a range of between 3.4114 and 3.4334 a week ago. 
The reduction in the New York Bank’s rediscount 
rate is ascribed to the return of interior funds to 
New York, to the increase in the gold reserves of 
the Federal Reserve System, to a great reduction in 
borrowing by New York member banks, and to a 
large extent to a lack of demand for money here. 
There were three slashes in bill rates in New York 
this week. Bill rates were cut 14 of 1% on Tuesday 
and were further reduced twice by 4% of 1% on 
Wednesday, resulting in the following rates for bank- 
ers’ acceptances: 30, 60 and 90 days—13%% bid, 
14%% asked; 120 days—154% bid, 14% asked; 
150 and 180 days—174% bitl; 134% asked. Mean- 
time money rates continue extremely easy in London, 
though showing some tendency to firm up from 
present levels, which are unprofitably low. Call 
money against bills in London ranged this week from 
4% to %%. Two-months’ bills were quoted at 
9-16% to 54%, three-months’ bills 54% to 11-16%, 
four-months’ bills 344% to 4%, six-months’ bills 4% 
to 15-16%. 

According to foreign exchange circles, the fluctua- 
tions in exchange during the past few weeks are en- 
tirely without significance as the amount of bills 
appearing in the market is so small that a sudden 
supply or demand in even small amounts is sufficient 
to cause large swings in rates. Owing to the restric- 
tions commercial bills are practically the only type 
appearing in the market and foreign trade has 
shrunken to such an extent everywhere that commer- 
cial transactions are insufficient to provide activity. 
The decline in sterling this week as measured by dol- 
lars is attributed largely to foreign short covering in 
dollars. It is believed that this short covering will 
continue until May. It is also thought that some 


American funds on deposit in London and other 
centers are returning to take advantage of the higher 
rates of interest here. There is also a slight flow of 
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European funds to this side and these factors alone 
would be sufficient to account for the comparative 
weakness of sterling with respect to the dollar. Essen- 
tially the pound is in a better position than it has ever 
been since the suspension of gold by the Bank of 
England. The great abundance of money and ex- 
tremely low rates in London show conclusively that 
confidence in the pound has returned everywhere. 
The steady acquisition of gold by the Bank of Eng- 
land has done much to restore confidence. The 
Bank’s gold holdings are now the highest in its history. 
The previous record was £176,584,326 on September 
12 1928. On April 5 they reached £177,360,405, so 
that including additional purchases of £1,004,899 
in gold bars since Wednesday of this week the Bank’s 
present holdings exceed the Sept. 12 1928 level by 
approximately £1,780,978. 

The market believes that it is almost certain that 
the Bank will continue to add to its gold holdings in 
the weeks immediately ahead. This movement rep- 
resents largely the conversion of foreign currencies 
held by the Exchange Equalization Fund into gold 
in the course of its operations to prevent wide fluctu- 
ations in sterling. It is now apparent to bankers 
everywhere that there is little likelihood of another 
slump in sterling such as to necessitate sales of gold 
by the Treasury. Consequently it is thought that 
the present Bank of England gold holdings may be 
regarded as more or less permanent. The present 
position of the bank points to the certainty of a 
return to gold, with probably a preparatory period 
of stabilization. The British authorities have made 
no announcement of policy and none can be expected 
until after the world economic conference. It is con- 
fidently believed in banking circles that were the 
London authorities not to interefere with the market 
the rate would rapidly advance to former parity of 
$4.8665. On Monday the Bank of England bought 
£1,342,404 in gold bars and on Thursday £50,979 
in gold bars, and on Friday £953,900. The Bank. 
of England statement for the week ended April 5 
shows an increase in gold holdings of £4,672,- 
245, the total standing at £177,360,405, which 
compares with £121,437,360 a year ago. Owing 
to the strong position of the Bank of England the 
British authorities decided to cancel permission 
for the £15,000,000 increase in the fiduciary issue 
for which authority expired on March 31. The 
fiduciary issue was enlarged from £260,000,000 
to £275,000,000 in August, 1931, in order to ease 
the strain on the reserve position of the Bank of 
England incidental to the gold drain at that time. 

At the Port of New York the gold movement for 
the week ended April 5, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,952,000, of which $2,685,000 came from Canada; 
$173,000 from China; $91,000 from Mexico, and 


$3,000 from Latin-American countries. There were 
no gold exports and no change in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port of New York for the week ended Apr. 5, 
as reported by the Federal Reserve Bank of New 
York, was as follows: : 
GOLD] MOVEMENT AT NEW YORK, MARCH 30-APR.! 5, INCL. 





Imports. Exports. 
$2,685,000 from Canada 
173,000 from China 
91,000 from Mexico None. 


3,000 from Latin-American 
countries 








$2,952,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 








2298 


The above figures are for the week ended Wednes- 
day evening. On Thursday $59,400 of gold was re- 
ceived from China. There were no exports of the 
metal on that day or change in gold held earmarked 
for foreign account. Yesterday $26,700 of gold was 
imported from China. There were no exports or 
change in gold held earmarked for foreign account. 
For the week ended Wednesday evening approx- 
imately $318,000 of gold was received from China 
at San Francisco. On Thursday $318,000 more of 
gold was received from China at San Francisco. 
There were no further reports on Friday of gold having 
been received at Pacific ports. 

Canadian exchange continues heavily depreciated. 
On Saturday last Montreal funds were at a discount 
of 16 13-16%, on Monday at 1654%, on Tuesday at 
174%%, on Wednesday at 17 5-16%, on Thursday 
at 1734%, and on Friday at 17144%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull market. Bankers’ 
sight was 3.4214 @ 3.423%; cable transfers 3.42144 @ 
3.42144. On Monday sterling was steady. The 
range was 3.4214 @ 3.425 for bankers’ sight and 
3.4254 @ 3.4234 for cable transfers. On Tuesday 
sterling moved lower. Bankers’ sight was 3.41 11-16 
@ 3.42% cable transfers 3.4134 @ 3.4254. On 
Wednesday the pound displayed a firmer undertone. 
Bankers’ sight was 3.414% @ 3.423%; cable transfers 
3.4154 @ 3.42144. On Thursday sterling was steady. 
The range was 3.4154 @ 3.4214 for bankers’ sight 
and 3.4134 @ 3.42%% for cable transfers. On Friday 
sterling was somewhat easier; the range was 3.4134 @ 
3.42 for bankers’ sight and 3.417% @ 3.42 1-16 for 
cable transfers. Closing quotations on Friday were 
3.4134 for demand and 3.42 for cable transfers. 
Commercial sight bills finished at 3.4134; 60-day bills 
at 3.411%; 90-day bills at 3.4074; documents for pay- 
ment (60 days) at 3.4114 and seven-day grain bills 
at 3.41144. Cotton and grain for payment closed 
at 3.4134. 3 


—_@—— 
XCHANGE on the Continental countries except 
for a sharp drop in German marks presents no 
essentially new features. Par of the mark is 23.82. 
Mark cable transfers closed on Friday of last week 
at 23.8514, compared with 23.94 the Friday before. 
The high for the mark in 1933 was 24.02; a nominal 
quotation following the financial developments here 
early in March. In Thursday’s trading this week the 
mark dropped to 23.62, a new low for the year. 
On Friday the mark dropped 28 points to 23.34, 
establishing another new low on the present move. 
Mark exchange is of course highly nominal as all 
foreign exchange and foreign trade operations are 
under strict Reichsbank control, exercised through 
governmental decree. The present fall in the mark 
is attributed to the offer by the Reichsbank to pay 
the $70,000,000 central bank credit which was 
granted to the Reichsbank under Dr. Luther’s regime 
early in June 1931 in order to help it to meet the 
strain on the mark which followed the collapse of the 
Vienna Credit Anstalt. The credit was advanced 
by the Federal Reserve Bank of New York, the Bank 
of England, the Bank of France, and the Bank for 
International Settlements in June 1931. These 
banks agreed to purchase mark bills to the amount 
of $25,000,000 each. Various repayments have been 
made since that time. According to President 
Schacht’s view, the borrowed gold reserves are worth- 
less because they only conceal the real gold scarcity. 
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It is thought probable that the balance of the Gold 
Discount Bank $50,000,000 American credit will be 
paid in July when due, leaving the total free German 
gold and devisen reserves at approximately rm. 352,- 
000,000 or about 10% of the circulation. The note 
cover was 23.7% on March 31. Undoubtedly the 
disturbed political condition of Germany has also 
much to do with the decline in the value of the mark. 
It was pointed out here last week that in December 
the visible export surplus of Germany amounted to 
rm. 68,000,000, compared with rm. 82,000,000 in 
November and rm. 84,000,000 in October. In the 
first two months of this year the surplus averaged 
only rm. 25,000,000 a month and it seems entirely 
probable that due to the unsettled state of social 
affairs in Germany this surplus may be still further 
depleted. 

French franes are steady. The French foreign 
exchange situation presents no new features of im- 
portance. The Bank of France continues to lose 
gold, chiefly to Great Britain, but also to Continental 
countries. Since Dec. 2 the Bank of France has 
lost approximately fr. 2,951,000,000 in gold. This 
outward movement has been continuous throughout 
the last four months and is ascribed to various 
causes. One cause is the deficit in trade balance. 
However, a more important factor is the withdrawal 
of foreign capital and also to a slight extent the export 
of French capital by French nationals endeavoring 
to escape the effects of unsound fiscal measures. 
This week the Bank of France shows a decrease in 
gold holdings of fr. 214,573,990, total holdings stand- 
ing on March 31 at fr. 80,408,862,501, which com- 
pares with fr. 76,785 ,994,706 on April 1 1932 and with 
fr. 28,935,000,000 in June 1928. The Bank’s ratio 
stands at 76.45% as of March 31, compared with 
76.50% the week previous, with 69.85% a year ago, 
and with legal requirement of 35%. 

Rumanian exchange is always one of the minor 
units dealt in in New York, but it is of interest this 
week because of the reduction in the rediscount rate 
of the Bank of Rumania from 7% to 6% 

The London check rate on Paris closed on Friday 
at 86.93 against 87.02 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 3.93%, against 3.9234 on Friday of last 
week; cable transfers at 3.9314, against 3.93, and 
commercial sight bills at 3.93, against 3.9244. Ant- 
werp belgas finished at 13.95 for bankers’ sight bills 
and at 13.951 for cable transfers, against 13.96 and 
13.9644. Final quotations for Berlin marks were 
23.3314 for bankers’ sight bills and 23.34 for cable 
transfers, in comparison with 23.851% and 23.86. 
Italian lire closed at 5.1154 for bankers’ sight bills 
and at 5.11% for cable transfers, against 5.127% and 
5.134. Austrian schillings closed at 14.10%, against 
14.10%; exchange on Czechoslovakia at 2.9734, 
against 2.9714; on Bucharest at 0.6034, against 
0.6034; on Poland at 11.24, against 11.24, and on 
Finland at 1.53, against 1.53. Greek exchange closed 
at 0.5614 for bankers’ sight bills and at 0.565 for 
cable transfers, against 0.561% and 0.565%. 


ytd 
XCHANGE on the countries neutral during the 
war shows no important developments. The 
Scandinavian currencies follow closely the fluctuations 
in sterling exchange, to which they are closely allied. 
Spanish pesetas have been exceptionally steady for 
some months past, owing largely if not altogether to 
the conservative course followed by the Bank of 
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Spain. The peseta fluctuates more or less in har- 
mony with the French franc. Swiss francs are steady 
ruling throughout the week a point or two above 
dollar parity, which is 19.30. Holland guilders are 
exceptionally firm owing largely to transactions in the 
European markets. It is believed that the increased 
uneasiness apparent in Europe during the past two 
weeks because of political conditions are largely 
responsible for a considerable flow of funds to Holland 
for security and that the firmness in the guilder is due 
to these movements. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3314, against 40.3514 on Friday of last week; 
cable transfers at 40.34, against 40.36, and commer- 
cial sight bills at 40.29, against 40.30. Swiss francs 
closed at 19.31% for checks and at 19.32 for cable 
transfers, against 19.3114 and 19.32. Copenhagen 
checks finished at 15.2614 and cable transfers. at 
15.27, against 15.2914 and 15.30. Checks on Sweden 
closed at 18.06% and cable transfers at 18.07, against 
18.1414 and 18.15; while checks on Norway finished 
at 17.5214, and cable transfers at 17.53, against 
17.54% and 17.55. Spanish pesetas closed at 8.4614 
for bankers’ sight bills and at 8.47 for cable transfers, 
against 8.45 and 8.4514. 


—o—— 


XCHANGE on the South American countries 
continues to be hampered by governmental 
restrictions and control, moratoria, and unsettled 
political atmosphere. According to Buenos Aires dis- 
patches on April 3 Sir Otto Niemeyer, Vice-Governor 
of the Bank of England, has finished his study of 
Argentina’s financial, economic and banking situa- 
tion. A full account of Sir Otto’s report, so far as 
it has been published, will be found on another page. 
However, it may be noted here that he recommends 
the establishment of a central bank for Argentina 
to be divorced from commercial banking and con- 
fining its functions to the rediscounting of paper of 
member banks, the issuance of currency and the 
stabilization of exchange. He recommends the 
abolition of the gold conversion office and the abo- 
lition of the gold peso in government accounts 
inasmuch as it does not exist as a circulating medium. 
He also recommends the continuance of exchange 
control until world economic conditions show wider 
improvement. 

. Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.45 for 
bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nomi- 
nally quoted 6%, against 644. Peru is nominal at 
17.00, against 17.00. 


sci tiki 
XCHANGE on the Far Eastern countries shows 

no new trend. Japanese yen are relatively 
steady, but quotations are nominal as all foreign 
exchange and foreign trade operations are governed 
by control edicts recently passed by the Japanese 
Diet. The Indian rupee fluctuates with the pound 
sterling to which it is anchored at the rate of 1s. 6d. 
per rupee. The Chinese units move with the price 
of silver, which has been steady this week between 
27 cents and.27% cents per ounce. Press dispatches 


from Shanghai on Thursday stated that the Chinese 
National Government has imposed a 214% export 
duty on silver bars. The Government also ordered 
abolition of the use of the tael, commanding that all 
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business be transacted hereafter in dollars con- 
sidered on a basis of 75.5 tael-cents. Foreign banks, 
however, plan to continue {the use of the tael 
indefinitely. This dispatch will be found more in 
detail in other columns. 

Closing quotations for yen checks yesterday were 
2134, against 2134 on Friday of last week. Hong 
Kong closed at 2254@22 11-16, against 2234@ 
22 15-16; Shanghai at 28 13-16@28%, against 2914; 
Manila at 50, against 50; Singapore at 3934, against 
397%; Bombay at 2534, against 257%, and Calcutta 
at 2534, against 257%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 1 1933 TO APRIL 7 1933, INCLUSIVE. 








Noon Buying Rate for Cable Transfers tn New York, 
Value in Untied States Money. 























April l. | April3. | April 4. | April 5. | April6. ; Apri 7. 
EUROPE— $ $ $ $ $ 7 
Austria, schilling....- -140280 | .140100 | .140380 | .140380 | .140380 | .140380 
Beigium, belga.....- .139430 | .139423 139438 | .139530 139523 139453 
Bulgaria, lev_....... .007233 | .007233 | .007233 | .007233 | .007233 | .007233 
Czechoslovakia, krone .029727 | .029708 | .029716 | .029719 | .029711 | .029709 
Denmark, krone. ..-.- | .152684 | .152761 152658 | .152476 | .152584 | .152415 
England, pound 
sterling. ..........3. 422250 3.426160 |3.418416 3.420250 3.419708 |3.418291 
Finland, markka..-.-- -015171 | .015128 | .015171 | .015141 | .015196 | .015150 
Franoe, franc. _.--.-- .039295 | .039303 | .039317 | .039349 | .039317 | .039315 
Germany, reichsmark) .238175 | .238153 | .237789 | .236835 | .236264 | .233307 
Greeee, drachma....-| - 5686 | .005729 5686 | .005686 | .005635 | .005683 
Holland, guilder....- 403510 | .403467 560 3853 | .403557 3346 
Hungary, pengo. ..-- 174500 | .174500 | .174550 | .174500 | .174500 | .174250 
EE . Mes ncccnwceol 2 051281 | .051220 | .051206 ; .051178 | .051186 , .051166 
Norway, krone... .-- 175153 | .175326 | .175369 | .175130 | .175161 174980 
Poland, sioty-_.....-- 111810 | .111810 111810 | .111810 | .111810 111810 
Portugal, escudo-.--.-- 031340 | .031300 1 .031300 | .031260 | .031260 
R eee eee 005975 | .005964 | 005975 | .005975 | .005983 | .005978 
Spain, peseta__.....- 084485 | .084473 | .084525 | .084682 | .084671 4628 
Sweden, krona_._-..-.- 181238 | .181292 | .181200 | .181000 | .180896 | .180523 
Switserland, franc...| .193060 | .193078 | .193078 | .193210 | .193076 | .193078 
= dinar....| .013760 | .013750 | .013760 | .013762 | .013760 | .013770 
A— 
China— 
Chefoo tael......- .299583 | .297916 | .296041 | .297500 | .297708 | .295 
Hankow tael__..-.-. .297916 | .296 -294375 | .295833 | .296041 | .293541 
Shanghai tael._._.- .289687 | .287812 | .286093 | .287500 | .287656 | .285156 
Tientsin tael_....- .306666 | .305833 | .303541 | .305416 | .305208 | .301875 
Hong Kong dollar...) .225156 | .225000 | .224375 | .224062 | .224062 | .223750 
dollar... .| .206093 | .025212 | .204687 | .204375 | .205937 | .204375 
Tientsin or Pelyang 
dollar......-.-. -206041 | .204583 | .204166 | .205000 | .205833 | .204583 
Yuan doilar_...... -206458 | 205833 | .204583 | .205833 | .207083 | .205416 
India, rupee_.......- .257515 | .257535 | .257455 | .257070 | .257130 | .256980 
Japan, yen_._....... -213075 | .213375 ' .213485 | .213825 | .213000 | .212500 
Singapore (8S.8.) dollar) -395000 | .395000 | .395000 | .393750 | .394375 | .394375 
NORTH AMER,.— 
Canada, dollar. ...-.-. 831302 | .832135 | .828854 | .825937 | .825677 | .826197 
Cuba, peso__._....-.. -999765 | .999765 | .999453 | .999453 | .999453 | .999453 
Mexico, peso (silver)_| .278741 | .278008 | .277516 276062 | .275833 274900 
Newfoundland, dollar .828750 | .829875 | .826250 | .823625 | .822875 | .823625 
SOUTH AMER.— 
Argentina, peso (gold)| .582186 | .582186 | .582186 | .582186 | .582186 582186 
Brasil, milreis_...... .076350 | .076300 | .076300 | .076300 | .076300 | .076300 
Chile, peso. ........-. .060250 | .060250 | .060590 | .060250 | .060250 | .060250 
Uruguay, peso......- .473333 | .473333 | .473333 | .473333 | .473333 | .473333 
a peso. ..... -862100 | .862100 | .862100 | .862100 | .862100 | .862100 
ER— 
Australia, pound....-. 2.717500 |2.720000 |2.719166 '2.720416 2.718333 2.718750 
New Zealand, pound.'2.725000 |2.727500 |2.726666 |2.726250 |2.725833 |2.726256 
South Africa, pound. .'3.388750 '3.391562 '3.388437 3.385937 '3.386875 |3.384375 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

April 6 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ ~ £ £ £ £ 

England__-| 177,360,405] 121,437,360] 147,023,368] 160,782,478] 155,482,700 
France.a__| 643,270,900] 614,287,957| 448,772,174] 338,861,142) 273,526,559 
Germany.b}| 34,469,400} 40,702,150] 106,800,300} 119,731,950) 124,274,700 
Spain..-.-- 90,362,000] 88,779,000] 96,772,000} 98,734,000) 102,385,000 
EE covkax 66,780,000] 57,434,000] 57,385,000} 56,131,000} 54,711,000 
Neth’lands_ 79,061,000} 73,013,000] 37,167,000] 35,997,000] 35,208,000 
Nat. Belg- 76,222,000] 71,777,000] 41,125,000] 33,732,000] 25,936,000 
Switz’land - 88,805,000} 66,030,000] 25,712,000} 22,440,000} 19,249,000 
Sweden --.- 12,129,000 11,440,000 13,335,000 13,540,000} 13,066,000 
Denmark _- 7,398,000 8,032,000 9,547,000 9,574,000 9,593,000 
Norway - - - 8,380,000 6,561,000 8,134,000 8,145,000 8,157,000 
Total week/1,284,237,705|1,159,493,467| 991,772,842] 897,668,570) 829,588,961 
Prev. week!1,279,972,45211,173,837,025' 989,100,105! 893,114,471) 821,541,686 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,462,850. 








The European Tangle Versus Plans for World 
Adjustment. 


One would have to search far for a more striking 
example of political confusion and playing at cross 
purposes than is to be found in Europe at the present 
moment. With Germany alienating sympathy and 
arousing concern by its extreme nationalistic and 
anti-Jewish policies, with France exerting itself to 
mold the Mussolini-MacDonald scheme into some- 
thing that will not interfere with traditional French 
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policy, and with a threatened diplomatic as well as 
commercial breach between Great Britain and 
Russia, the outlook for international harmony 
cannot be called bright. On the wider plane of world 
relations the situation is not much better, since 
none of the questions which conceivably will be 
raised in the World Economic Conference can be 
disposed of, or even advanced very far toward settle- 
ment, without reference to the war debts on the 
one side and the political issues that are distracting 
Europe on the other. 

The collapse of the anti-Jewish boycott in Ger- 
many, after one day of spectacular enforcement, 
has apparently freed the Reich from the danger of 
a violent campaign of repression and discrimina- 
tion which seriously menaced both the economic and 
the social welfare of the country. There is abundant 
evidence, however, that only the violent features of 
the program have been dispensed with, and that the 
purging of German national life of Jewish influence 
is still being systematically pursued in the name 
of an awakened nationalism which flamboyantly 
demands Germany for the Germans. Political and 
social reorganization of the Reich in the interest 
of absolute Nazi supremacy is advancing hand in 
hand with the elimination of the Jews, and in- 
cidentally of Communists, and the two streams of 
events must be considered together if one is to 
understand the nature of the revolution which a 
Hitlerized Germany is undergoing and its effect 
upon neighboring countries. 

The announcement on April 1, for example, that 
Baron von Neurath, the Foreign Minister, had 
tendered his resignation confirmed reports of a 
serious rift in the Cabinet over the boycott. The 
reason, it was said, for the resignation was Baron 
von Neurath’s fear of the effect of the boycott on 
Germany’s international relations, but a contribut- 
ing cause, there seems reason to believe, was the 
appointment of Alfred Rosenberg, the personal ad- 
viser for several years of Chancellor Hitler in foreign 
affairs, as head of a new foreign affairs commis- 
sion which the National Socialist party has created. 
The purpose of the commission, it is semi-officially 
stated, is to emphasize to the nation the party’s 
“special will and own setting of aims in the realm 
of foreign policy.” A party organ for foreign affairs, 
in other words, has been set up alongside the Foreign 
Office. 

The same day saw the promulgation of a law au- 
thorizing the various State Governments, all of 
which are in Nazi hands, to make laws without 
consulting the Diets, dissolving all the Diets except 
those elected on March 5, together with all the 
municipal governing bodies, and postponing the 
election of provincial legislative bodies until a new 
Reichstag election is held. The possibility of con- 
flict between State or municipal bodies and the 
National Government is thus ended at a stroke. The 
National Economic Council, a body provided for by 
the Weimar Constitution but hitherto inactive, has 
also been reorganized on Nazi lines with less than 
one-fifth of its former membership, the apparent 
aim being to create a body which can give quick ad- 
vice on questions of economic policy and aid what 
is commonly spoken of as “popular enlightenment.” 
The past week, meantime, has brought reports of 
the continued and systematic removal of Jews from 
public offices and professional employments, the 
resignation of Jewish members or directors of busi- 
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ness corporations and associations and the estab- 
lishment of Nazi control over national industrial 
and trade organizations, and prohibition of the 
emigration of Jews where freedom of movement 
was not guaranteed by treaties. The height of 
nationalistic fervor appears to have been reached 
in a proposed reorganization of the German Luth- 
eran Church in support of nationalist ideals. 

The vast injury which nationalistic and racial ex- 
cesses have done to Germany’s standing in Europe 
is the more to be regretted because a co-operating 
and satisfied Germany, and one whose good faith can 
be trusted, is essential to any such peaceful re- 
adjustment of political conditions in Europe as 
Premier Mussolini and Prime Minister MacDonald 
appear to have had in mind. The publication at 
Paris, on March 30, of the text of the draft agree- 
ment made at Rome did not, indeed, add very much 
to what was already known or suspected regarding 
the terms, but the text made clear the proposal that 
the four Western Powers, Great Britain, Germany, 
France and Italy, should act together to maintain 
peace, that they accepted the principle of treaty 
revision “within the framework of the League,” that 
the right to arms equality should be accorded to 
Germany, Austria, Bulgaria and Hungary, and that 
there should be, “as far as possible,” common action 
by the four Powers “in all political and non-political 
European and non-European questions” and “in the 
sphere of colonial questions.” Germany, in other 
words, was to be as much a party to the plan as 
Great Britain, Italy or France, and, as far as treaty 
revision and arms equality are concerned, a par- 
ticular beneficiary. The provision for common 
policy in non-European and colonial questions was 
subsequently stricken out because, it was said, of 
fear that it might be misunderstood by the United 
States. 

Doubt about the future course of the Hitler Gov- 
ernment has affected the attitude of both France 
and Italy toward the plan. M. Herriot gave warn- 
ing on April 1 that it would be “the worst of follies” 
to allow a four-Power agreement to take the place 
of the League, and that war would certainly follow 
if the League were ignored. The Rumanian Foreign 
Minister, Nicholas Titulesco, who has been at Paris 
and London as representative of the Little Entente, 
is reported to have intimated to the French Govern- 
ment that unless the provisions of the League Cov- 
enant regarding treaty revision were observed, the 
Little Entente would feel free to pursue its own 
course, and to have told Mr. MacDonald that any 
grouping of Powers that ignored the League would 
be opposed. On Monday it was announced that the 
French Cabinet was prepared to accept the Rome 
plan as a basis for the discussion of disarmament, 
but that reservations must be made which would 
protect the interests of the Little Entente and 
Poland, and that some restrictions must be imposed 
upon the rearmament of Germany. The declaration 
of policy by Premier Daladier which the Chamber 
of Deputies approved on Thursday by a vote of 430 
to 107 appears to have embodied these principles 
and reservations. France, in other words, still - 
holds to the League as the agency through which 
political changes involving the peace treaties must - 
be accomplished, and sides with the Little Entente 
and Poland in opposing an agreement under which 
the great Powers might be able to put pressure upon 
the smaller ones. 
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' Some modifications, the nature of which has not 
been revealed, have been suggested by Great Britain, 
apparently in the direction of allaying the fears of 
the Little Entente, but the modifications have not 
satisfied French opinion. A considerable section of 
French opinion is represented as thinking that the 
best solution of the difficulty is to leave the whole 
matter in suspense until German policy is better 
known. It is pointed out that while France is ob- 
viously interested in preventing the formation of a 
mid-European Fascist bloc which would cut it off 
from its Eastern European allies, it would be better 
to take advantage of the reaction against Germany 
to settle some of the controversies between France 
and Italy than to launch a new program of four- 
Power co-operation. In Italy, on the other hand, 
the feeling that France, by delaying action and 
offering alternatives and reservations, was really 
sapping the foundations of the plan brought a 
statement on Thursday from the Grand Council of 
the Fascist party declaring that “the fundamental 
elements of the Mussolini plan must remain un- 
touched.” As there are now, thanks to revisions 
and counter-proposals, at least four forms of the 
so-called Mussolini plan, it does not seem likely that 
agreement can easily be reached even if Germany 
were not an obstacle to accord. 

It is with this complication, plus the war debts 
controversy and the acute controversy with Russia 
over the approaching trial of certain British en- 
gineers in Russia, employees of the Metropolitan- 
Vickers Electrical Company, Lid., who are charged 
with sabotage, that Mr. MacDonald is planning a 
hurried visit to this country to confer with Presi- 
dent Roosevelt. The ostensible object of the visit, 
it is said, is to discuss with Mr. Roosevelt some of 
the questions which the World Economic Confer- 
ence is expected to have on its agenda, and also to 
review the disarmament situation. There is some- 
thing to be said for a preliminary understanding, 
and Mr. MacDonald’s visit will be welcomed, as will 
those of representatives of France, Italy, Japan and 
other Powers whom it is understood Mr. Roosevelt 
hopes to see. It is difficult to see, however, how 
the meeting of the Economic Conference can be 
expedited until some of the political disputes that 
the agitating the European Powers have been put 
in the way of settlement, or how some of the issues 
that have been talked of as conference business can 
be effectively dealt with by an international con- 
ference at all. 

Most of the matters, indeed, that have been sug- 
gested for conference discussion do not lend them- 
selves to definitive treatment by an international 
gathering. The war debts, for example, are a matter 
which the United States has always, and properly, 
insisted must be dealt with between the United 
States and each debtor Power. The Ottawa agree- 
ments, with their serious effect upon American 
trade, are matter for discussion between this country 
and the separate members of the British Empire 
if they are to be reconsidered at all. The question 
of reciprocal tariffs, in which President Roosevelt 
is reported to be interested, is also one in which 
an international conference could give no aid. 
It would be idle to expect a conference to do any- 
thing to restore business confidence, or relieve un- 
employment, or raise the level of commodity prices, 
or make grain-growing more profitable, or effect a 
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better distribution of gold. It is extremely doubt- 
ful, in view of the melancholy record of the League 
and its Disarmament Conference, whether an inter- 
national conference could do anything practical for 
disarmament. 

All of these things, perhaps, will come in for men- 
tion during Mr. MacDonald’s visit and the visits 
of those who may follow him, but the chief bene- 
fit to be expected is rather the attainment of 
some common understanding between the heads of 
the American and European governments regarding 
the policies they have in mind, and the cement- 
ing of a personal and official cordiality without 
which diplomacy of any kind is embarrassed from 
the start. There will be hope that these informal 
conferences may effect some clearing of the ground 
both in matters in which the United States should 
co-operate and in those in which wisdom requires 
that it should keep its hands free. 








Moratorium Demonstrated Public’s Need 
of Banks. 


One important effect of the banking moratorium, 
short though it was, is the impression which was 
made upon the American public of the absolute 
necessity of banking accommodations for the trans- 
action of business. The United States covers such 
a large area, both north and south, and east and 
west, that the products of one section find a ready 
sale in other sections thousands of miles distant, 
the difference in climate and soil of the various sec- 
tions so widely separated making an exchange of 
crops most desirable. 

The differences between the sections is also quite 
as marked in the classes of manufacturing as in 
crop yields. The North, Middle West, and East need 
the semi-tropical fruits of California and Florida, 
and all through the winter months there is a good 
market in the populous consuming sections men- 
tioned for green vegetables grown in the South, in- 
cluding Texas, and also in California. Refrigera- 
tion has made possible shipments of the California 
products to distant markets by rail and by water 


‘through the Panama Canal, so that the fruits and 


vegetables are fresh and crisp when offered to 
consumers. 

In return, the great industrial sections ship large 
quantities of all sorts of mill products to distant 
domestic points. This interwoven and reciprocal 
inter-State trade is possible not only by means of 
the excellent facilities for transportation and com- 
munications by telephone, telegraph, air mail and 
wireless, but also by reason of the remarkable sys- 
tems of banking which have been developed gradu- 
ally over a long period of years. 

The sudden suspension of banking privileges \rave 
a new verification of the old saying that “we never 
miss the water until the well runs dry.” 

The simplest, easiest, most convenient and quick- 
est manner of paying business and personal obliga- 
tions is to make remittance by means of checks. All 
that the debtor who has an adequate balance to his 
credit in bank needs to do to pay a debt due to a 
creditor at some remote point is simply to draw a 
check and mail it to the creditor, who in turn de- 
posits the check with his own bank in his local city, 
and the system of bank clearings does all the rest, 
the canceled check being duly returned to the 
drawer at the first of the following month after 
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payment, providing an excellent voucher in case the 
creditor has failed to make other acknowledgment 
of satisfaction of the debt. 

Aside from this national area thus affected, every 
locality was temporarily inconvenienced by the en- 
forced moratorium. The suspension of banking ac- 
commodations came so suddenly that many persons 
were caught without sufficient money in their pos- 
session to provide for immediate needs. The first 
thought of such individuals seeking relief was to 
turn to their safe deposit boxes where a bond might 
tide the owner over his financial difficulties. But 
when such a person went to his bank or trust com- 
pany to open his safe deposit box he was surprised 
to find that access to the box was, in many cases, 
denied, thus cutting off his last resource on which 
he supposed he could rely for temporary aid. 

Of late the assertion has frequently been made 
that “there are too many banks.” But there are 
something like 33% fewer banks and trust com- 
panies, National and State, than were formerly in 
operation. Some years ago there were about 25,000 
banks of all kinds in this country, State banks far 
exceeding the National institutions. Now the total 
has been reduced to around 19,000, due to mergers 
and insolvencies which have occurred within a few 
years. 

Among recent proposals has been one to place all 
banks under Federal supervision and authority, a 
step which no doubt would further reduce the num- 
ber of operating banks. 

The present tendency is to reduce dangers from 
within by making, so far as human effort can, the 
conduct of a bank’s affairs absolutely honest. Re- 
cent investigations have revealed great laxity which 
made misappropriation of banking assets altogether 
too easy. A better and more systematic method of 
examinations, with detailed checking up and in- 
vestigations of securities pledged to protect loans, 
together with knowledge as to who gets the benefit 
of the proceeds of a loan and for what purpose, 
would undoubtedly be very helpful. 

But there also is required protection from with- 
out. 
cases in which indemnity companies have too many 
loop-holes whereby they may escape liability when 
pressed in courts to cover losses. Correction of this 
defect is needed to insure banks against losses and 
to remove any possibility of collusion. 

As to the integrity of the working force of a bank, 
there appears to have been placed altogether too 
much reliance on an indemnity policy by bonding 
of the employees. This done, the managers of a bank 
dismiss the subject from their minds and pay no 
attention to the manner of life which an employee 
may be leading. Placing money not their own upon 
races seems to be a common method for minor bank 
employees to go wrong. It surely should be the 
duty of bank authorities or indemnity companies 
to keep some watch over employees who may be 
greatly tempted, and the very fact that careful in- 
quiry and watchfulness is exerted would have a 
powerful restraining effect upon young employees 
who might otherwise be inclined to stray from the 
straight and narrow way. 

An instance just disclosed by prosecution in a 
neighboring city shows that officers of a trust com- 
pany permitted $4,000,000 to be loaned with stock 
of the trust company as security and no other col- 
lateral, the officers knowing full well that the value 
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ot the shares did not approach the amount of the 
loan. In other cases it has been revealed by court 
testimony that executive bank officers simply dipped 
their hands into the till, took all the cash they needed 
and put in their own note without endorsement or 
the deposit of any. collateral, the note having no 
more value than an I. O. U. Yet bank examiners 
fail to detect such methods until insolvency comes. 

The public appreciates the wonderful services 
which banks render, and it now feels the need not 
only of strong banks, but of the best possible meth- 
ods to keep them solvent. 

The whole country became money mad in 1929. 
Greater temptations probably beset the bankers 
than any other class of persons encountered. Hu- 
man motives are pretty much the same from genera- 
tion to generation, and man-made laws cannot 
change them. But human defects may be recognized 
and efforts should be made to offset them by stricter 
supervision and more exacting accountability. 
Measures to bring about these desirable results are 
required for the protection of men in responsible 
positions for guarding against future losses by bank 
creditors and for a complete restoration of con- 
fidence which has been badly shaken. 








Speed-Up in Rail Consolidations Essential— 
Formation of Several Transcontinental 
Systems Should Not Be Overlooked. 

Since the National Transportation Committee, in 
its report, recently prepared in response to an invi- 
tation from business associations, savings banks, 
insurance companies, and fiduciary and philan- 
thropic institutions interested in railroad securities, 
has strongly advocated the consolidation of our rail- 
ways into a limited number of systems, something 
ought to be done to speed up prospective mergers. 

It is only reasonable that they should be allowed 
to merge in a manner that would assist in attract- 
ing capital to the industry. It seems essential that 
the greatly impaired credit of the railroads at pres- 
ent, in spite of the economic and efficient manage- 
ment, should be considerably strengthened by the 
financial methods to be employed in effecting con- 
solidations. 

If the tentative plan submitted by the Inter-State 
Commerce Commission is found to be a logical, well- 
considered scheme for welding the transportation 
facilities of the country into an efficient number of 
systems, appropriately designed to preserve compe- 
tition, adequately serve the business of the country, 
and give each of the proposed new systems a chance 
to earn its own way, a speed-up program would mark 
the start of a new era of prosperity of the country. 
It has been demonstrated over and over again that 
the country cannot be prosperous while the railroads 
are starving. 

On the other hand, if the plan merely strengthens 
some particular railway systems at the expense of 
weakening others and disrupts the established chan- 
nels of trade and commerce in the hope of demon- 
strating the truth or falsity of some academic theory, 
there is no telling what would be the outcome, or 
how far the job of arranging transportation systems 
as a logical and efficient whole might be set back. 

Under the present law, however, complete consoli- 
dation is by no means possible, and there are a 
number of disadvantages in the present system by 
which the roads might be brought under control but 
not consolidated. In trackage allocation, the doc- 
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trine of greater use should be vigorously applied. 
Trackage holdings should be hooked up for greater 
service and equalization of traffic density. This 
could be brought about by the formation of several 
distinct transcontinental systems. 

At the present time no one individual railway 
traverses our entire country from East to West. The 
Van Sweringen interests, in their recently proposed 
consolidation program, have the nearest thing to it. 
In their efforts to extend the Missouri Pacific RR. 
to the Pacific Coast, as outlined in the consolidation 
program of the Inter-State Commerce Commission 
by allocating them the Denver & Rio Grande Western 
and the Western Pacific, their system would run 
from New York to Chicago and St. Louis and thence 
to San Francisco. The Missouri Pacific also extends 
to New Orleans, and several years ago its system 
there was enlarged by the acquisition of a substan- 
tial interest in the Kansas City Southern. 

It is quite obvious that in carrying out the require- 
ments of the country with regard to greater facility 
of railway traffic there is no need for consolidation 
of railway properties with block control of regional 
and parallel lines, but rather the allocation and con- 
junction of existing rail trackage to produce new 
independent, direct and through rail routes from 
Chicago to the Pacific, Atlantic and Gulf ports. 

There is no reason why more consideration should 
not be given to several transcontinental systems, 
which would form definite and distinct routes from 
coast to coast. In contemplating such a movement, 
careful study should be made of the solidly estab- 
lished position of the Canadian Pacific Railway, a 
striking illustration of a transcontinental system. 
This company is well equipped, substantially built, 
well located for through traffic, with valuable routes 
ind considerable financial strength, and as a conse- 
juence it might easily be stated that it dominates 
the Western Canadian freight situation. There is, 
vf course, an added transcontinental route in Can- 
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ada comprising the Canadian National System, Gov- 
ernment owned ; however, the Canadian Pacific Rail- 
way is in the favored position. 

Any formation of transcontinental systems 
through consolidations will naturally bring up the 
question of through routing of freight, and its advan- 
tages over the inter-company or joint shipment rout- 


ing for rate-making purposes. With respect to this 


situation, attention might also be directed to the 
rates in vogue on the transcontinental systems of 
Canada. They afford an excellent opportunity to 
study through rates from coast to coast over a single 
railway system for both raw materials and finished 
products, in order to determine whether the rates 
on raw materials might be lowered and the rates on 
finished products increased, with the result that any 
loss accruing from the reduced rates on low-grade 
commodities might not be made up by tke higher 
rates on high-grade manufactured products. 

A greate deal of progress has already been made 
in unification by acquisition of stocks, taking of 
leases, &c. Still, consolidations, when they shall 
become possible, should be made along business lines, 
and there is no reason why several well-balanced 
transcontinental systems should not grow up in the 
country along with the general scheme. This could 
go forward progressively, step by step, and a great 
deal of success assured under some sort of permissive 
plan. 

Urgent legislation is needed, and badly, too, in 
order to simplify the necessary procedure to secure 
the essential agreements and arrangements for 
merging. Pending this, no adequate or permanent 
reorganization can be made of the freight rate struc- 
ture. In the meantime, both agriculture and indus- 
try will be compelled to continue to wait for needed 
relief. It is all purely a business question, which 
should be stripped of all partisan bias and decided 
on broad principles and its merits in order to pro- 
mote the public welfare. 








The New Capital Flotations in the United States During the Month of 
March and Since the First of January. 


New financing in this country during the month of March 
was so meagre that there is little occasion for comment be- 
yond merely noting the fact. With virtually all the banks 
of the country operating under bank holidays the first half 
of the month, new financing was clearly out of the question, 
excepting in those few cases where the new issues had been 
previously arranged for or where they were due to some 
special circumstances, for it happens that the new issues 
were mainly brewery issues and beer has just been made legal. 
It remains, therefore, merely to say that the total of the 
corporate issues brought out during the month aggre- 
gated only $5,417,778, and that even the municipal issues 
footed up only $13,676,675 (though of course this latter 
does not include any loans extended to municipalities 
by the Reconstruction Finance Corporation), making 
the grand total of all issues brought out during the month 
no more than $19,094,453. Obviously, this is the smallest 
total for any month since the period of American participa- 
tion in the war against Germany in 1917 and 1918, when asa 
war measure no financing was permitted except such as was 
essential to the conduct of the war. 

U. 8S. Government issues, of course, were floated the same 
as in other months, even though a new Administration suc- 
ceeded to control of the Federal Government. The financial 
necessities of the Government made that imperative. The 
distinctive feature of the Government financing was the 
high rates which the Treasury was obliged to pay on its 
borrowings in the early part of the month, when banking 
moratoria were so widely prevalent and the great modification 
for the better which occurred the latter part of the month as the 
banks reopened for business and normal banking conditions 


were gradually restored. For instance, Treasury bills were - 
sold on a discount basis early in March of 4.26% per annum, 
whereas sales last December were on a basis of only 0.09% 
per annum, and two issues of Treasury certificates were 
brought out on March 13 bearing respectively 4% and 44%, 
which latter was in striking contrast with the sale the pre- 
vious December of certificates of indebtedness running for 
12 months at the extraordinary low figure of % of 1% per 
annum. In the following we enumerate all the Treasury 
offerings of the month: 


Treasury Offerings During the Month of March, 1933. 


On March 3 Secretary of the Treasury Mills offered in 
the amount of $75,000,000, or thereabouts, a new issue of 
93-day Treasury bills dated March 6 1933 and due June 7 
1933. The total amount applied for was only $94,101,000. 
The amount of bids accepted was $75,266,000. The average 
price was 98.900, the average rate on a bank discount basis 
being 4.26%: On the last sale of bills in February the dis- 
count rate averaged only 0.99%. This financing was not 
for the purpose of taking up maturing issues and hence 
represented an addition of $75,266,000 to the public debt. 

On Mar. 12 Secretary of the Treasury Woodin announced 
his first offering of Treasury obligations in the amount of 
$800,000,000 or thereabouts. The first (series TAG-1933) 
comprised an issue of five-months 4% Treasury certificates 
of indebtedness, the other (series TD2-1933) consisted of an 
issue of nine-months 444% Treasury certificates of indebted- 
ness. The amount of each series issued was based on the 
proportion that the total subscriptions for that series might 
bear to the total subscriptions received for both series. Both 
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series of Treasury certificates of indebtedness were dated 
and bear interest from Mar. 15 1933, the 4% Treasury cer- 
tificates maturing Aug. 15 1933 and the 44% Treasury 
certificates becoming due Dee. 15 1933. 

Total subscriptions received were $1 ,831,815,600, of which 
$913,593,600 was for the 4% (series TAG-1933) Treasury 
certificates of indebtedness and $918,222,000 was for the 
444% (series TD2-1933) Treasury certificates of indebted- 
ness. The amount allotted of the 4% or five-months 
Treasury certificates was $469,131,000, and of the 444% or 
nine-months Treasury certificates $473 ,373,500. Both series 
were offered at par. The amount raised for refunding through 
the sale of the two series was $695,000,000. The remaining 
$247,504,500 represents an addition to the existing public 
debt. 

A new issue of 91-day Treasury bills was offered by Mr. 
Woodin on Mar. 15, in the amount of $100,000,000, or 
thereabouts. The bills were dated Mar. 22, and will mature 
June 21 1933. Applications for this issue amounted to 
$386,906,000, of which $100,569,000 was accepted. The 
average price was 99.537, the average rate on a bank discount 
basis being 1.83% or quite an improvement on the rate of 
4.26% at the previous bill sale. This issue constituted an 
addition to the public debt. 

Secretary of the Treasury Woodin on March 22 gave 
notice of another Treasury bill offering in the amount of 
$100,000,000, or thereabouts, running for 91 days. Tenders 
of $318,206,000 were received of which $100,158,000 was 
accepted. The bills were dated March 29 and mature 
June 28 1933. The average price was 99.566, the average 
rate on a bank discount basis being 1.72%, which, it will 
be noted, was an improvement over the rate paid on the 
previous bill issue. These bills were issued to retire a 
maturing issue. 

A still further offering of $100,000,000 or thereabouts of 
91-day Treasury bills was announced by Mr. Woodin on 
March 29. This issue was dated April 5 and matures 
July 5 1933. Subscriptions received amounted to $383,- 
656,000, of which $100,096,000 was accepted. The average 
price on these bills was 99.659, the average rate for them on 
a bank discount basis dropping to only 1.35%. This is 
the lowest rate thus far attained by the new Administration 
on Treasury obligations. This offering represents new 
borrowing by the Government as no Treasury obligations 
fell due on April 5. Although this offering was announced 
in March, the bills are dated April 5 and the issue is, there- 
fore, not included in our tables of Treasury financing for 
the first three months of this year as given further below. 

In the following we show in tabular form the Treasury 
financing done during the first three months of this year. 
The result is found to be that the Government disposed of 
$2,037 ,273,100, of which $1,480,789,000 went to take up 
existing issues and $556,484,100 represented new indebted- 
ness. For March by itself the disposals (not counting the 
sale of bills on Mar. 29, but dated April 5) aggregated 
$1,218,497,500, of which $795,158,000 was used to take up 
existing issues and $423 ,339 500 constituted new indebtedness. 
UNITED STATES TREASURY FINANCING DURING THE FIRST THREE 















































MONTHS OF 1933. 
Date Amount Amount 
Offered .| Dated. Due. Applied for. Accepted. Price. Yield. 
Jan. 4/Jan. 11/91 days $229,845,000| $75,090,000|Average 99.948) *0.20% 
Jan. lijJan. 18/91 days 339 567,000 75,032,.000\Average 99.941) *0.24% 
Jan. 17\Jan. 25/91 days 427,740,000 ,020,000;Average 99.954) *0 18% 
Jan, 22\/Feb. 1/5 years 7,802,843,600| 277.516,000 100 2.625% 
Feb. 1\Feb. 8/91 days 234,790,000 75,228,000;Average 99.955) *0.18 
Feb. 8)Feb. 15/91 days 281,122,000 75,202, 000|Average 99.942) *0.23% 
Feb. 16|)Feb. 23/90 days 123,929,000} 60,074,000/Average 99.864) *0.55% 
Feb. 22|Mar. 1/91 days 254,283,000} 100,613,000|Average 99.750) *0.99% 
Mar. 3)Mar. 6/93 days 94,101,000 75,266.000|Average 98.900) *4.26% 
Mar. 12|Mar. 15] 5 months} 913,593,600) 469,131,000 100 4.00% 
Mar. 12|}Mar. 15} 9 months} 918,222,000) 473,373,500 100 4.25% 
Mar, 15|Mar. 22/91 days 386,906,000} 100,569,000|Average 99.537) *1.83% 
Mar. 22! Mar. 29/91 days 318,206,000! 100,158,000\Average 99.566! *1.72% 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Date Type of Total Amount} New 
Offered. Securtly. Accepted. Refunding. Indebtedness. 

De: Me deaaiiiin Treasury bills $75,090,000} $75,090,000} —......... 
pag abigail gi Treasury bills 75,032,000 TA | ctaeeccnce 
pee» SPREE, Treasury bills ,020, 80,020,000; = ..-.... LL 
PG, «RRR es: 12% % Treas. notes 277,516,600! 144,372,000] $133,144,600 
WOO. Riescewads ‘Treasury bills 75,228,000) 75,328,000j -  .2.2...5.-- 
} ER eS Treasury bills 75,202 ,000 ae ees 

Be OE ENE. ‘Treasury bills 60,074,000 CRUE manda cemas 
Pes es ninnhe a Treasury bills 100,613,000} 100,613,000} —_.____.___ 
RN 5: iis us tockinn elas ‘Treasury bills DR bhostishbose 75,266,000 
) Se 4% Treas. ct 131, } 695,000,000: 247,504,500 
DE BR veniniowtes 44% Treas. ctts 473,373,500 
Mar. 15......... bills 100,569,000} _......... 100,569 ,000 
Mat. 23 .iccdcaan Treasury bills 100,158,000i 100,158,000! LL 





Making brief further reference to the meager corporate 
offerings of the month, it is found that there were but five 
new issues, totaling, as stated, only $5,417,778. This 
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total consisted of $3,270,000 for industrial and miscellaneous 
companies and $2,147,778 for public utilities. There was 
no financing for the account of railroads during the month. 
All of the March financing represented new stock issues, 
included among which were offerings by three brewery 
companies and one a wine company. The portion of 
the month’s financing raised for refunding purposes was 
$2,247,778, or about 42% of the total. In February 
the refunding portion was $36,241,000, or more than 
96% of the total for the month, and in January it was 
$42,360,000, or over 65% of the month’s total. The 
$2,247,778 raised for refunding in March (1933) consisted 
of $2,147,778 new stock to retire short-term obligations and 
$100,000 new stock to repay long-term debt. 

No foreign issues of any description were floated here in 
March. The Chase National Bank’s short-term credit of 
$20,000,000 to the Cuban Government was extended for 
two years. The extension will be for periods of not more 
than 60 days at any time during the two-year term. 

None of the March corporate offerings contained con- 
vertible features, nor carried rights to acquire stock of one 
kind or another. 

There was one new fixed investment trust offering during 


the month, namely: 


National Bond perter r Corp. Land Bank shares. Offered by W. W. 
Soumaker & Co gr ee at $1 per share. 


It has been our practice not to include offerings of this 
nature in our compilations of new capital issues. As a rule 
information as to the amount sold is not forthcoming and 
being sales over the counter it is quite impossible to make 
estimates regarding their amounts. In this state of things, 
the only way to indicate the presence of these trusts is to 
enumerate them as we have been doing from month to 
month. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for March and the three months ending 
with March: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1933. New Capital.| Refunding. 


MONTH OF MARCH— $ t s 
Corporate: 





Domestic: 


Geers Gm... oe 

Preferred stoc%s_-_.... 

Common stocks -----.-. 
Canadian: 


wee wee ewer 


ee ee 


—<—-eeewwom 


Long term bonds aa I 8 alas 


aes Gee... a oom 


Common stocks... ..- 
Other foreign: 


Long term bonds and notes---..--.- 


Shert term 2. 2. Sse 
Preferred stocks... -.--- 
Common stocks... -.- 


Total corporate -_--- 
Canadian Government -_----. 


Municipal, States, cities, &e._........- 
United States Possessions. .........- 


Grand total. _....-.--- 


emer ene 


meee eww 


ee eee 


wwe eee 


were nere 


weer 











63,143,000 
15,458,000 


we ween ne 














100,142,904 


85,050,173 





185,193,077 





*Figures do not include $40,640,940 Reconstruction Finance Corporation ad- 
vances to muuicipalities, either actually made or promised during March. 

a Figures do not include a total of $165,317,107 Reconstruction Finance Corpo- 
ration advances to municipalities, either actually made or promised during the first 


three months of 1933. 


In the tables on the two succeeding pages we compare 
the foregoing figures for 1933 with the corresponding figures 
for the four years preceding, thus affording a five-year 


comparison. 


We also furnish a detailed analysis for the 


five years of the corporate offerings, showing separately 
the amounts for all the different classes of corporations. 
Following the full-page tables we give complete details: 
of the new capital flotations during March, including every . 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1933. 




















STOCKS. 
Par or No. (a) Amount] Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
3 Public Utilities— $ % 
*1073889shs| Refunding. .................-- 2,147,778] $2 ---| North American Light & Power Co. Com. stock. Offered by company to stockholders. 
Other Industrial and Mfg.— 
75,000 shs| New capital; other corp. purposes- 225,000} 3 scsi “ame ~~ Yine a. Capital stock. Offered by Harry H. Knight & Co. and Festus J. 
le Jr. ; 
60.000 shs/ New capital; gen. corp. purposes... 345,000} 5.75 ---| Berghoff Brewing Co. Common stock. Off A. 
1500,000shs} Acquire plant; retire exist. mtge_.| 1,950,000 1.30 ---| Croft Brewing Co. Common stock. Oemeed be ess 4 * pg es Santee: 
500,000 shs| Const. new piant; working capital] 750. 1.50 _..| Fehr r (Frank) Brewing Co. Partic. Preferred stock. Offered by Thompson, Ross & 
Ieee ora, ” » cago. 
3,270,000 





* Shares of no par value. 


@ Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of commédn stocks are computed 


at their offering prices 








The Course of the Bond Market. 


Bond prices this week continued their decline of the last 
two weeks, reaching the levels of early August 1932. Rail- 
road and utility averages declined more than industrials 
during the week. The average price of 120 domestic bonds 
closed the week at 74.46, which compares with 75.09 a week 
ago and 77.88 two weeks ago. Short term money rates were 
down from last week, call money going to 2% from 3% a 
week ago, and the New York Federal Reserve Bank redis- 
count rate being reduced to 3% from 344%, the rate which 
had been in force since March 3. While high grade bonds 
followed the general downward trend of the market in some 
instances, the average of high grade issues firmed up this 
week, reflecting lower money rates. 


United States Government bonds maintained their recent 
high price levels. Not only does this show the confidence 
of the buying public in the efforts of the Administration to 
balance the budget, but also it is in accord with the decline 
in money rates. The possibility of inflation which is being 
discussed currently in some quarters, is not consistent with 
the firmness of Government bond prices. The average price 
of eight long term Government issues stood at 101.60 on 
Friday this week, comparing with 101.40 a week ago and 
101.03 two weeks ago. 

Railroad bonds were weak for the most part during the 
first half of the past week, but strengthened moderately 
during the second half. Part of the weakness was no doubt 
due to the April 1 receivership announcements involving 
Missouri Pacific, Akron Canton & Youngstown,’ [nter- 
national Great Northern and New Orleans] Texas & Mexico. 
The week as a whole showed net declines, advances being 
few. The low-priced, speculative issues were particularly 
weak on Wednesday, with large declines for the bonds of the 
Chieago & North Western, unfounded reports regarding 
imminent financial difficulties involving default and reor- 
ganization having had an unsettling effect on most other 
speculative bonds. On both the buying and selling sides of 
the market orders were relatively few; as a result price move- 
ments tended to be extremely erratic, not only in the low- 


riced group but also among high grade issues. Of the 
tter, Atchison Topeka & Santa Fe 44s, 1948, dropped 
from 87 to 81% and Pennsylvania 4s, 1965, from 77 to 74. 


In the medium grade group, losses were 5% points for Great 
Northern 7s, 1936, from 51 to 45144, 4% points for Illinois 
Central 4s, 1955, from 4934 to 45, and 5 points for Missouri- 
Kansas-Texas 5s, 1962, from 65 to 60. The price average 
for 40 railroad bonds stood at 70.62 on Friday, compared to 
72.06 a week ago and 73.65 two weeks ago. 

While weakness in utility bonds was still in evidence this 
week, there was a tendency toward resistance, particularly 
on Wednesday and Thursday. High grade bonds in this 


group in the last four days acted quite well. American 
Tel. & Tel. 5s, 1965, gained 34 points for the week, from 9834 
to 9914, while Indianapolis Power & Light 5s, 1957, lost 314 
points, from 81 to 77%. American Foreign Power 5s, 
2030, were down 25% points, from 2714 to 24% this Friday. 
The price average of 40 utility bonds closed the week at 
hg ome a week ago it stood at 73.35 and two weeks ago 
at -1U, 

_ A good tone in highest grade issues, but erratic tendencies 
in second grade and speculative bonds, characterized the 
industrial list this week. In sympathy with stronger share 
and commodity markets as the week progressed, some issues 
representing companies dependent on inventory fluctuations 
did better. The surviving sugar bonds sprang to life on 
higher raw sugar prices and optimistic production allotment 
rumors. Francisco Sugar 7%s, 1942, climbed 10% points 
to 30 from 19% last week and American Beet Sugar 6s, 1935, 
10 points to 45 from 35 a week ago. Steel bonds were 
mainly lower. Rubber issues showed firmness to strength. 
Oils and packing issues were relatively steady. Weak special- 
ties included Childs Co. 5s, 1943, off 4% points to 26% 
from 30% a week ago, Warner Co. 6s, 1944, which sold 
down to 125% on non-payment of interest, and New York 
Trap Rock 6s, 1946, off to 43 on an unfavorable annual 
report. The price average of 40 industrial bonds ended the 
week at 79.91, comparing with 80.37 a week ago and 82.14 
two weeks ago. 

The outstanding feature of this week’s foreign bond market 
was a sharp break in German bond prices. German 5s, 
1965, lost 334 points for the week, dropping from 42% last 
Friday to 3834 this week, while German 7s, 1949, were off 
6 points, from 66 to 60. Argentine issues were off some- 
what, similarly Austrian, Chilean and Cuban. There was 
a slight recovery in Colombian bonds. Japanese issues were 
firm, as were Danish and Norwegian issues. The peseee 
yield on 40 foreign bonds was 11.02% on Friday this week, 
comparing with 10.99% and 10.76% one and two weeks ago, 
respectively. : : 

Bids are so searce that in the ordinary sense there is no 
municipal bond ntarket. Dealers seem unwilling to buy for 
stock even at prices near or below the levels of June, 1932, 
and banks and institutions are not inclined to add to holdings, 
The uncertain outlook for the near term has again brought 
near maturities to a higher yield basis than long term bonds 
of the same series. Reports of problems of large cities are 
frequent. On April 6 the Common Council of Detroit voted 
to reduce the interest on the outstanding debt to 3% and is 
considering a plan to refund bonds ey | up to June 30 
1943 with a 30-year issue. Banks holding short term notes 
in the amount of $44,000,000 are to be asked to waive claims 
to pledges of 10% of current taxes and 100% of delinquent 
taxes, and to be offered 20-year refunding bonds. 

Moody’s computed bond prices and bond yield averages 
are shown in the table below: 











MOODY’S BOND PRICES.* 
(Based on Average Yields). 


MOODY’S BOND YIELD AVERAGES.,* 
(Based on Individual Closing Prices.) 
























































All Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. = Groups. 1933 120 120 Domestics by Ratings. by Groups. pd 
Da Domes- Datly | Domes or- 
Pom te. Aaa. Aa. A. Baa. RR. | P. U. |Indus Averages.| ttc. Aaa. Aa. A. Baa. RR. P U. indus. eigns. 
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*Note —These prices are cumiputed from average yield vu the basis of ove “ideal” boud (44% coupou, maturing tn 31 years) and do not purport to show either 
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the average level or the average movement of act 
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movement of yield averages, the latter being the truer picture of the bond market. ys 
S ‘The iase complete list of bonds used in computing these indexes was published in the “Chronicle on Jan. 14 1933, page 222. 
by months back to 1928, refer to the “Chronicie” of Feb. 6 1932, page 907. 


They merely serve to lilustrate in a more comprehensive way the relative levels and the relative 


For Moody’s index of bond prices 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 7 1933. 

Trade activity during the past week has been decidedly 
more pronounced. The effects of the banking moratorium 
have been less apparent and renewed confidence has been 
shown. The constructive influence of much of the Adminis- 
trative action of the past month is now becoming more ap- 
parent. Probably the chief domestic development has been 
the legalization of beer which has reopened a wide field both 
for industry and taxation, not to mention the psychological 
effect on the country at large. This alone will mean a large 
addition to our buying power and many industries will 
profit by it. The grain markets have already been stimu- 
lated, the steel industry will undoubtedly be helped together 
with numerous others. Automobile sales have recently 
increased materially, chiefly for the cheaper grade of cars. 
Lumber is in better demand and there have been fair gains 
in the cotton goods business. Already trade statistics are 
beginning to show an improvement. Steel output is still 
low, but the prospects for the near future are encouraging. 
Conferences with representatives of foreign powers <t Wash- 
ington are expected to result in an expansion of foreign trade 
with the prospect of reasonable tariff revision. Although 
its measures have been drastic and to some extent experi- 
mental the Roosevelt administration has won the confidence 
of the country largely through its determination to show con- 
ditions in their true light. Retail demand has been decidedly 
better since the middle of March. Confidence among whole- 
sale merchants has been stronger than for months past. 
Stocks of merchandise throughout the country have been at 
a very low point and retail demand has shown a steady in- 
crease. The stock market was reactionary in the first part 
of the week and bonds have continued to show the effects 
of necessitous liquidation until very recently. German 
issues have reflected distrust of the present regime in the 
Reich, and the situation of that country remains very worri- 
some, with reports of German domestic policy decidedly 
conflicting. 

The action of our commodity markets has been most note- 
worthy. Practically all grains have made new high records 
for the season and in some instances for the year past. 
Speculation has broadened in these markets more than in 
those for securities. Sugar has steadily advanced with the 
probable adoption of the plan for segregation of 600,000 to 
700,000 tons in Cuba and the prospect of favorable tariff 
action by this country. Cotton has been strong with im- 
proving textile business, but has shown more of a waiting 
tendency than grain. Silver, rubber and hides have also 
moved up. Reports of a pending shutdown of copper mines 
in the United States has resulted in an increase in the export 
price. Car loadings which were sharply curtailed during the 
banking holiday have been steadily rising and for the week 
ended April Ist are expected to show an increase of some 
18,000 cars over the previous week. In New York, retail 
trade has been better, due primarily to more seasonable 
weather. Chicago’s business has increased. Department 
stores have been busier there than at any time this spring 
and in fact for some years past, as trading volume in some 
stores has run substantially ahead of last year. The clothing 
business has been good and trade has also been brisk in 
furniture and shoes. Wholesale millinery sales were better 
as was the demand for dress goods. Preparations for a 
resumption of the beer business on a large scale has been 
a feature. Steel output has kept at a low figure. In St. 
Louis shoe and chemical sales were larger and more banks 
were open. In general trade was quiet. In philadelphia 
silk plants have been active and spring goods have sold 
freely. Sho factories were active principally in supplying 
the demand for low priced shoes. In Boston and New 
England textiles have lagged but there has been a moderate 
business in cotton yarns. The shoe industry has been busier 
since most of the labor troubles have been adjusted. Retail 
trade has improved with more seasonable weather, although 
the demand for spring apparel has been light both at retail 
and wholesale for men and women’s wear. Leather has been 
firm. Wool was quiet but firm and mills had curtailed out- 
put. In Minneapolis trade increased noticeably owing partly 
to special and vigorously advertised sales by the department 
stores and partly to better weather. It was aided by the 


attendance at the Northwestern Auto show and the approach 
of Easter. The brewery business was active and has in- 
creased employment. The demand for clothing has been 
better. Some improvement was noticed in the building 
and lumber trade. Flour. has shown much more strength. 
In Kansas City trade is better than it was before the banking 
holidays. Things were quiet in Youngstown and points in 
the Ohio Valley where floods occurred. 

In Cleveland as a rule business was slow. Some gain it is 
true occurred in the steel trade but it was offset by a falling 
off in Pittsburgh, Youngstown and tha Ohio Valley plants. 
Trade however, has slipped backward somewhat following 
the end of the banking holiday. In San Francisco activity 
among the breweries continued to lead the industries. There 
was a slight increase in department store trade but in general 
business has been disappointing. Hop prices on the Pacific 
Coast have jumped 30 cents a pound. California burley 
was steady owing to the reduced acreage following the big 
crop of last year. In Richmond and Atlanta trade has been 
better. Business failures have been decidedly fewer during 


the past week than foe the same period for several years 
past. The building trade has been very quiet with little 


increase in sight other than on Government work. Taking 
business as a whole the developments of the past week have 
been more encouraging than for months past. 

In the case of the stock market, although transactions 
were somewhat larger than on the previous Saturday, 
amounting to 447,160 shares, fluctuations were negligible and 
what speculation there was oceurred principally in the mar- 
kets for commodities. The rail group was somewhat weaker 
but the slight strength in the industrial section offset this. 
The rally in German issues was the feature in the bond 
market. Although some recoveries were as high as 8 points 
In the various German loans the net decline during the weak 
ranged from fractions to 11 points or more. Other foreign 
bonds were irregular. Most railroad issues were lower with 
the exception of those of the Missouri Pacific and some 
affiliated lines which enjoyed a substantial advance. United 
States governments were mixed. Total sales were $5,974,000. 
On the 3rd stock prices while moderately strong ignored the 
advance in the grain markets and the recent acute dullness 
continued. ‘Tobacco shares were strong on the rumors that 
the wholesale price of cigarettes would be raised again. In- 
terest centered largely on the administration’s plan for the 
refinancing cf farm mortgages and the impending Federal 
regulations affecting stock trading. Bonds were lower as a 
rule with trading quiet. Sales totaled $8,974,000. German 
government bonds were again weak but municipal and cor- 
poration issues were generally stronger. United States gov- 
ernments advanced after early weakness and recovered most 
of the lost ground. Domestic corporation bonds were 
fairly strong. 

On the 4th business was largely routine, total sales showing 
only a slight advance to 721,200 shares. The general feeling 
in Wall Street is that activity will remain in a curtaiied 
state unti: the Administration’s legislative program has been 
enacted. Railroad stocks were again weaker but the in- 
dustrial leaders advanced. Bonds were also inactive with 
total sales of $8,360,300. German bonds of all classes 
were again weaker. United States Governments were 
stronger and domestic corporation issues were steady. On 
the 5th stocks moved out of their rut and until selling of the 
rails slowed up the rest of the market activity was greater 
and prices better than for some time past. Total sales were 
1,144,650 shares. The strong grain market had a decided 
effect most of the day and most of the industrial news was 
encouraging. 'The weakness of the rail shares however, led 
to much speculation as to what companies, if any, would 
follow Missouri Pacific in taking advantage of the pro- 
visions of the emergency amendment to the United States 
Bankruptey Act. Bonds were more active and the closing 
was mixed. Total sales were $11,090,000. United States 
Governments were generally higher, but German loans 
broke sharply and domestic railroad bonds showed heavy 
declines in some instances. The Chicago North Western 
issues were particularly weak, and Chicago & Eastern Illinois 
Cons. 6s of 1934 broke 16 points. 

Although stocks were again dwarfed by commodities on 
the 6th the market was considerably broader than it has 
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been and the trend was steadily upward. Total sales were 
1,226,520 shares. The principal exception to the general 
rule of strength was the action of the utilities. After a strong 
opening prices eased off, but later in the day advanced again 
following the lead of the grain markets. Most of the news 
was bullish. The prospective revision of the securities bill 
was looked upon favorably. Inflation talk increased and 
there was marked strength in those securities whose value 
would be increased by reason of inventories of raw materials. 
Bonds followed stocks in their strength as a rule, except for 
German issues. Total sales were $10,830,000. U. S. 
governments were all stronger. Railroad obligations were 
firmer, led by Chicago & North Western bonds, which had 
headed the decline of the day before. To-day prices were 
steady with some reaction on profit taking. Sales totaled 
953,855 shares. Sentiment was decidedly more cheerful, 
but speculative interest in securities remains largely depend- 
ent upon that in commodities and in spite of the generally 
bullish tenor of the news budget, the reactionary tendency 
in grain had a dampening effect on stocks. Aside from U.S. 
governments, bonds were irregular. The decrease in the 
New York rediscount rate from 314 to 3% helped United 
States issues to register advances in the majority of maturities 
and high grade corporation and utility bonds followed. 
Railroad bonds were strong, led by Chicago & North Western 
issues. German bonds were again weak. Total sales 
amounted to $9,500,000. 

Advices from Lawrence, Mass., state that the Farwell 
Bleachery Co. plant is operating four and a half days a 
week. The carding department of the Pacific Mills has been 
experiencing a busy period. Some departments of the 
plant have been running nights. The recent spurt in the 
finishing department of the Arlington Mills appears to have 
run its course and many of the extra employees who were 
called into work have been laid off. 

As to weather conditions, on the 1st and 2d conditions 
all over the country were more springlike although cloudy 
and rainy weather was quite prevalent. In New York on 
the 2d it was clear most of the day with temperatures rang- 
ing from 49 to 64. Baltimore had 60 to 68; Boston, 42 to 
48; Buffalo, 38 to 48; Philadelphia, 58 to 66; Chicago, 48 
to 52; Cleveland, 46 to 54; Detroit, 44 to 54; Atlanta, 66 
to 72; New Orleans, 78 to 82; Los Angeles, 60 to 72; Minne- 
apolis, 36 to 38; Montreal, 38 to 40 and Winnipeg, 30 to 34. 
On the 4th after quite a severe electrical storm the night 
before the weather in New York was showery to clear with 
temperatures ranging from 40 to 48. Boston had 38 to 44; 
Buffalo, 32 to 36; Chicago, 36 to 48; Cleveland, 36 to 44; 
Los Angeles, 54 to 60; Philadelphia, 44 to 54 and St. Louis, 
40 to 64. On the 5th it was fair and spring-like here with 
temperatures of 40 to 63. It was warmer in the upper Ohio 
Valley and Appalachian Mountain region. The Mississippi 
Valley had showers and thunderstorms which extended to 
the upper Lake region and Gulf States while snows occurred 
in the Rocky Mountains and Maine. 

On the 6th in New York it was cloudy with showers and 
another electrical storm at night. Unsettled weather con- 
tinued with lower temperatures in the Mississippi Valley. 
New York had 48 to 54, Montreal 30 to 44, Boston 40 to 52, 
Washington 52 to 72, Chicago 42 to 44, San Francisco 54 to 
60, and Winnipeg 24 to 40. It rained early to-day but 
cleared up later and the temperatures were 43 to 57 degrees. 
Overnight Boston had 42 to 52 degrees, Philadelphia 50 to 
62, Portland, Me. 40 te 54, Chicago 34 to 44, Cincinnati 
36 to 60, Cleveland 38 to 66, Detroit 36 to 56, Louisville 40 
to 58, Milwaukee 30 to 40, Kansas City 36 to 46, Denver 42 
to 64, Salt Lake City 40 to 66, Los Angeles 52 to 66, Port- 
land, Ore. 40 to 56, San Francisco 50 to 60, Seattle 34 to 48, 
Montreal 42 to 44 and Winnipeg 26 to 40. 

—— 


National City Bank of New York on Banking Crisis— 
Prospect For Recovery Improved—Drastic Measures 
of Government Acclaimed—New Currency Not 
Indication of Inflation. 


The National City Bank of New York, commenting on the 
recent banking strain, states that ‘‘the banking crisis which 
the United States has surmounted during March exceeded 
in magnitude and severity any other financial crisis the 
country has ever experienced, and the decisiveness with 
which leadership has been exercised and a national discipline 
enforced has received universal acclaim.’’ The bank, in its 
April monthly letter, finds that ‘‘the prospect for recovery is 
improved”’ with the accepting of losses. In part the bank’s 
comments follow: 
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The crisis unified the country; and with this unqualified support the 
Government struck to the heart of the panic, carrying-through an economy 
measure vital to maintain confidence in the currency, and undertaking a 
general reconstruction of the banking system, for the purpose of assuring 
that general doubt of its solvency or ability to withstand the depression will 
not again arise. 

The strain has been a very severe one, and in the complex economic 
system, wherein credit is the bloodstream, the effects of throwing thousands 
of banks into liquidation or reorganization by a stroke of the pen are certain 
to be seriously disturbing. But the vigorous handling of the situation has 
encouraged everyone. There is good ground for believing that the country 
can sustain the aftermath of the crisis better than it could sustain the con- 
tinuous distrust of credit, which has exerted a destructive pressure upon 
business over the past two years. People are impressed by the view that 
such a catastrophe usually brings on the climax of liquidation, and is the 
last word in banking deflation. They reason that the losses could not be 
escaped, and that the prospect for recovery is improved by getting them 
over with. Reacting in this manner, they have met the crisis with courage 
and hope. It is demonstrated that sound measures, however drastic, will 
win the co-operation of the people, and if these measures are administered 
as they deserve to be there will be no question as to restoration of order 
in the credit situation. 


In stating that the new currency is not an indication of 
inflation, the bank says: 


It is true that the suspension of gold redemption removes the automatic 
check which the requirement of a gold reserve imposes against inflation of 
the currency, and this in conjunction with the provision of the emergency 
banking Act for the issuance of new currency without a specific gold backing 
has 2roused apprehension that the country is embarking upon a sea of 
debased and depreciating paper money. But an examination of the facts 
does not support this idea for a moment. 

The currency provided for by the Act will be in the form of Federal 
Reserve Bank notes, and will be fully secured both as a direct obligation 
of the bank issuing it, and by the deposit against it in the United States 
Treasury of obligations of the United States, or other acceptable paper. 
It will be subject to the same tax of 4 of 1% per annum that is laid upon 
national bank notes, and will be issued only during the period of emergency 
proclaimed by the President. It will not be handed out as a bonus to any 
group of the population, as was proposed with respect to the veterans’ 
payments last year, nor issued by way of Government expenditures, but 
must be obtained by the member banks in the same manner that they 
ordinarily obtain currency, i.e., by tendering acceptable paper or Govern- 
ment securities to the Reserve banks for rediscount or advances. Upon such 
borrowings, member banks must pay the regular rediscount rate where the 
paper presented conforms to the ordinary eligibility standards, and a rate 
at least 1% above the regular rate where the paper is not of this character. 

In these frovisions there are a variety of safeguards against inflation. 
It should be realized that the issuance of currency to people who cash in 
their bank deposits to obtain it, which is the purpose of this Act, is not an 
inflationary process. In the commonly accepted definition the term in- 
flation signifies the issuance of a circulating medium in excess of require- 
ments. Since the circulating medium includes both bank deposits and cur- 
rency, it follows that the conversion of the former into the latter does not 
increase the total, and therefore is not inflationary. This would be true 
even if the entire body of bank deposits were converted into currency. On 
the contrary, if the currency is hoarded, or circulates more slowly than the 
bank deposits circulated, the process is deflationary. There is no creation of 
artificial purchasing power under these conditions, but only a temporary 
extension of the elasticity of the currency system, to cover an abnormal 
situation. The sound principle that the currency should be issued by the 
central banks, and not under the control of the legislative body, is main- 

Inducement to Retire Currency. 


The issuance of the currency is made an expense to member banks, which 
must borrow from the Reserve banks to obtain it, and which if they have no 
eligible assets must pay a penalty rate on their borrowings, as stated above. 
These provisions assure the retirement of the currency when it is no longer 
needed, since the member banks will undoubtedly use returning currency to 
reduce their indebtedness to the Reserve banks. 

The lack of direct convertibility into gold will be no handicap to the 
acceptance of the new currency, nor is there any reason why it should drive 
other currency into hiding. For the present all currency is on a basis of 
restricted convertibility. The new notes are redeemable in lawful money 
normally redeemable in gold, and therefore upon the full resumption of gold 
payments they will be convertible into gold in that manner. 

The very small issue of this currency to date, and the prompt restoration 
of the Reserve banks’ gold reserves, indicate that it will be little used. 
Contrary to some opinions having an inflationary price advance in mind, 
the withdrawal of the emergency currency from the banks in extremely 
large amounts would not be a matter for satisfaction, but would indicate a 
continuation of the banking strain. The fallacy that an increase in the 
currency issue is needed to advance prices is the most persistent fallacy of 
the depression, though there is none that the history of these three years 
has more convincingly disproved. Overwhelmingly the greatest share of the 
country’s business is done not with currency, but with bank credit, and 
currency put out above the natural requirements either is promptly re- 
deposited in the banks, or in case of distrust of banks is hoarded, resulting in 
neither case in any stimulation to the price level. 

It is incomparably more to be desired that people should put their money 
back into the banks and use their deposits to make payments than that they 
should demand more currency, for the unthinking endeavor to convert 
deposits into currency contracts the credit base, paralyzes business, des- 
troys values, and indeed tears down the economic foundation of the national 
life. However successfully the provisions made for increasing the currency 
supply may operate, it should be recognized that any excess of currency 
issued does not go into effective use; that at worst it is hoarded and at best 
replaces a more efficient medium of circulation; and that unless it is put 
out in such amounts as to become debased it can have no more effect in 
raising prices than if it were still blank paper, or were buried in the ground, 


-— 
—- 





Loading of Railroad Revenue Freight Somewhat 
Larger. 

Loading of revenue freight for the week ended on March 25 

totaled 475,850 ears, the ear service Division of the American 

Railway Association announced on April 1. This was an 


increase of 26,138 cars above the preceding week, but a 
reduction of 85,268 cars under the same week in 1932 and 
Details follow: 


263,030 cars under the same week in 1931. 
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Miscellaneous freight loading for the week of March 25 totaled 161,953 
cars, an increase of 12,591 cars above the preceding week, but 24,889 cars 
under the corresponding week in 1932 and 124,052 cars under the same week 
in 1931. 

Loading of merchandise less than carload lot freight totaled 154,976 
cars, an increase of 2,151 cars above the preceding week, but 30,367 cars 
below the corresponding week last year and 67,381 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 31,200 cars, 
4,536 cars above the preceding week, and 4,093 cars above the corresponding 
week last year but 5,715 cars below the same week in 1931. In the Western 
districts alone, grain and grain products loading for the week ended on March 
25 totaled 20,039 cars, an increase of 3,212 cars above the same week last 
year. 

Forest products loading totaled 15,717 cars, 1,380 cars above the pre- 
ceding week, but 4,590 cars under the same week in 1932 and 19,077 cars 
below the corresponding week in 1931. 

Ore loading amounted to 2,249 cars, a decrease of 231 cars below the week 
before, 732 cars below the corresponding week in 1932 and 3,935 cars below 
the same week in 1931. 

Coal loading amounted to 90,558 cars, an increase of 3,095 cars above 
the preceding week, but 26,564 cars below the corresponding week in 1932, 
and 35,673 cars below the same week in 1931. 

Coke loading amounted to 4,163 cars, 131 cars below the preceding week, 
1,058 cars below the same week last year, 2,829 cars below the same week 
two years ago. 

Live stock loading amounted to 15,034 cars, an increase of 2,747 cars 
above the preceding week, but 1,161 cars below the same week last year 
and 4,368 cars below the same week two years ago. In the Western dis- 
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tricts alone, loading of live stock for the week ended on March 25 totaled 
11,718 cars, a decrease of 1,139 cars compared with the same week last year. 
All districts reported reductions in the total loading of all commodities 


compared with the same week in both 1932 and 1931. 
Loading of revenue freight in 1933 compared with the two previous years 




















follows: 
1933. 1932. 1931. 

Four weeks in January --......__---- 1,910,496 2,266,771 2,873,211 
Four weeks in February __....___--- 1,957,981 2,243,221 2,834,119 
Week ended March 4.__...._.._..-- 477,827 559,479 723,215 
Week ended March 11__._..__._---- 437,813 575,481 733,580 
Week ended March 18____......----. 449,712 584,759 741,253 
Week ended March 25_..-.......---- 475,850 561,118 738,880 

NN iii sssin taki cnc ty we ikcakcsiciiia ein 5,709,679 6,790,829 8,644,258 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended March 25. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. 
stood, however, that in this case the figures are a week 
behind those of the goa totals—that is, are for the week 


ended March 18. 


It should be under- 


uring the latter period a total of 13 


roads showed increases over the corresponding week last 


year, the most im 
Georgia Ry., the 


rtant of which were the Central of 
exas & Paeific Ry., the International- 


Great Northern RR. and the Bangor & Aroostook RR. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 18, 















































































































































Total Revenue Total Loads Recetred Total Revenue Total Loads Recetved 
Ratiroads, Freight Loaded. Ratlroads. Fretght Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Group B. 
2,247 2,129 2,648 245 267 ‘enn. & Northern____ 140 223 221 137 192 
2,469 3,317 3,765 3,721 5,516 || Atlanta Birmingham & 563 696 944 649 761 
6,342 8,149 10,191 7, 9,964 || Atl. & W. P.—West. RR. of Ala 627 597 868 827 936 
513 747 849 1,638 1,657 || Central of 3,480 3,405 5,994 1,943 2,035 
Maine Central --| 2263 2,568 3,061 1,909 2,408 || Columbus & Greenville __ *98 216 331 110 
New York N. H. & Hartford..| 8,830 | 11,241 | 13,321 9,342 | 12,340 || Florida 1,282 1,074 1,088 512 416 
Rutland......_.- a a 485 591 647 716 999 || Georgia_.__.......__. 747 725 1,469 1,103 1,228 
<& 263 316 590 394 328 
BO io cicdbctssicvicsiaw 23,138 28,742 34,482 25,137 33,151 || Gulf Mobile & a 609 762 941 503 685 
Illinois Central System __ _.| 13,832 19,270 23,388 6,423 8,369 
a 12,274 17,245 22,125 2,944 3,429 
Macon Dublin & Savannah____ 117 114 237 403 331 
Group B: 4,766 6,459 7,251 4,748 6,790 || M + Comtral............ 119 154 225 156 254 
Delaware & Hudson......-.- 6,785 9,778 10,357 4,675 5,620 || Mobile & Ohio_.___..____ 1,558 1,928 2,465 1,048 1,075 
Deiaware Lackawanna & West. 9,370 11,833 13,607 10,232 13,676 ashville Chatt & St. Louis___ 448 2,637 3,756 1,864 1,843 
a ahi ceceiaaiiiin anal 133 162 262 1,339 2,023 || New Orleans-Great Nort ca 452 579 813 276 297 
& Hudson River......-. 1,242 1,673 1,829 824 893 || Tennessee Central......._.___ 219 456 629 486 509 
Lehigh & New England ---.-.-.-.- 6,678 8,339 8,968 5,072 6,031 
RE). ceicndutele nes 1,246 2,185 1,855 14 23 ke NAR RET Semana 38,828 50,397 66,084 19,778 22,918 
MORSE. co nectcccancccadecs 15,405 19,245 26,567 18,987 27,750 
New York Central......-..... 1,978 2,176 1,703 1,630 2,273 || Grand total Southern District_.| 73,406 89,899 | 122,785 42,236 49.942 
New York Ontario & Western_- 320 419 450 17 24 
& Shawmut.......- 266 366 497 135 259 
Pitts. Shawmut & Northern. .-. Northwestern District— 
48,189 | 62,635 | 73,346 | 47,673 | 65,362 || Belt Ry. of Chicago_..________ 521 894 1,482 940 1,390 
& North Western_____ 10,987 14,060 18,580 5,833 8,882 
Chicago Great Western_._____ 1,811 2,355 3,055 1,610 2,758 
Chic. Milw. St. Paul & Pacific__| 12,919 17,244 21,679 4,677 6,887 
Chie. Paul Minn. & Omaha_ 2,567 3,130 4,433 1,848 2,813 
377 543 572 940 1,141 || Duluth &N sae 290 421 800 37 71 
1,078 1,575 1,974 1,248 2,005 || Duluth Shore & Atlantic_ 309 383 958 314 360 
,094 ,780 9,667 8,065 12,228 || Elgin Joliet & Eastern..______ 2,409 3,973 6,011 2,941 5,242 
11 52 65 42 106 || Ft. Des M. & Southern__ 267 280 113 173 
178 225 327 55 106 ,| Great Northern._._...__.____ 7,343 7,830 9,338 1,144 1,657 
139 210 193 1,807 2,738 || Green Bay & Western.____.___ 473 611 608 271 398 
841 1,314 2,277 596 1,247 || Minneapolis & St. Louis_______ 1,292 1,691 2,434 1,093 1,586 
1,771 2,575 4,190 4,540 6,651 || M St. Paul & S. S. Marie__ 3,632 4,834 5,616 1,355 1,848 
‘ 6,387 8,059 6,245 9,722 Pacific. ....._.....- 6,487 8,103 9,733 ,399 1,783 
2,474 3,954 4,823 142 175 || Spokane Portland & Seattle____ 682 1,098 1,259 710 875 
2,959 4,325 5, 6,003 8,998 
3,130 »238 5, 3,321 4,813 WB oii ee 51,989 66,907 86,392 24,285 36,723 
2,181 3,115 5,513 3,212 4,784 
820 1,223 1,237 427 604 
4,042 5,195 6,579 5,859 7,967 Central Western District— 
Wheeling & Lake Erie........ 2,108 3,050 3,404 1,213 1,967 —_. Top. & Santa Fe System_| 15,999 19,606 23,538 3,006 3,656 
08 SER ROLL CMI Tee B 2,529 3,042 3,582 1,286 1,970 
PG dick chuck bausmachenndee 32,287 | 46,761 59,976 | 43,715 | 65,252 Bingham & Garfield__.._.____ 238 107 236 41 24 
Chicago Burlington & Quincy..| 10,790 15,738 20,771 4,264 5,933 
Grand total Eastern District...) 103,614 | 138,138 | 167,804 | 116,525 | 163,765 || Chicago Rock Island & Pacific. 9,114 11,374 15,641 4,519 7,215 
& Eastern Tilinois.____ 2,107 3,162 3,114 1,437 2,298 
Colorado & Southern..________ 668 1,037 1,145 686 772 
Sees. ow, Denver & Rio Grande Western - 1,514 1,812 2,373 1,173 1,572 
Baltimore & Ohio... ........- 19,422 26,940 34,337 9,296 13,882 || Denver & Salt Lake__._._____ 149 436 265 4 7 
Bessemer & “4 Se 626 640 1,589 534 953 || Fort Worth & Denver City____ 1,099 1,132 1,242 660 837 
Buffalo Creek & Gauley....... 130 142 211 4a 5 || Northwestern Pacific_._._____ 305 482 649 150 213 
Central RR. of New Jersey... .- 4,354 6,345 9,097 8,390 10,767 || Peoria & Pekin Union_._______ 101 123 134 12 36 
AB ae cats: Bide BES BIS 33 2 35 63 || Southern Pacific (Pacific)_.___.| 9,687 | 13,116 | 17,872 2,128 3,269 
Cumberland * ssaromeanoences 189 397 419 15 15 || St. Joseph & Grand Island_-_-__ 233 243 303 204 187 
ay PI au testintis tipniode dished 177 208 133 5 Toledo Peoria & Western______ 267 309 245 592 759 
PO 3 a Pe, 862 1,176 1,474 2,549 4,113 |} Union Pacific System_________ 9,502 12, 158 15,115 4,002 5,617 
eevee System ......... bf peed oe ep iS 35,932 a patinis conics eS nee wo oak 215 3 9 6 
PEE Ge dca nteccanuncecc 5 : 6, i 15,819 I aa ey 920 1 30 1,435 856 1,053 
Union (Pittsburgh) -_........- 2,378 5,513 9,200 907 
West Virginia Northern_...__. 49 57 48 eS 2 Wi hie ee. 8 ics 65,437 | 85,290 | 107,987 25,034 | 35,424 
Western Maryland -.......... 2,327 3,122 3,524 3,041 3,806 
ga EES, Ee ARERR, 1 Ath 83,819 | 116,634 | 151,754 | 61,170 | 86,270 Southwestern District— 
Pneodi ae Be es seg see +. 2,925 
ur’ n k Island_._..__ 97 52 350 
Pocahontas District— Fort Smith & Western...._.__ 142 221 224 152 120 
Chesapeake & Ohio........... 16,000 19,559 | 20,171 5,079 5,597 || Gulf 1S ca Ti aa a acai 1,398 2,127 2,154 769 902 
Ni & Weetern........... 12,211 15,660 16,835 2,642 3,422 || Houston & Brazos Valley______ 49 145 105 15 78 
er & Portsmouth Belt Line 936 850 1,622 842 1,257 || International-Great Northern__ 2,903 1,569 4,197 1,336 1,971 
ipinidibs eileen guia dambinhednts it etl 2,620 3,695 3,560 385 324 || Kansas Oklahoma & Gulf_..__ 81 223 345 543 682 
Kansas City Southern.__._.__ 1,122 1,453 2,041 1,075 1,380 
WEa wdbGuvwtcnnecace<owe 31,767 39,764 42,188 8,948 10,600 || Louisiana & Arkansas___.__..- 885 1,244 1,422 657 978 
Litchfield & Madison......._- 284 479 222 408 408 
Southern District— Midland Valley_..._......... 394 723 709 157 205 
Group A: Missouri & North Arkansas__-__ 61 53 125 251 334 
Atlantic Coast Line._........ 8,426 8,558 14,341 3,430 4,366 || Missouri-Kansas-Texas Lines - - 3,746 4,826 5,218 1,668 2,234 
0 28 aR, 684 1,012 ,280 1,056 1,143 || Missouri Pacific 10,174 13,673 18,194 5,446 7,267 
Charleston & Western Carolina. 323 377 654 820 &£ || Natehez & Southern 37 37 33 7 27 
Dar! & Southern. _.......- 141 143 198 274 395 || Quanah Acme & Pacific_- 79 63 82 123 69 
Gainesville & Midland__.____- 40 53 82 82 85 || St. Louis-San 6,453 7,584 10,025 2,291 3,024 
Norfolk Southern... -......... 1,343 1,587 1,964 846 993 || St. Louis Southwestern 1,857 2,217 ,467 1,164 1,325 
Piedmont & Northern_......__ 464 483 570 688 914 || San Antonio Uvalde & Gulf__- 509 620 629 173 261 
Richmond - & Potom. 273 366 464 3,068 3,269 || Southern Pacific in Texas & La- 4,582 5,769 6,405 2,256 2,607 
Seaboard Air Line._..-....... 6,593 6,959 | 11,145 2,989 3,370 || Texas & Pacific...._..__.____- 3,178 3,171 5,047 2,389 3,290 
Southern System_-_-_-........ 16,159 | 19,779 | 25,803 8,722 | 10,824 || Terminal RR. Assn. of St. Louis| 1,457 1,608 2,299 1,606 2,331 
Winston-Salem Southbound. - - 132 185 48 760 || Weatherford Min. Wells & N. W 18 21 43 18 30 
TOR, . qnannndmesnaceinawal 34,578 | 39,502 | 56,701 | 22,458 | 27,024 i i a 39,680 | 48,127 | 62,343 ' 24,921 | 32,798 
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Moody’s Daily Index of Staple Commodity Prices 

Advances on Talk of Inflation. 

An increasing volume of speculative purchases of com- 
modity futures, largely due to talk of impending inflation, 
made itself felt in cash markets and caused Moody’s Daily 
Index of Staple Commodity Prices to advance from 86.5 to 
88.5 for the week in review. A new high for the year of 
88.8 was reached on Thursday, compared to 88.7 on March 
16, the first day of unrestricted trading after the Exchange 
holiday. 

Wheat, cotton. sugar, corn and serap steel were chiefly 
responsible for the advance in the Index, while slightly 
higher quotations for copper, rubber and eoffee helped to 
offset declines in hogs and wool tops. Hides, silver, lead, 
cocoa and silk finished the week unchanged or practically so. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 


Sat. POEs ce ko eee 86.4| Week ago, Fri. Mar. 31_----- 86.3 
ee a so ic a ae .7| Year ago "abe a oe, 90.8 
ee ES i oko eee 86.8}1932/High, Sept. 6--------- 103.9 
Bf ee OR a SE 7S Pome: D2 oto ea 79.3 
ci. OF Pe Se ee 88.8/|1933 | High, om: RR al a RE SF 


ONG “BOGE Fs. biceckivohess 88.5 Low, Fe tipcicp mins 





Employment and Payrolls in Manufacturing Industries 
in United States Increased During February as 
Compared With January According to United 
States Department of Labor. 


The index of employment in manufacturing industries 
compiled by the Bureau of Labor Statisties of the U. S. 
Department of Labor is based on reports obtained monthly 
from a wide field of representative establishments in the 
important industries of the United States. 

This index is simply a series of percentages which show 
what percentage the number employed each month is of the 
number employed in a selected base period. The year 1926 
is adopted as the base year, and the average number of 
employees on the payrolls that year is represented by 100%. 
The monthly indexes, therefore, represent the percentage 
of employment compared with the employment in the base 
year. 

The payroll index is prepared in a similar manner showing 
the percentage changes in the amount of earnings received 
by the employees each month as compared with the earnings 
in the base period. The employment reports now received 
by this Bureau cover about 50% of the wage earners em- 
ployed in the manufacturing industries. Further reporting 
the Bureau, said as follows under date of March 30: 


The index number of employment in the manufacturing industries in 
February 1933, was 57.5 as compared with 56.6 in January 1933, and 65.6 
in February 1932. The index of payroll totals was 36.4 in February 1933, 
as compared with 35.8 in January 1933, and 49.6 in February 1932. Thus 
employment in manufacturing industries increased 1.6% in February 1933, 
as compared with January 1933, and payrolls increased 1.7%. 

These changes are based on reports received from 17,773 establishments 
in 89 of the principal manufacturing industries in the United States having 
in February 2,593,672 employees whose combined earnings in one week 
were $42,885,896. 

Each year since 1923 employment has shown a gain as between January 
and February. Payroll totals also have increased each year as between 
January and February. These changes each year since 1923 are shown in the 
foliowing table: 


INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES JANUARY AND FEBRUARY EACH YEAR 1923 TO 1933 
AND PER CENT OF CHANGE BETWEEN THE TWO MONTHS. 

(12-Month Average, 1926100.) 

















Employment. Payroll. 

Per Cent Per Cent 

January. | February.\of Change.| January. | February .\of Change. 
106.6 108.4 +1.7 95.8 99.4 +3.8 
103.8 105.1 +1.3 98.6 103.8 +5.3 
97.9 99.7 +1.8 93.9 99.3 +5.8 
100.4 101.5 +1.1 98.0 102.2 +4.3 
97.3 99.0 +1.7 94.9 100.6 +6.0 
91.6 93.0 +1.5 89.6 93.9 +4.8 
95.2 97.4 +2.3 95.5 101.8 +6.6 
90.7 90.9 +0.2 88.1 91.3 +3.6 
74.6 75.3 +0.9 63.7 68.1 +6.9 
64.8 65.6 +1.2 48.6 49.6 +2.1 
56.6 57.5 +1.6 35.8 36.4 +1.7 




















The increase in employment in February 1933, is 1.6% as compared with 
January 1933, the average per cent of increase between January and 
February over a 10-year period being 1.4%. 

There was an increase of 1.7% in payrolls from January to February 
1933, the average increase in payrolls between January and February over 
the 10-year interval being 4.9%. 

The low point in employment in manufacturing industries was reached in 
July 1932, at which time this bureau’s index registered 55.2. The February 
1933 employment index (57.5) is 4.2% above the low point of July 1932. 
In July 1932, the payroll index st6od at 36.2, which was the lowest point 
reached during that year. The sharp decline in payrolls, however, between 
December 1932, and January 1933, brought the payroll index in January 
1933, to the lowest point recorded, 35.8, from which there has been an 
inerease of 1.7% over the month interval. 

A comparison of the February 1933, employment and payroll indexes 
with the indexes of February 1932, shows that employment has declined 
12.3% over the year interval, and payrolls have decreased 26.6% between 
February 1932, and February 1933. 


Financial Chronicle 


2311 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLE TOTALS IN 
MANUFACTURING INDUSTRIES. 
(12-Month Average 1926100). 






































Employment. Payroll. Totals. 
Manufacturing Industries. 
Feb. Jan. Feb. Feb. Jan. Feb. 
1932. | 1933. } 1933. | 1932. | 1933. | 1933. 
General. index... ............. 65.6 56.6 57.5 49.6 35.8 36.4 
Food and kindred products- - _-__ 81.1 78.7 77.4 72.8 62.1 60.1 
REESE = ate 5 83. 77.3 77.0 76.4 63.4 62.1 
ds co hiton uit tstbaabnain 72.1 63.5 64.8 60.6 49.4 49.7 
NG iii: atkins haicnitts Sakae tes 84, 88.6 89.0 79.6 71.0 68.8 
say te tacmieeli citi ated 74.5 76.3 75.5 62.9 54.0 52.6 
BIG I socks on co nh nde coun ae coon 84.3 82.2 81.0 72.2 66.5 61.9 
ee GONE... so ack enced 68.4 61.3 61.7 62.8 47.1 46.6 
Slaughtering and meat packing_| 89.8 84.5 84.6 79.2 67.1 65.9 
pp NOD niin. es tidieaiepcekiei ob wbh 25.6 | 114.4 49.1 30.5 66.7 33.6 
refining, cane__._..._-- 75.7 71.8 74.1 67.4 56.2 57.7 
bah oe ee their products _--_-- 75.1 69.6 72.1 57.6 42.2 45.8 
Carpets and rugs-.--.--.---- 61.8 51.2 | 49.6 40.6 27.0 25.2 
Cotton goods__..........--. 75.6 74.8 74.3 58.5 | 484] 48.0 
Cotton small wares_ -._ ~~~ 87.5 76.0 79.8 75.1 50.8 56.8 
Dyeing and finishing textiles_| 86.2 77.3 78.2 75.4 52.5 56.7 
iL dasneaen ue 81.6 79.3 79.7 63.4 48.4 50.1 
Silk and rayon goods- -.--.-.- 69.3 59.7 59.6 51.3 35.8 36.5 
Woolen and worsted goods._| 73.8 714 78.3 63.4 49.9 57.1 
Wearing ap : 
Clothing, men’s. ---.-.-.--.--- 71.8 62.1 68.2 47.8 31.3 39.1 
Clothing, women’s. - -...--- 74.4 63.6 69.5 55.4 34.8 42.2 
allied garments._| 105.6 96.6 | 102.6 95.5 68.6 80.7 
Saeaemaiin. <-->. ob eee eee) Seat: eet see 
en’s furnishings - - - - ------ 7 A 5 is R > 
pi es 2 bee 82.0 64.9 72.0 65.9 39.8 43.2 
Shirts py mish iimcioe wesc 60.8 53.4 58.2 41.9 30.2 34.5 
not including Machinery 62.3} 49.0| 51.3 | 36.8] 22.6] 24.5 
Bolts, nuts, washers and rivets-| 70.8 59.9 | 61.1 46.6 30.9 32.6 
Cast-iron pipe. .-....-------- 42.1 | 27.0| 23.4] 27.8| 13.1] 11.2 
Mi ibd ening) tae 
an cu 
SOME. 6s. paciknch eecesvee—w 74.3 57.8 59.3 56.4 35.3 37.6 
Forgings, iron and steel-.-- ---- 66.9 | 52.9 | 51.4] 41.7] 27.0] 249 
Hardware____........------- 58.5 48.3 | 49.0 36.0 22.4 23.2 
Tron and steel____.....------ 62.8 50.6 | 53.0 34.3 | 21.4 23.6 
Plumbers’ supplies - . . --.----- 68.9 44.1 54.5 42.7 19.3 25.9 
. nies sheet 45.0 31.3 34.8 28.4 16.7 18.2 
apparatus steam ngs- if P - q * " 
CII iniinsoararicsecshciniitiimiinkiinite as 50.6 37.8 | 43.0 30.7 18.5 23.2 
Structural & ornamental metal] 
WHR. 6 - si os cia < 55.6 38.1 37.3 36.6 18.5 17.4 
Eas rare on — tinware_ ~r 72.8 | 67.7| 70.3 | 45.3 | 39.8 | 39.7 
ools (not uding edge too 
machine tools, files & saws)--| 76.8 59.4 59.2 50.9 33.0 30.6 
PP «omnipage So rea ob pn meee 102.3 84.7 89.1 85.2 50.6 58.6 
achinery, not including trans 
portation equipment - - - - - -- 59.8 43.4 43.9 42.3 25.0 25.4 
Agricuitural implements - aoe 414 27.4 29.9 35.3 18.9 21.6 
registers, adding machines 
& calculating machines. - - - - 77.3 62.2 62.5 55.7 | 42.9 | 42.7 
E cal machinery, apparatus 
and supplies_.......-.--- poe 70.8 46.4 46.4 56.5 30.5 30.3 
, turbines, tractors 
water wheels__-_._-_.------- 52.0 39.9 40.0 34.8 | 24.3 24.7 
Foundry & machine sho prod’ts| 54.7 41.6 42.3 34.9 20.9 21.6 
Machine tools-_ -_-..---------- 47.3 31.7 31.0 34.4 19.6 18.8 
Radios and phonographs -- - - - - 72.0 57.9 61.9 61.4 41.9 45.5 
Textile machinery and parts---| 68.7 54.5 55.0 55.6 33.8 32.7 
Typewriters and supplies _- - - - - 72.1 57.4 53.8 48.3 32.7 29.8 
Nonferrous metals & their prod’ts} 61.4 50.1 50.8 45.6 29.9 30.4 
Aluminum manufactures -- - - - - 55.1 46.8 47.8 39.3 28.0 29.6 
Brass, bronze & copper prod’ts-| 60.8 48.6 48.7 43.4 27.1 26.5 
oo de ma ae 54.7 39.1 38.0 38.0 23.0 22.3 
i... ° ° . ° x o 
Jew aor > al aia ecawien 43.8 33.0 os py We i 
Lighting equipment - - - ------- 76.4 62.6 0. 58. y : 
Silverware and plated ware_..--| 65.1 55.1 58.7 46.6 30.0 31.8 
Smel refining; copper, 
eal od ae cae aki 69.1 58.7 55.9 51.3 36.8 35.0 
Stamped and enameled ware- -- 4 as ye rH = se 
portati ment -_-_---- Y ¥ J , 4 
oe i a am . omidin wid 224.5 | 182.7 | 185.8 | 227.9 | 181.1 | 187.7 
Automobiles... ...--.------- 67.2 516 50.8 50.6 35.3 31.3 
Cars, electric & steam railroad-| 21.3 18.0 17.2 13.7 10.0 9.0 
Locomotives... ........-.----- 21.1 12.7 11.8 17.9 8.3 76 
Shipbuilding. .......-------- 90.0 65.0 61.1 77.8 45.8 43.4 
Railroad repair shops----------- §2.2 48.1 47.3 42.6 35.8 35.9 
Electric railroad --.----.------ 724 65.6 65.0 65.2 52.9 52.5 
Steam railroad___..-.-..--.--- 50.6 46.7 45.9 40.9 34.5 34.6 
Lumber and allied products - - ---- 41.7 33.9 | 33.4 25.6 16.3 16.2 
ee EE Pea 56.2 42.2 43.1 33.7 19.8 21.2 
Lumber, millwork----------- 41.4 30.4 31.2 27.5 16.2 15.8 
Lumber, sawmiils_..--------- 36.0 31.0 29.8 20.4 14.0 13.3 
Turpentine and rosin _-_-_-.----- 46.8 43.5 40.9 41.6 36.8 32.1 
Stone, clay and glass products...| 47.9 35.4 36.7 33.6 20.1 20.8 
Brick, tile and terra Cotta. 29.5 19.2 19.4 14.8 CP 7.7 
Ga aR Repdeninne t agse Me aastge 43.3 30.0 29.7 29.3 15.0 14.9 
OS Se TR LA AE RN Re 63.4 53.1 55.4 51.9 36.6 37.9 
} & other 
ee —— hee: eo) 53.6 | 38.6 | 36.6} 39.3} 209] 213 
NN 69.1 54.8 57.5 48.2 28.1 31.0 
Leather and its manufactures....| 79.1 72.5 76.5 59.3 42.3 | 48.4 
Hoehs ont Gees. . . . «on ceo e 80.9 73.1 77.7 59.4 40.1 47.0 
pO ea RE i ea RE 71.7 70.1 71.6 58.8 50.1 53.1 
Paper and printing. --.-.-..-.----- 85.0 78.2 78.1 77.5 62.3 61.2 
p ag ES eee 73.4 67.3 68.3 65.1 51.4 53.7 
Paper and pulp_._-----.------ 77.7 72.2 72.5 61.2 45.0 46.5 
Printing—book and job- ------ 82.4 71.7 71.0 744 57.6 54.9 
Ptg.—newspapers& periodicals_| 101.4 97.1 96.8 95.9 82.6 80.2 
Chemicals and allied products..--} 80.3 75.2 76.5 70.6 59.5 59.7 
A i 88.9 85.4.) 86.8 70.7 60.4 61.4 
Cottonseed, oil, cake and meal_| 48.2 36.6 40.6 49.5 33.1 34.1 
Druggists’ preparations - ------ 78.8 73.9 70.5 81.2 72.5 70.0 
Pf ot cctecdnataes 84.3 75.9 76.2 58.6 46.6 47.0 
ST . .  nekaee 56.6 49.9 56.7 40.4 32.5 32.6 
Paints and varnishes 73.9 63.6 64.2 64.3 45.9 47.3 
Petroleum refining_......-.-.-- 66.4 62.1 62.7 61.9 53.3 53.0 
Rayon and allied products__--| 149.2 | 148.3 149.1 | 136.5 | 123.5 | 121.0 
Re eee vo] se3) oes | aol ae| ass 
REA, BE FR ee 69.6 . : : ¢ . 
ae 620 | 514| 49.2| 41.4| 35.5] 34.0 
Rubber goods, other than boots, 
pred and inner tubes..| 84.4 81.6 82.0 61.6 51.8 51.7 
Rubber tires and inner tubes__.| 65.8 57.4 58.6 51.4 31.5 32.3 
Tobacco manufactures. .-.-_.----- 74.0 62.4 65.5 56.9 40.9 42.8 
Chewi & smoking tobacco 
and an aaa oak af sieht etn ol 92.4 90.0 89.5 81.1 74.2 65.4 
Cigars and cigarettes. _._.._-.- 71.6 58.9 62.4 54.0 36.9 40.1 








Non-Manufacturing Industries. 

In addition to the collection of employment data for the 
manufacturing industries the Bureau of Labor Statistics 
has been able to expand its work and now collects employ- 
ment data for 16 non-manufacturing industries. For 14 
of these industries the Bureau has data for 1929 so that 
index numbers of employment and payrolls can be com- 
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puted, using 1929 as the base year. The year 1929 may be 
considered a fairly normal recent year for these non-manufac- 
turing industries. The change in employment and payrolls 
in the 16 non-manufacturing industries is shown in the 
following table. Only two of these industries showed an 
increase in employment in February 1933 as compared with 
January. Six of the industries, however, showed an increase 
in payrolls. The Bureau continued: 


The anthracite mining group reported an increase of 11.9% in employ- 
ment and 31.4% in payrolls; and the canning and preserving industry 
reported an increase of 2.8% in employment combined with an increase 
of 4.6% in payrolls. Four additional groups reported increases in payrolis 
over the month interval coupled, however, with small decreases in employ- 
ment. The changes in employment and payrolls in these four groups were 
as follows: Hotels, employment decreased less than .1 of 1% and payrolls 
increased 0.3%; crude petroleum producing, employment decreased 0.2% 
and payrolls increased 4.5%; bituminous coal mining, employment de- 
creased 0.7% and payrolls increased 2.9%; telephone and telegraph, em- 
ployment decreased 1% and payrolls increased 0.4%. In the remaining 10 
industrial groups, decreases in both employment and payrolls were reported 
as follows: Electric railroad and motor bus operation and maintenance, 
0.2% in employment and 0.5% in payrolls; banks-brokerage-insurance-real 
estate, 0.2% in employment and 0.7% in payrolls; power and light, 0.4% 
in employment and 1.9% in payrolls; quarrying and non-metallic mining, 
0.7% in employment and 4% in payrolls; laundries, 1.4% in employment 
and 4.2% in payrolls; wholesale trade, 1.5% in employment and 5% in 
payrolls; metalliferous mining, 2.8% in employment and 1.5% in payrolls; 
dyeing and cleaning, 2.8% in employment and 9.1% in payrolis; retail 
trade, 4.5% in employment and 6.9% in payrolls; and building construction, 
9.1% in employment and 16.5% in payrolls. ; 


INDEX OF EMPLOYMENT AND PAYROLL TOTALS IN JANUARY AND 
FEBRUARY 1933, TOGETHER WITH PER CENTS OF CHANGE BE- 
TWEEN JANUARY AND FEBRUARY, IN NON-MANUFACTURING 


























INDUSTRIES. 
Indezes of Per Cent Indexes of |\Per Cent 
Employment. of Payroll Totais. of 
' (A0g.1929==100)| Change |(A0g1929==100) | Change 
Industries. Jan. to Jan. to 
Jan. Feb. Feb. Jan. Feb. Feb. 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Anthracite mining -----.---..-- 52.5 58.7 | +11.9 43.2 56.8 | +31.4 
Bituminous coal mining -.-.--- 69.8 69.3 —0.7 36.1 37.2 +2.9 
Metalliferous mining --- ~~ -~--- 32.4 31.5 —2.8 18.1 17.8 —1.5 
Quarrying & non-metallic min’g} 35.1 34.8 —0.7 18.1 17.4 —4.0 
Crude petroleum u amet rae 57.0 —0.2 39.9 41.7 +4.5 
ne and telegraph - - --_- 74.6 73.9 —1.0 71.7 72.0 +04 
Power and light.__.......--- 77.7 T7A —0.4 73.0 71.6 —1.9 
c-railroad & motor bus 
operation & maintenance....| 70.6 70.4 —0.2 60.9 60.6 —0.5 
Wien dens ok praainelcs 75.3 74.1 —1.5 61.7 58.6 —5.0 
Retail trade__...........-..-- 76.9 734 —4.5 62.7 58.4 —6.9 
Camuien and geasatving 27 jai | 361 | +28| 248| o09| t48 
and preserving -.-.-.-. R 5. f a : ‘ 
RENE aS MES 75.4 74.4 —-1.4 57.9 55.5 —4.2 
Dyeing and cleaning--.-_--.---.- 73.0 70.9 —2.8 46.6 42.4 —9.1 
juilding Construction - . - ~~~. -- x x —9.1 x x —16.5 
Banks, brokerage, insurance, 
eee x x —0.2 x x —0.7 











x Indexes are not computed as data for index base year are nct available. 
y Less than .1 of 1%. 
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“Annalist’”? Weekly Index of Wholsale 
Commodity Prices. 


A small decline of 0.2 point carried the ‘‘Annalist’’ weekly 
index of wholesale commodity prices down to 81.9 on Tues- 
day, April 4, from 82.1 on March 28. The ‘‘Annalist’”’ adds: 


The loss was due almost entirely to lower steel prices, although commodity 
prices on the whole tended downward. The grains, however, advanced 
sharply, and some of the other commodities made small gains. 


























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for Seasonal Variation. (1913-100) 
Apr. 41933. | Mar. 28 1933. | Apr. 5 1932. 
ak bs cas ndaodnt 65.6 65.7 72.1 
I oo. os sities wien tases tni'el 87.5 87.5 93.5 
TE: DEOREIES.. « cccwnwouscces *66.5 x66.8 76.6 
a i delice a intend aeiin ange enesi 101.9 101.9 125.4 
SE IN A RE SEN 92.7 94.0 96.9 
Building materials.-..........-.- 106.6 106.6 107.7 
Chemicals... ..... 95.2 95.2 95.8 
PN, os « kckcmeenecene 67.6 67.6 84.0 
All commodities. ...........-. 81.9 82.1 90.5 
* Provisional. xRevised 


f 





Indexes of Business Activity of Federal Reserve Bank 
of New York. 


Stating that ‘during the first half of March, general busi- 
ness activity and the distribution of goods showed a con- 
siderable reduction from the February level,” the Federal 
Reserve Bank of New York, in its Monthly Review, dated 
April 1 has the following to say in presenting its indexes of 
Business activity: 

In the Metropolitan area of New York, sales of the leading department 
stores were 24% lower than a year ago, which represents a larger year to 
year decrease than that reported in February, although of about the same 
proportions as the decreases in preceding months. Car loadings of mer- 
chandise and miscellaneous freight showed a rather large unseasonal decline, 
and electric power production was moderately reduced. 

In February also the level of general business activity showed some 
recession from the previous month, according to this bank’s indexes. De- 
clines after seasonal adjustment occurred in the railroad movement of mis- 
cellaneous and less than carload freight, foreign trade, and chain store sales. 
Department store sales for the country as a whole, however, were little 
changed after seasonal allowance. 
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(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 


























for price changes.) 
Feb. Dee. Jan. Feb. 
1932. | 1932 1933. | 1933. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous - - - - 62 53 55 51 
Ct EE, GONE nn Can acnikwendnneaeaginmeie 58 58 50 55 
IS Fie ghdia ibs ccs cincencobcusas wid clined Sk aiden eae ahaean 55 43 44 4ip 
Nh ac sic i cS Un inhcan sis tah Sta Sa etn es nh tn tseioanvbiah 65 57 54 47p 
TG. ci Caan eonntinndacaswws 43 40 47 45 
EE EN aciikanins diated ce binwn casio manmil 80 85 82p 8ip 
Distribution to Consumer— 
Department store sales, Second District ._--.-..-- 80 68 64p 66p 
ee oss cies criimaraniital 73 64 62 61 
Other chain store sales S4 67 77p 73p 
Mail order house sales 76 61 65 ‘lamin 
PEs chctdditnn enmow asinine 66 52 51 
Gasoline consumption 72 63 72 en 
Passenger automobile registration. _.......---- 37 29p 45p make 
General Business Activity— 
Bank debits, outside of New York City..------ 66 58 58 59 
Bank debits, New York City._.....--.--.----- 62 53 50p 59D 
Velocity of bank deposits, outside of N. Y. City.- 81 70 73 72 
Velocity of bank deposits, New York City--.-.--- 70 48 44 52 
Shares sold on New York Stock Exchange----_-- 82 57 40 53 
Life insurance paid for...............-.-.---- 92 77 80D 75p 
Electric power_----.--- dN RSS aE aD: 74 66 64 63p 
Employment in the United States. .........-.-- 69 62 61 61 
SI a neces 114 99 100 101 
GE SESE EE NS 1 Coe 26 23 25 17 
New corporation formed in New York State-_-_-- 82 73 81 81 
Real estate transfers...................-.---- 50 44 ie ii 
ii iia nk sacanciae Saas We diane sao nakawienloea 136 128 127 124 
Composite index of wages*_..........-.-----. 192 174 173p 173p 
Ce Oe so dit bts ciduddcsheudndeod save 142 132 130 128 
Pp Preliminary. * 1913 average—100. 
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Monthly Indexes of Federal Reserve Board—Index of 
Factory Employment. 

Supplementing our item of last week (April 1, p. 2129) 
under the caption of ‘‘Monthly Indexes of Federal Reserve 
Board,’’ we report below the Board’s index of factory employ- 
ment, issued April 1: 

BUSINESS INDEXES SUPPLEMENT—FACTORY EMPLOYMENT AND 
PAYROLLS BY GROUPS AND INDUSTRIES. 


Index numbers of the Federal Reserve Board 1923-25==100. Underlying figures 
are for payroll period ending nearest middle of month.) 















































Employment. Payrous. 

Adjusted for Sea--Without Seasonal|Without Seasonal 
Group and Industry. sonal Variations.| Adjusiment. A 

1933. 1932. 1933. 1932. 1933. 1932. 
Feb. Jan.| Feb. | Feb. | Jan.| Feb. | Feb. 4 Jan.) Feb. 
59.4] 59.4) 67.7| 59.2) 58.1] 67.3) 40.0) 39.2) 53.5 
51.4} 50.6) 62.4] 51.8) 49.6] 63.0] 24.7] 22.7| 37.2 
44.2| 44.5) 61.2) 44.4) 44.0) 61.4) 26.3] 26.0) 45.0 
70.4| 69.2) 72.4| 72.3} 69.6) 74.4] 48.2} 44.2) 59.8 
72.2| 72.2| 74.4| 73.7| 72.8) 76.0] 48.4] 46.6) 60.3 
66.1] 61.5) 67.4) 69.0) 61.7) 70.4) 47.7) 39.2) 58.8 
79.2| 79.6| 83.7| 78.4| 78.6) 82.9] 62.7] 64.1] 76.3 
79.9] 79.6 87.2) 80.1) 80.2 87.3] 65.8] 67.0) 83.5 
r 34.4] 35.0) 43.3] 33.4) 33.8] 42.0] 16.3] 16.3) 25.9 
Transportation equipment.-_| 45.0] 47.4! 55.1] 45.1) 46.1] 55.4] 32.1] 34.0) 45.6 
Automobiles. _......----- 48.9] 53.3) 64.7| 49.6) 50.4] 65.7| 32.2; 36.3) 52.0 
SO AER ER ee 75.6| 72.9| 78.1| 77.3) 73.3) 80.0) 50.0] 43.7) 61.4 
Cement, clay and glass- ---- 39.9] 39.4) 51.4] 37.8) 36.7) 48.4] 20.9] 20.2] 32.9 
Nonferrous metals--------- 44.4) 44.8) 56.0| 45.3) 44.4] 57.2) 27.4] 27.5) 45.0 
Chemicals, group....-.----- 76.4| 76.4) 80.2) 77.3| 76.2} 81.1) 60.8] 60.7) 71.0 
PRR icp ancuawecc 76.7| 76.4| 81.2) 75.7| 75.0) 80.2) 64.3) 64.6) 75.1 
Rubber products. _........-- 59.1] 59.7) 68.1] 59.4) 59.1| 68.6] 35.8] 35.4) 54.2 
a 64 11 64.9! 72.81 63.4! 60.4| 71.9! 40.2! 38.3] 53.4 
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Wholesale Commodity Prices Again Slightly Lower 
During Week Ended April 1, According to National 
Fertilizer Association. : 


Wholesale commodity prices were slightly lower during 
the latest week, according to the index of the National 
Fertilizer Association. During the latest week, which ended 
April 1, the index declined two points. During the preced- 
jng week there was a decline of three points. A month ago 
the index stood at 55.8. The latest index number, 56.5, 
shows an advance of seven points during the lastmonth. It 
will be remembered that there was quite an increase in the 
level of the commodity prices just after the resumption of 
national banking facilities. A part of the gain has been lost, 
however, during the last two weeks. A year ago the index 
stood at 61.6. (The three-year average 1926-1928 equals 
100.) The Association under date of April 3 further re- 
ported as follows: 

During the latest week only two of the 14 major groups in the index ad- 
vanced, while five declined. The advancing groups were foods and grains, 
feeds and livestock. The gains in each of these groups were comparatively 
small. The declining groups were fats and oils, fuel, metals, chemicals 
and drugs, and miscellaneous commodities. With the exception of the 
fuel and fats and oils groups, the losses were small. Seasonal declines in 
the prices for coal reduced the index number for this group, while in the 
fats and oils group lard and butter were the deciding factors. 

During the latest week 32 commodities showed lower prices while 21 com- 
modities showed higher prices. During the preceding week there were 34 
price losses and 23 gains. Important commodities that advanced during 
the latest week included corn, wheat, heavy melting steel, wool, cheese, 
ham, hides, flour, apples and cottonseed. Listed among the declining 
commodities were lard, butter, tallow, eggs, potatoes, barley, most feed 
stuffs, cattle, hogs, copper, zinc, silver, anthracite coal, coffee, rubber 
and camphor. Cotton prices were fairly steady, there being but a frac- 
tional decline in the prices for the week. 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Apr. 1] ceding | Month Year 
Total Indez 1 ® Week Ago. Ago. 
23.2 I dink ists nine dition 56.8 56.5 53.9 61.8 
16.0 PEs indice ctidhncratea twas 50.7 51.8 52.8 58.5 
12.8 Grains, feeds and livestock..| 40.2 40.0 37.7 46.6 
10.1 TE Rcnticuuns dws cebns 42.6 42.6 41.6 47.7 
8.5 Miscellaneous commodities..| 58.7 58.8 59.1 61.2 
6.7 Automobiles. -..-.....-.---- 84.9 84.9 85.3 89.2 
6.6 Building materials- -~--~-.--- -| 71.4 714 714 73.4 
$e . | Bometasabhing oaedec.ocs 960 | 70 | 7668 | B12 

4.0 House-furnishing goods. - ~-- d 4 " 
3.8 Fats CBs 6 csi coatsncde 40.0 41.4 38.0 42.4 
1.0 Chemicals and drugs. .-.--- 87.3 87.4 87.3 87.9 
4 | Fertilizer materials---.--.-..-- 61.3 61.3 60.5 70.0 
7 Mixed fertilizer_......----- 62.5 62.5 65.1 74.8 
3 Agricultural implements - - - - - 90.2 90.2 91.7 92.3 
100.0 All groups combined. ----- 56.5 56.7 55.8 61.6 





Weekly Production of Electricity Shows a Smaller 
Percentage Decline as Compared with a Year Ago. 
According to the Edison Electric Institute, the production 

of electricity by the electric light and power industry of 

the United States during the week ended April 1 1933 was 
1,402,142,000 kwh., compared with 1,409,655,000 kwh. in 
the preceding week and 1,480,208,000 kwh. in the corre- 
sponding period last year. The percentage decline as com- 
pared with a year ago was 5.3%, as against 6.9% for the 
previous week. The Institute’s statement follows: 

PER CENT CHANGES. 











Week Ended | Week Ended | Week Ended | Week Ended 

Major Geographic Regs.| Apr. 1 1933. |Mar. 25 1933.| Mar. 18 1933.|Mar. 11 1933. 
Atlantic Seaboard -----_- —4.6 —4.3 —8.2 —8.0 
New England (alone) --- —7.2 —7.6 —9.5 —10.4 
Central Industrial-_-...- —8.1 —10.9 —14.8 —14.4 
Pacifie Coast .......--- —5.7 —4,.1 —6.9 —5.8 
‘Total United States -_- —5.3 —6.9 —10.6 —9.6 

















Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since and including January 1930 is as follows: 
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1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|Jan. 16 1,602,482,000\Jan. 17 1,716,822,000| 6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000|Jan. 24 1,712,786,000) 7.1% 
Jan. 28 1,469,636,000|Jan. 30 1,588,967,000|Jan. 31 1,687,160,000| 7.5% 
Feb. 4 1,454,913,000\/Feb. 6 1,588,853,000| Feb. 1,679,016,000} 8.4% 
Feb. 11 1,482,509,000/Feb. 13 1,578,817,000|Feb. 14 1,683,712,000) 6.1% 
Feb. 18 1,469,732,000|\Feb. 20 1,545,459,000/Feb. 21 1,680,029,000) 4.9% 
Feb. 25 1,425,511,000/Feb. 27 1,512,158,000|/Feb. 28 1,633,353,000} 5.7% 
Mar. 4 1,422,875,000|Mar. 1,519,679,000| Mar. 1,684,125,000| 6.4% 
Mar.11 1,390,607,000|Mar.12 1,538,452,000|Mar.14 1,676,422,000| 9.6% 
Mar.18 1,375,207,000|Mar.19 1,537,747,000|Mar.21 1,682,437,000) 10.6% 
Mar.25 1,409,655,000|Mar. 26 1,514,553,000|Mar.28 1,689,407,000) 6.9% 
Apr. 1 1,402,142,000'Apr. 2 1,480,208,000!Apr. 4 1,679,764,000! 5.3% 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January ..--| 6,480,897,000) 7,011,736,000| 7,435,782,000) 8,021,749,000| 7.6% 
| Re Sees a 6,494,091,000) 6,678,915,000} 7,066,788,000) -_._- 
OS “eS ae Pe ee 6,771,684,000| 7,370,687,000) 7,580,335,000 Atanas 
BE ccctonal niundsatcon 6,294,302,000) 7,184,514,000|) 7,416,191,000 Siete 
REG REE BS yas 6,219,554,000| 7,180,210,000) 7,494,807,000 pasiert 
Oe ee oS 6,130,077 ,000| 7,070,729,000; 7,239,697,000 ae 
p SEAS BL ae’. 6,112,175,000| 7,286,576,000| 7,363,730,000 is 
BR. dicnal  shibdmcncaiea 6,310,667,000| 7,166,086,000| 7,391,196,000 iene 
NS PE GPO ess 6,317,733,000| 7,099,421,000) 7,337,106,000 ae 
CE eet waecccneaon 6,633,865,000| 7,331,380,000|) 7,718.787,000 pe 
ne a Se OES 6,507 ,804,000} 6,971,644,000) 7,270,112,000 ge 
TN ial swe cteeeman 6,638,424,000| 7,288,025,000; 7,566,601,000 aceeiae 
Te. tek Bicdnched 77,442 ,112,000'86,063,969,000 89,467,099,000 x ee 














Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

S$ ———< 
Production of Electricity in February Showed a 


Decline of 8% as Compared with Corresponding 
Month in 1932. 


According to the Department of the Interior, Geological 
Survey, production of electricity for public use in the United 
States during the month of February 1933 amounted to 
6,223 ,467,000 kwh., as compared with 6,932,379,000 kwh. 
in the previous month and 7,002,151,000 kwh. in the cor- 
responding period in 1932. Of the total output for February 
of this year there were produced by fuels 3,636,070,000 kwh. 
and by water power 2,587,397,000 kwh. The Survey’s 
statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS). 


























Change tn Output 
Total—By Fuels and Water Power. Srom Previous Year. 
Dictston. 

Dec. 1932. Jan. 1933. Feb. 1933. | January.,February. 

New England.-...-.-. 501,532,000} 482,707,000) 425,131,000) —10%| —15% 
Middle Atlantic- -.-~-~|2,076,464,000/ 1,934,273,000) 1,721,398 ,000 —6%| —10% 
East North Central_|1,586,472,000/ 1,504,043 ,000/1,372,425,000} —-13%| —12% 
West Nortb Central. ,151,000| 494,230,000) 430,032,000 —4%| —10% 
South Atlantic ----- 804,465,000) 854,379,000) 775,102,000 —4% —9% 
East South Central_| 281,361,000} 260,831,000) 242,919,000} —16%| —16% 
West South Central.| 323,498,000] 309,609,000) 290,850,000 —9%i —10% 
Mountain....-.---- 206, 197,164,000} 186,528,000} —16%| —14% 
DGNEE |. « camaovenal P J 895,143,000} 779,082,000 —5% —9% 
Total for U. S8.--!7,141,807,000'6,932,379 ,000'6 223,467,000 —8%\| a—8% 








a Based on months of equal length. 
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The daily production of electricity for public use in February 1933 
was 222,300,000 kwh., 0.6% less than in January. The normal change 
from January to February is a very small decrease. 

The average daily production of electricity by the use of water power 
in February was 3% less than in January. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS. 






































Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 
Kw. Hours. Kw. Hours. 1930. 1¥31. 1931. 1932. 
January... -.| 7,956,019,000) 7,542,.624,000 8% 5% 30% 41% 
---| 7,169,815,000' 7,002,151,000 6% 26% 30% 42 
March. .-.-..- 7,887,713,000| 7,301,976,000 4% 7% 34% 42 
eS 7,655,472,000) 6.778,652,000 5% 11% 41% 46% 
May.....--. 7,645,1£0,000| 6,635,475,000 5% 13% 41% 45% 
p |, See 7,528,592,000; 6,548,831,000 3% 13% % 41% 
; RR 7,771,992.000} 6,530,706,000 2% b16% 35% 41 
August... -629,920,000! 6,742,988,000 3% 12% 32% 38 
September -_| 7,540,377,000| 6.734,578,000 3% 11% 29% 36% 
7,764,889.000| 7.054.302,000 5% 9% 27% 39% 
November --| 7,406,165,000| 6,9 ‘3.841.000 4% 6% 28% 41 
ber. --} 7,773,286,000| 7,141,807,000 4% 8% 35% 50% 
Total. - _--/91,729,390,000 82,959,000,000 4% 9%% 33% 41% 
1933 1932 
1932 1933 Under Under 1932. 1933. 
Kw. Hours. Kw. Hours. 1932. 1931. 
January ....| 7,543,000,000| 6,932,000,000 8% 8% 41% 42% 
February -..! 7,002,000,000' 6,223,000,000 8% 6% 42% 42% 





= Sen isn average daily production. b Fewer working days in July 1932, than 

At the end of February the coal-burning plants reported a total of 5,698,- 
000 tons of coal on hand. Of this amount 4,547,000 tons was bituminous 
coal (including lignite) and 1,151,000 tons was anthracite. Consumption 
of coal by the electric utilities in February amounted to 2,294,000 tons, 
of which 2,183,000 tons was bituminous and 111,000 tons was anthracite. 
At the rate of consumption prevailing in February the stocks of bituminous 
coal on March 1 were sufficient to last 58 days, and anthracite stocks 
were equivalent to 292 days’ requirements. 

The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in gene- 
rating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. 
The output as published by the Edison Electric Institute and the ‘‘Elec- 
trical World” includes the output of central stations only. Reports are 
received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated; therefore, 
the figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 
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Exports of Farm Products Declined Further During 
February, According to United States Department 
of Agriculture. 


A further decrease in volume exports of farm products 
in February brought the Bureau of Agricultural Economics, 
United States Department of Agriculture, index of exports 
down to 71 for that month as compared with a 1909-14 
average of 100. All commodities shared in the decline, but 
the decrease in exports of wheat and flour was outstanding 
in that only 2,176,000 bushels were shipped out of the 
country during the month. The index of exports of wheat 
and flour dropped to 25, as contrasted with 89 in February 
a year ago. Under date of April 3 the Bureau continued: 

The bulk of the wheat and flour went to the West Indies, South America 
and the Orient, approximately two-thirds going out in the form of flour. 
Sales to foreign markets from July 1 1932 to Feb. 28 1933 aggregated 
34,126,000 bushels, or only little more than one-third the volume exported 
during the corresponding eight months of 1931-32. 

Exports of cotton were fairly well maintained in February, though 
recording a loss as compared with the five preceding months, and also 
with the unusually heavy volume exported in February a year ago. A 
sharp reduction in exports to Japan accounted for the major portion of 
the decrease. 

Fruits and lard made the most favorable export showing in February, 
as compared with pre-war figures. The index of exports of fruit for the 
month was 210, and the index of lard exports was 146. Exports of all 
other farm commodities were below the average of 100 for the pre-war 
years. Thus the exports index for grains and grain products was 28 in 
February; animal products 69; dairy products and eggs 67; cotton fiber, 


including linters, 82; wheat and flour 25; unmanufactured tobacco 79; 
and hams and bacon 17. 


in 





New York Federal Reserve Bank on Business Profits 
in 1932—Deficit of $10,000,000 in Case of 758 
Corporation Compares with Net Profits of $668,- 
000,000 for Same Companies in 1931. 


The New York Federal Reserve Bank has the following 
to say in its April 1 number of its “Monthly Review” 
regarding corporation earnings in 1932: 

The annual reports of 758 industrial and mercantile concerns now avail- 
able indicate that these companies did not fully cover interest payments, 
taxes, and other charges, and consequently in the aggregate had a small 
deficit from 1932 operations. This deficit of $10,000,000 compares with 
net profits of $668,000,000 for the same companies in 1931 and with profits 
of $2,898,000,000 in 1929. 

Compared with 1931 the best record was that of the oil company group, 
which reported some net profit for 1932, as against a large deficit in 1931. 
Profits of the tobacco companies were maintained close to the 1931 level 
and were larger than in 1929, and eleven other groups of companies, in- 
cluding food and chemical concerns, also reported net profits for 1932. 
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These profits, however, were more than offset by the deficits sustained 

’ ‘by twenty other groups of companies. The largest deficits occurred in the 
so-called heavy industries including principally the steel and automobile 
companies. 

Net operating income of telephone companies dropped about 18% in 
1932, after having been maintained at a fairly high level in the two preceding 
years, and net earnings of the public utility companies declined 18% 
following an 8% reduction in the previous year. Net operating income of 
class I railroads declined 38% between 1931 and 1932, and after meeting 
fixed charges a considerable deficit is indicated. 


(Net profits in millions of dollars.) 












































No. of 
Corporation Group. Com- 1929. 1930. 1931. 1932. 
panies. 
RE RGR Sat cay * UR ot re apap epee 39 187.9 87.1 *49.5 27.2 
Tees... 2... ks Re oiadcaiairse nin wl 19 758 84.6 84.46 82.2 
Beverages... _._- sii alii iced wets 4 20.5 21.3 20.9 15.8 
Bakery iii a abv a dake 14 57.8 50.0 41.0 30.3 
Miscellaneous food products- - - 45 192.9 175.7 148.4 102.6 
Chemicals drugs een ewmewe 32 169.2 139.5 101.4 66.8 
Shipping -._-_-. Es Re 10 14.1 7.7 2.6 1.7 
Confectionery . ..4 --.-------- 12 26.9 25.2 22.6 14.3 
Ns i ie ic i ans os 12 41.2 38.7 27.0 16.5 
Mining and smelting (excl. 
coal, Pais ate 28 98.7 §2.5 28.7 16.8 
Printing and publishing - - ---- 12 34.4 28.3 15.8 4.9 
ih da nella ae erie ob Diakait lara ac hee tos 28 132.2 86.6 75.3 16.0 
Leather and shoe_.....------ 15 23.1 12.4 11.0 2.1 
Ae py ee 12 46.6 28.1 124 0.0 
A ae ha ia Wah liar crt ach er a 9 27.1 *20.8 *18.7 *17.1 
Meat packing ._._.....-.---- 14 35.5 27.2 *6.9 *6.8 
PF OREREERES S92 Sra ae Hata 12 7A ¥*2.2 *2.5 *2.7 
Heating and plumbing - - - - - -- 10 18.8 6.7 *7 6 *9.9 
Miscellaneous textiles_-_---.- 27 17.7 *11.3 *124 *22.0 
viation 7 4.5 14 0.1 *1.3 
26 149.5 96.0 47.6 *15.3 
13 70.8 14.9 *9.0 *21.6 
5 42.2 26.9 8.4 *3.9 
14 355.2 173.6 88.2 *49 9 
8 13.9 93 *1.4 *3.8 
15 23.9 3.3 42.4 *6.5 
19 11.7 0.5 *2.0 *7.8 
39 65.6 31.0 *5.6 *25.7 
46 77.1 38.5 *7.0 *82A4 
48 88.2 30.6 5.6 *17.1 
7 6.7 4.2 *1.4 *7.8 
32 385.4 173.8 *13.9 *147.3 
15 9.9 74 *1.0 *14.0 
19 64.7 54.3 1.0 *12.5 
91 300.6 169.5 66.0 18.1 
Total 35 groups_-_-------- 758 2,897.7 1,672.5 667.5 * 10.1 
Telephone (net oper.income)_.| 104 278.4 270.7 273.1 224.3 
_ Other public utilities (net earn- 
SE cktsautorep oc chaps ace 65 394.3 360.9 332.7 272.0 
Total public utilities. -_ ~~ .-- 169 672.7 631.6 605.8 496.3 
Class I raliroads ,(net operat- 
ing income) _-__....-------- 167 1,274.6 884.9 537.9 334.3 
* Deficit. 
<— 





Decrease of .3 of 1% Estimated in Freight Car Loadings 
in Second Quarter of 1933 as Compared with First 
Quarter. 

Freight car loadings in the second quarter of 1933 will be 
3 of 1% fess than actual loadings in the same quarter of 
- 1932, according to estimates just compiled by the 13 Ship- 
pers’ Advisory Boards and made public April 5. In an- 

nouneing this, the Boards said that this estimate, which is 
based on reports received from approximately 20,000 ship- 
pers to a questionnaire sent out by them, constitutes the 
most favorable forecast that has been received for any quar- 
ter since the end of 1929. In their announcement the Boards 
continued: 

: Shippers lecated in four regions, the Mid-West, Ohio Valley, Allegheny 
and Southeast territories, expect an increase, according to the estimate 
just completed, in car loadings in the second quarter of 1938 compared with 
the same period in 1932. For the Mid-West territory the increase is ex- 
pected to ameunt to 16.2%. The increases for the other three are: Ohio 
Valley, 10.4%; Allegheny, 3.1%; and Southeast territory, .4 of 1%. The 
increase in the Ohio Valley, Mid-West and Allegheny territories is expected 
to result Jangely from increased loading of coal. The Mid-West district 
expects a particularly large increase in coal shipments, compared with the 
second quarter of last year, because many mines which were closed last 
year because of labor difficulties are now operating. 

Each of the 13 Shippers’ Advisory Boards prepares car 
joading estimates covering 29 principal commodities, which 
constitute over 90% of the total carload traffic. The tabu- 
lation below, issued by the Boards, shows the total loadings 
for each district for the second quarter of 1932, the estimated 
loadings for the second quarter of 1933 and the percentage 
of increase or decrease: 














Actual Estimated Per Cent 

Shippers’ Advisory Board, Loadings, Loadings, |Inc. (+) or 

1932. 1933. (—). 
454,802 469 008 + 3.1 
420,706 4,388 — 6.3 
147,001 136,616 — 7.1 
231,386 207 ,917 —10.1 
485,382 564,037 +16.2 
106,785 90,203 —15.5 
eeere is. 204 — 6.9 
, 51,391 4 
172,325 55, ae 
119,190 105,592 —11.4 
402,761 404,345 + 0.4 
292,562 286, — 2.1 
251,520 224,971 —10.6 
3,618,392 3,606,491 — 0.3 














The Boards’ announcement adds: 


Of the 29 commodities covered in the forecast, it is anticipated that five 
will show an increase in lodaings in the second quarter of 1933 compared 
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with the same period in 1932. They are: Cotton, citrus fruits, coal and 
coke, ore and concentrates, and sugar, syrup and molasses. The largest 
increase, according to the esimates, is for coal and coke, for which an in- 
crease of 16% is expected. 

Estimates as to the increase in the loading of cotton in the second quar- 
ter of 1933 compared with the same period in 1932 amount to 11.9%, 
while for citrus fruits an increase of 4.5% is expected. For sugar, syrup 
and molasses an increase of 4.6%, and ore and concentrates an increase of 
-7 of 1% is expected. 

The percentages of decrease estimated for the other 24 commodities 
range from 25.1% for automobiles, trucks and parts; 18.6% for agricul- 
tural implements and vehicles other than automobiles; 18.3% for potatoes, 
to .9 of 1% for all kinds of grain. 


The estimated car loadings for the second quarter of 1933, 
together with the actual car loadings for the same period in 
1932 and the percentages of increase or decrease, are shown 
as follows for each of the 29 commodities included in the 
forecast of the Shippers’ Advisory Boards: 











Carloadings. Estimated 

Per Cent 

Commodity Actual. Estimated, \Inc. (+-) or 

1932. 1933. Dec. (—). 
EE AGASSI pepe 178,733 177,183 | — 9% 
Flour, meal and other mill products___.....-- 176,714 171,068 | — 3.2% 
27,113 24,454 | — 9.8% 


eae, eaeer NG GHA. 2... in ener enense- 
Cot 

















Brick and clay products..__-._..----.------ 41,673 445 | —12.5% 
Re Be I ile ck deep aonb e es 30,021 26,825 | —10.6% 
Agricultural implements and vehicles other 

SE OR ne itibonnwesd mamas 6,031 4,911 | —18.6% 
Automobiles, trucks and parts__......-.----- 72,334 54,177 | —25.1% 
Werte, Or Nees: |. 2 oo oh Le see 82,898 76,051 | — 8.3% 
Paper, paper board and prepared roofing - - ---- 5 58,974 | — 3.2% 
Chemicals and explosives__--.....---------- 14,452 13,613 | — 5.8% 
Canned goods—aAll canned food products (incl. 

catsup, jams, jellies, olives, pickles, pre- 

DIG Fi ccc madlddentcocndu oa eee nee 31,126 30,574 | — 1.8% 

Total tor all commodities_______.--------- 3,618,392 | 3,606,491 '— .3% 





Unemployed in 29 Countries Increased 975,000 in a 
Year, According to International Labor Office at 
Geneva. 


Geneva adviees March 31 are taken as follows from the 
New York ‘“‘Times’’: 


World unemployment in March was considerably greater than in March 
1932, according to the figures of the International Labor Office issued 
to-day. These showed a net increase of 975,000 in 29 countries, includ- 
ing all the important ones except the United States and Russia. 

Only four countries reported a decrease—Germany, Poland, Australia 
and Canada—but the bulletin says the German and Polish decreases arose 
from the fact that many of the jobless were dropped from the list as having 
passed the legal limit for a dole. 

The Irish Free State registers the highest increase, 199%, resulting 
partly from a change in statistical methods. Britain had an increase of 
4%, France 9 and Italy 12. The largest absolute increase was in Czechoslo- 
vakia, with 287,000. Forty-three percent of the workers in Denmark are 
now unemployed, 48 in Holland, 33 in Germany, 32 in Austria, 25 in Switz- 
erland, 23 in Britain, 22 in Belgium and 21 in Czechslovakia. The figure 
for the United States is put at 34%. 


- 
enol 


British Idle Dropped 103,000 to 2,776,183 at End of 
March. 


Aecording to a London cablegram April 3 to the New 
York ‘‘Times,’’ for the second month in succession there 
has been a big decrease in the number of Britain’s unem- 
ployed, which from nearly 3,000,000 at the end of 1932 has 
declined to 2,776,183. The cablegram added: 


The Minister of Labor estimates that 103,000 more persons found jobs 
last month, the total reduction for the last two months being 126,880. 
Even shipbuilding, which has plumbed the depths of adversity, having 
115,000 of its 182,000 workmen unemployed at the end of Fegbruary, now 
records nearly 4,000 more working. 

i 





Life Insurance Companies in New York Start Move- 
ment for Salary Cuts, with Largest Reductions 
in Higher Pay Brackets. 

Movements to reduce salaries have recently been instituted 
by several of the leading life insurance companies in New 
York City, according to the ‘‘Times’’ which adds that the 
largest cuts will be made in the higher salary brackets and 
that reductions will be sealed down as salaries decrease. 
It is understood that some of the pay cuts will approximate 
25%. 

Among the companies which are stated to be planning 
such action are the Metropolitan Life Insurance, the New 
York Life Insurance, the Equitable Life Assurance, and the 
Mutual Life Insurance, all of New York City, as well as 
the Prudential Insurance Co. in Newark. 
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Volume of Industrial Activity in New England During 
February Practically Unchanged from January, 
According to Federal Reserve Bank of Boston. 

In reporting conditions in the First (Boston) District, the 

Federal Reserve Bank of Boston, in its April 1 “Monthly 

Review” states that “the volume of industrial activity in 

New England during February was approximately the same 

as in January, and the changes which occurred in the various 

industries were mostly of seasonal nature. Toward the 
latter part of February and early in March business activity 
in this district was influenced by the development of a crisis 
in banking, and since this condition was nation-wide, all 


sections of the country were affected.” The Bank adds: 

During January and February the number of bales of raw cotton consumed 
by New England mills amounted to 62,000 and 60,300 bales, as compared 
with 63,100 and 71,600 bales, respectively, in the corresponding months 
a year ago. Total cotton consumption during the first two months was 
about 122,300 bales, an amount approximately 9% less than the 134,700 
bales consumed during the two months’ period in 1932. The amount of 
raw wool used by mills in this district usually increases between January 
and February, but in 1933 a decrease was recorded. On a daily average 
basis, however, in both January and February this year wool consumption 
exceeded the amount reported for the corresponding month a year ago. 

The total value of building contracts awarded in New England during 
February was 18% less than in January, and nearly 44% less than in 
February 1932. A seasonally corrected index of the volume (square feet) 
of residential building contracts awarded in New England during February 
stood at 16.7% of the 1923-24-25 average, as compared with 16.3% in 
January and 40.3% in February 1932. A similar index for the volume 
of commercial and industrial building contracts awarded was 9.7% in 
February as compared with 5.8% in January and 14.6% in February 
last year. 

Boot and shoe production in New England during February was of about 
the same volume as a year ago, while between January and February there 
was an increase of about 22%. This increase was larger than usually occurs 
between these months. In Massachusetts boot and shoe manufacturing 
establishments there was an increase of more than 16% in the number 
of wage-earners employed between January and February, while aggre- 
gate weekly payrolls increased about 33%, and average weekly earnings 
per person employed increased substantially. 

Sales of reporting New England retail establishments during February 
were 24.4% less than in February 1932, and for the first two months of 
1933 a decrease of 26.5% was reported, in comparison with the corre- 
sponding period a year ago. The dollar retail value of stocks of merchan- 
dise held by Boston department stores at the end of February 1933 was 
about 20% less than in 1932, while in stores in other New England cities 
a decrease of 19% was reported in inventories held at the end of February. 


_ 





Marked Seasonal Improvement Reported in Industrial 
Conditions in Philadelphia Federal Reserve District 
During February—Trend Reverses During First 
Half of March—Output of Manufacturers Up. 


“Industrial conditions during February showed a marked 
seasonal improvement,’’ according to the Federal Reserve 
Bank of Philadelphia in reviewing conditions in the Third 
District, “but, contrary to the seasonal trend, it did not 
continue through the first half of March chiefly because of 
the nationwide emergency resulting in the summary closing 
of banks for over a week.’’ In its “Business Review’’ of 
April 1, the Bank further reports: 


The increase in the output of factory products was virtually up to the 
usual gain for February and since the middle of March further seasonal 
increases have been in evidence. Production of coal showed exceptional 
gains, the volume exceeding that of last year. Total building contracts 
awarded reached an extraordinarily low level and there has been little of 
even seasonal improvement since February. 

Indicators of distributive activity vary. Sales at retail and wholesale de- 
clined instead of showing an increase as they usually do in February and 
were greatly affected by banking disturbances in early March, although 
the extent of the declines in weekly sales does not seem to have been as 
severe in this district as in the country at large. Collections have slowed 
down considerably. Automobile distributors report a seasonal upturn in 
February while sales of life insurance showed less than usual increase. 
Shipments of commodities by rail and truck maintained the ordinary rate of 
activity, though the volume of deliveries continued smaller than in recent 
years. The number of business liquidations declined while the amount of 
liabilities increased sharply from January to February. 


Manufacturing. 


Activity in the manufacturing industry during February showed a definite 
seasonal expansion; sales of finished goods and plant operations increased as 
they usually do in comparison with January. But in early March this im- 
provement was greatly hindered by the closing of banks. In addition to the 
interference with meeting of payrolls and settling of accounts, orders for 
goods were canceled or withheld for the time being, thus creating a period 
of considerable uncertainty from March 4 to about March 15. Since the 
opening of the banks, the manufacturing situation has undergone a notice- 
able change for the better. Inquiries and actual orders for factory products 
have increased, and the genera! business sentiment has improved materially. 

Despite some local increases in commodity prices, reports show further 
declines in February. Such sharp advances as occurred in the first two 
weeks of March probably reflected in part temporary disturbances incident 
to the closing of commodity exchanges, since in the latter part of March 
quotations showed weakness. Collections declined appreciably as compared 
with a month ago and continued smaller than last year. Stocks of both 
finished goods and raw materials held by representative factories of this 
District showed further reductions in the month and as compared with 
recent years. It appears that in most instances manufacturing concerns 


continue in a fairly strong statistical position. 

Factory employment, in this District, comprising eastern Pennsylvania, 
southern New Jersey and Delaware, showed an increase of 2% and payrolls 
over 3% in February as compared with January. These gains were some- 
what larger than usual. It is estimated that the average employment of all 
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factories in the District during February totaled about 480,000 workers, 
drawing an average weekly payroll of $6,457,000. Compared with a year 
ago employment was 15% and payrolls 31% lower. 

An analysis of reports covering more than 1,300 manufacturing plants in 
Pennsylvania employing about 220,000 wage earners shows that in February 
50% of these plants worked five days a week and 47% operated from 40 to 
50 hours a week. More than 76% worked from four to six days a week 
and from 30 to 60 hours a week. About 15% operated from one to three 
days a week. Twenty-six plants, or less than 2% of the total analyzed, had 
only a maintenance force of 364 workers such as watchmen and caretakers, 
while 45 plants, or 3.2% of the total, were entirely closed. 

Output of manufacturers during February showed a gain of almost 2% 
over January, which was about the usual percentage increase for this period. 
The February index of productive activity was nearly 56% of the 1923-25 
average, after adjusting it for seasonal changes and for the number of 
working days. The table below gives the revised indexes of factory output 
in this District for 1932 and for the first two months of this year. This 
revision was necessitated by certain minor changes in some of the industries 
included in the groups comprising transportation equipment, building 
materials, paper and printing, food, and metal products. 


REVISED INDEXES—GUTPUT OF MANUFACTURES PHILADELPHIA 
FEDERAL RESERVE DISTRICT—1923-25—100. 

















Adjusted for 
Sea. Not 
Variations. Adjusted. 

1932— : 
MO occ Sut woe denc eda eceuncecura 70.2 69.1 
POET og eciidceidsdcuct dees ele 67.3 68.0 
)  — NEREEE AREMEEAE BIGOT ELEN S IORI OT 63.0 63.6 
BR seo ie ee sai 3d ne Md a ok 60.2 58.9 
is & ciniianin «thc Calta < Hid ne Male ate SH weet 55.5 54.6 
REI eee PE TARVSDS A er PEE FOE He OPER 54.6 54.6 
BBR RRS RARE PS SR OES TS be 55.4 53.6 
RO. BEE ABest Akad. Sd s Maa 57.3 57.0 
OG sis isi Eb ced ced bie entdnie conweatd 63.6 65.0 
Riis Roind Rebok Bk Kad dad aknchon sennere 62.3 64.6 
PE ob Bont n ogra os cc cacensepeaeeud 59.3 60.5 

OPE O eed Ui. Cod deca ceatiiee se 57.1 55.4 

1933— 
a i og a aes 55.9 55.6 
February Gey ess cas, Oh sig lh egies Aye AN Ay AIA: ge 55.6p 56.6 

p Preliminary. 


Exceptional increases during February occurred in the output of tobacco 
and chemical products, building materials, and musical or related instru- 
ments. Gains in the production of metal and textile products, on the other 
hand, were not as large as were to be normally anticipated, while activity in 
the transportation equipment industry declined rather sharply. 

Among the important individual industries listed in the table on the last 
page, (this we omit—Ed.) 16 out of 31 showed more than seasonal improve- 
ment in productive activity from January to February. Unusual gains were 
especially pronounced in such industries as woolens and worsteds, cement, 
pig iron, shoes, explosives, paints and varnishes. Comparisons with last 
year continued unfavorable in all lines with the exception of silk manu- 
factures, underwear, meat packing, and explosives. 

Output of electric power by nine central stations showed slightly more than 
its usual seasonal gain. Total sales of electricity also increased 3% as com- 
pared with January but were 10% below last year. Consumption of elec- 
trical energy by industries showed a gain of 2% over the increase that 
commonly occurs between January and February; in comparison with a 
year ago, however, the industrial use of electric power was 10% smaller. 


_ 
<——_—— 





Changes = Trade and Industry in Cleveland Federal 
Reserve District During Month Ended March 25 
Due to Financial Situation in United States— 
Sharp Curtailment Reported in Wholesale and 
Retail Trade During First Part of Month. 


The Federal Reserve Bank of Cleveland reports that 
“Ghanges in trade and industry in the Fourth (Cleveland ) 
District and the United States in the month ended March 25 
were largely a result of the unprecedented financial devel- 
opments in the period.” The bank, in its “Monthly Busi- 
ness Review” of April 1, further states that “local business, 
however, felt the effect of the curtailment of credit facilities 
somewhat earlier than in other sections of the country 
because the Michigan bank ‘holiday, which was declared 
on the 14th of February, was partly responsible for the 
reductions in the automobile assembly industry.” Continu- 
ing, the bank said: 


This in turn was soon reflected in a disappearance of orders or can- 
cellations of releases for materials, parts, &c., a large share of which 
is supplied by manufacturers located in this District. The restrictions 
upon deposit withdrawals, adopted by most banks of the Fourth District 
beginning Feb. 27 caused a further contraction in activity, and the com- 
plete banking holiday declared by the President, starting March 6, resulted 
in an almost complete cessation of buying. 

The somewhat limited information at hand covering March operations in 
various lines of the District indicates that, as banks were permitted to 
open after March 13, the number of inquiries and orders received increased 
sharply and operations at many plants were stepped up to the levels 
prevailing prior to the holiday. 

The upward movement of most commodity prices in and immediately 
following the bank holiday period, and the present low level of manu- 
factured stocks no doubt were factors partly responsible for the increased 
buying. In this connection the accompanying chart [this we omit], showing 
an index of manufactured commodity stocks, seasonally adjusted, prepared 
from data compiled by the Department of Commerce, is enlightening. This 
index includes stocks of 34 important manufaetured commodities for which 
figures are available at regular intervals. In January this adjusted index 
was 97.7% of the monthly average of the three years 1923-1925, the lowest 
level since early 1923, and about 23% below the peak of late 1930. 

In the steel industry daily average production in February increased 
slightly more than the usual seasonal amount, but operations in the first 
half of March dropped to a level only slightly above the low point of 
the summer of 1932. A rather sharp recovery, particularly in the centers 
manufacturing automobile steel, was reported in the third week of the 
month. 
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Coal production in January and February was greater in this district 
than in the same months last year, but a contraction was experienced in 
the first half of March. The number of inquiries increased in the third 
week, but few actual sales were reported. 

Shoe and clothing production was quite well maintained in February 
and early March, most plants being engaged in the production of spring 
goods. Shoe factories in this District made 12% more shoes in February 
than in the corresponding period of 1932. 

Life insurance sales continue to lag behind last year by about 20%, and 
postal receipts were down 12% in February at nine large centers despite 
the fact that a higher postage rate prevails now than a year ago. 

Bank debits to individual accounts in February at 24 cities of the 
District were 14.6% behind the same period of 1932, the smaller drop 
than was shown in January being due to the large withdrawals in the 
latter part of the month. 

Commercial failures in this district in February numbered 200, compared 
with 256 in the corresponding month of 1932. The reduction of 22% was 
about the same as was reported for January. Liabilities of the defaulting 
concerns were down sharply, being 40% smaller than a year ago. 

In the retail field, the dollar value of department store sales in 
February was up slightly more than seasonally from the preceding month, 
but was stil! 26% below the same month of 1932. Wholesale sales in the 
four reporting lines showed larger reductions in February for the corre- 
sponding month of 1932 than were reported in January. Both retail and 
wholesale trade were quite sharply curtailed in the first part of March. 


Regarding conditions in the rubber and tire industry in 
the Fourth District, the Bank noted: 


Most rubber and tire plants in this District continued to operate on a 
very restricted basis in February and curtailed production even further 
in early March, but activity was increased in the third week in several 
instances as a result of the improved confidence and feeling which followed 
the bank reopenings. Difficulties regarding prices are still evident, further 
reductions being announced by some companies in the last helf of March. 

Employment at 20 factories in this District in February was 59% of 
the 1926 monthly average, unchanged from January, but down 10% from 
last year. This does not reflect the fact that many plants are operating 
only two or three days a week and are thus spreading the available work 
among a greater number of workers. 

Final tire production figures for January were 14.5% above those for 
December, but, compared with the opening month of 1932, a reduction of 
35% was shown. Shipments in January exceeded production so that stocks 
were reduced, but in terms of current consumption, they were still abov 
a year ago. : 

The price of crude rubber firmed somewhat along with gains in other 
commodities, but at three cents a pound in late March, it was still below 
the cost of production. Imports of crude rubber in February dropped 
sharply to 18,875 long tons, compared with 31,110 tons in January and 
80,546 tons in February 1932. Consumption of rubber by factories in this 
country was 20,462 long tons in the latest month, compared with 30,012 
tons a year ago. Crude rubber stocks dropped slightly in February, but at 
the month-end were still 22.2% above the same date of 1932. 


As to wholesale and retail trade, the bank reported as 
follows: : 


Retail. 


Dollar sales at reporting department stores increased in February, the 
expansion being slightly more than the average January-February change 
in past years. The seasonally adjusted index rose from 54.1% of the 1923- 
1925 monthly average in January to 54.7%. This increase occurred despite 
the fact that retail prices of department store goods worked lower in 
the month, a drop of 1.7% being shown by “Fairchild’s” index, and 
general industrial activity in this district was affected by the curtailment 
of automobile material orders in the latter part of the period. 

Compared with a year ago, sales in February were down 25.9% in the 
entire district, the reductions in the individual cities ranging from 21% at 
Toledo to 28% at Pittsburgh, and 32% at Wheeling. In January the 
decline in the entire District from the first month of 1932 was 26.7%. 
Basement sales were down 23.4% from last year, and the ratio of all base- 
mrent sales to total sales at 30 stores was 18.2% in February compared 
with 17.7% a year ago. The ratio of credit. to total sales was 55.3% in 
February, a reduction of 83.7% from a year ago. Installment sales increased 
quite sharply from the preceding month, chiefly because of the special 
furniture sales in the period. 

The dollar value of stocks at department stores increased 2% in 
February, a less-than-seasonal advance, and the adjusted index dropped 
from 53.9% of the 1923-1925 monthly average to 52.4%. 


Collections held up quite well in February, the ratio of payments received 
during the period to the total accounts receivable at the beginning of the 
month being 29.1%, a reduction of only 2% from a year ago. 


Retail furniture sales at 44 reporting furniture stores throughout the 
District were 37.6% smaller than a year ago, and in the first two months 
were down 32.5%. Sales reported for the furniture departments of depart- 
ment stores were down 36% from last year. 


Retail chain drug store sales fell of sharply in February, a reduction of 
26% from a year ago being reported. For the first two months a decline 
of 18% was indicated. Chain grocery sales were down 5.6% in February 
and 7.7% in the first two months from similar periods of 1932. 


Wholesale. 


Sales in three of the four reporting lines of wholesale trade were smaller 
in February than in January, and the per cent. declines in all lines from 
February 1932 were larger than the reductions in January sales compared 
with a year ago. Combined sales were only 40% of the monthly average 
of the three years 1923-1925, a drop of almost 25% from the same month 
last year. In the individual lines wholesale grocery sales were down 23% 
in February from a year ago and off 19.5% in the first two months. 
Hardware sales were down 24 and 21%, respectively, in the same periods. 
Drug sales, which for most of the depression held up quite well, were 
down 25% in February and 18% in the two-month period from similar inter- 
vals of 1932. And dry goods firms, whose dollar sales have been very 
sharply reduced partly because of the decline in prices of commodities 
entering into the manufacture of these products, reported a reduction in 
sales of 29% in February and of 23% for the period since the beginning 
of the year. 

According to reports, a further reduction in all lines of wholesale trade 
occurred in the first part of March, but in the latter part of the month 
increased activity was apparent. 
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Conditions in Eighth Federal Reserve District, Accord- 
ing to Federal Reserve Bank of St. Louis—Business 
at Standstill During Early Part of March—Retail 
Trade During February Lower. 


‘In common with other sections of the country, commerce 
and industry in the Eighth (St. Louis) District during the 
past 30 days were dominated by the financial situation,” 
states the Federal Reserve Bank of St. Louis in its March 31 
“Monthly Review,’’ compiled March 21, in which it reviews 
conditions in its District as follows: 


The usual instrumentalities for transacting business were seriously dis- 
rupted by the bank holidays beginning with Michigan in mid-February and 
culminating in the National Banking Holiday of the week of March 6. 
The ordinary indices and measurements for gauging business activity were 
rendered temporarily ineffectual by the unprecedented monetary conditions. 
Considerable difficulty was experienced in gathering statistics and informa- 
tion covering February operations in manufacturing and trade, and during 
the first half of March, these difficulties were greatly intensified by 
uncertainties attending the bank suspensions. With the gradual reopening 
of financial institutions on March 13 and subsequent resumption of trading 
on the principal security and commodity exchanges of the country, the 
situation as a whole was substantially improved and continued betterment 
has been in progress since, with the result that in the third week of this 
month banking, transportation, communications and other business 
facilities were functioning generally throughout the district at a rate closely 
approximating that obtaining prior to the crisis. 

During February both commerce and industry continued the recessionary 
trends noted in January and the closing months of 1932. Existing unfavor- 
able factors were emphasized by the disturbed banking status, and there 
was a tendency on the part of merchants and the public to conserve cash 
and practice extreme caution in the matter of commitments for commodi- 
ties. ‘In virtually all wholesaling and jobbing lines investigated by this 
bank, aggregate February sales fell below the same period a year ago. 
With the exception of dry goods, electrical supplies, apparel and several 
less important classifications affected by seasonal considerations, the 
volume was also below that of January this year. Retail trade failed to 
show the usual pickup from January to February, and special efforts in the 
form of reduction sales and intensive advertising campaigns met with only 
indifferent success. ‘There was a moderate increase in production at iron 
and steel mills and foundries, but a number of plants which had resumed 
operations in February closed down again with the declaration of the bank 


moratorium. Production in all the bituminous coal fields of the District 


was below that of a year ago. 


During the first part of March business was virtually at a standstill, 
except those branches dealing with necessities of everyday existence. With 
the medium of exchange through checks eliminated, and cash difficult to 
obtain, transactions between commercial firms were temporarily halted 
and purchasing by the public was greatly restricted. ‘The prompt and 
efficient measures taken for opening banks, and resumption of activities by 
these institutions served to materially bolster confidence in the business 
community and with the public at large. Another factor tending to sub- 
stantially assist business has been the sharp upturn in commodity prices 
and security values with the reopening of the exchanges. In the immediate 
past there has been more of a disposition to cover on requirements for a 
broad variety of goods than has been evidenced for many months. This is 
true particularly of basic raw materials, notably pig iron, nonferrous metals, 
textile fibers, and fuel. With exception of wheat, which sustained con- 
siderable damage from the February freezes, agricultural prospects are 
favorable throughout the District, and farmers are planning their spring 
planting programs with more confidence than was thought possible a few 
months back. 

The volume of retail trade in February, as reflected in sales of department 
stores in leading cities of the District, was 2.4% smaller than in January, 
and 30.2% less than in February 1932; aggregate sales for the first two 
months this year were 26.9% smaller than for the same period in 1932. 
Combined sales of all wholesaling and jobbing firms reporting to this bank 
were 6.5% smaller than in January, and about one-fifth less than in 
February 1932; for the first two months the total fell 17% below the same 
time a year ago.. The value of permits for new buildings in the five largest 
cities in February was about 16% greater than in January but 84% less 
than a year ago; the cumulative total for the first two months was approxi- 
mately 79% smaller than a year ago. Construction contracts let in the 
Eighth District in February were 49% smaller than in January and 58% 
less in February 1932; for the first two months the total was 30.6% smaller 
than a year ago. Debits to checking accounts in February were about 
one-fourth smaller than in January and one-fifth less than a year ago; 
for the first two months the total fell 19% below the comparable period 
in 1932. 

According to officials of railroads operating in this District, the move- 
ment of both freight and passenger traffic during February showed some- 
what more than the usual seasonal recession. Mild weather tended to hold 
down loadings of coal and coke and the movement of farm products, 
including livestock, was considerably smaller than during the same month 
a year and two years earlier. During the first two weeks of March there 
was a sharp falling off in all descriptions of freight handled and passenger 
traffic declined to the lowest levels in late years. More freight than is 
ordinarily the case was handled by trucks. This was particularly noticeable 
in the movement to market of livestock, poultry and some other farm 
products. For the country as a whole, loadings of revenue freight for the 
first nine weeks this year, or to March 4, totaled 4,346,304 cars, against 
5,069,471 cars, for the comparable period in 1932 and 6,430,545 cars in 
1931. The St. Louis Terminal Railway Association, which handles 
interchanges for 28 connecting lines, interchanged 112,484 loads in Febru- 
ary, against 111,834 loads in January and 133,429 loads in February 1932. 
During the first nine days of March the interchange amounted to 34,183 
loads, against 36,361 loads during the corresponding period in February, and 
43,433 loads during the first nine days of March 1932. Passenger traffic 
of the reporting lines in February decreased 27% as compared with the same 
month last year. Estimated tonnage of the Federal Barge Line between 
St. Louis and New Orleans in February was 73,000 tons, which compares 
with 81,304 tons in January and 112,558 tons in February 1932. 

Taken as a whole, reports relative to collections during the past 30 days 
reflect more favorable results than might have been looked for under exist- 
ing banking conditions. Feb. 1 payments to wholesalers in the principal 
distributing centers made a relatively favorable comparison with the 
corresponding period last year. In the tobacco districts liquidations with 
both banks and merchants during the last half of February were in consider- 
able volume. With suspension of the ordinary banking facilities incident 


to the nation-wide moratorium debtors were unable to secure cash for 
settlements, so that it was impossible to estimate what was the status of 
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Collections. Reports from both wholesale and retail merchants, however, 
indicate that the delay is temporary only, and that postponed payments by 
customers will be made with restoration of normal banking operations. 


Indicated losses through weak accounts in February were smaller than a 
year ago. r 
he 


Volume of Business in Richmond Federal Reserve 
District at Seasonal Trend During First Half of 


February but Receded During Latter Half. 

The Richmond Federal Reserve Bank reports that “‘busi- 
ness in the Fifth (Richmond) Federal Reserve District in 
February was in seasonal volume during the first half of the 
month, but in the second half there was a recession, due 
principally té growing uneasiness about the banking situa- 
tion.”” The Bank, in its ‘““Monthly Review’ of March 31, 
compiled March 21, adds: . 

When banking moratoriums, which had started elsewhere, reached this 
District and Maryland banks closed, many people in the other Fifth 
District States began to question the ability of their banks to meet with- 
drawals. When confidence is shaken it affects all institutions in a greater 
or less degree. Heavy withdrawals of deposits began soon after the middle 
of February, hoarding increased enormously, and people started conserving 
the cash they had, all of which adversely affected trade. While the na- 
tional banking holiday was on, retail buying declined drastically. A study 
of Reserve bank operations and member bank condition figures, contained 
elsewhere in this ‘‘Review,'’ shows concretely how severe the calls on com- 
mercial banks were, and also how the Reserve bank was able to expand 
credit to meet the extraordinary demands upon it. Deposits in 48 reporting 
member banks dropped nearly $38,000,000 in three weeks preceding the 
holiday, causing the banks to draw upon their reserve accounts for $15,- 
000,000, and to increase their rediscounts at the Reserve bank by about 
$33,500,000 in the same period. To meet the demand for currency, the 
Federal Reserve Bank of Richmond increased its circulation of Federal 
Reserve notes by $114,000,000 between Feb. 15 and March 15, tripled 
rediscounts for member banks, and increased investments in open market 
paper, most of which was taken from member banks somewhere in the 
Reserve system, by nearly $19,000,000. = 

Since the release of the banks from restrictions imposed during the 
holiday, there seems to have been a-rémarkable revival of confidence. 
Deposits everywhere were reported far in excess of withdrawals, and 
Federal Reserve notes in circulation and rediscounts at the Reserve bank 
promptly began to decline immediately after banks resumed their customary 
functions. 

As previously mentioned, business datside of banking was not up to 
seasonal level in February. Debits to individual accounts during the 
month were below debits in February last year, in spite of large with- 
drawals for hoarding. Commercial failures compared favorably with those 
of February last year in number, but liabilities involved in failures in 
February 1933 were the second highest for any month on record. Employ- 
ment conditions registered no improvement last month, and became worse 
at the end of the month and early in March. Coal production in February 
totaled 2.8% less than production in February 1932, but on a daily basis 
the 1933 month made the better record, February 1932 having an extra 
day. Textile mills in the Fifth District maintained operations at recent 
levels in February, but did not use quite as large a percentage of total 
cotton consumption for the month as they did in January, when they used 
slightly more than half the cotton used in the United States. Spot cotton 
prices rose between the middle of February and the middle of March. 
Tobacco markets nearly all closed in February after selling a small crop for 
moderately better prices than the 1931 crop brought. Farm work in 
February advanced seasonally, and the weather was favorable for both 
growing and future crops. A very small number of building permits was 
issued and relatively few construction contracts were awarded in February, 
although the contracts awarded exceeded those of February last year in 
total valuation. Retail trade last month in department stores in the 
Fifth District lacked 24.2% of equaling trade in February last year, and 
collections were also slower last month. 


In reviewing wholesale and retail trade conditions in the 
Fifth District, the bank said: 


Retail. 


Department store sales in the Fifth Federal Reserve District in February 
1933 averaged 24.2% less than sales in February 1932, but the decline is 
at least partly accounted for by one less trading day this year and by 
lower prices in many lines. Thirty-two stores reported on their February 
business, and among the individual cities from which three or more reports 
were received Washington made the best record with an average decline 
of 21.4%. In total sales during the first two months of 1933, the 32 stores 
averaged a decrease of 21.3% in comparison with sales in the first two 
months of 1932. 

Stocks in the reporting stores increased seasonally during February, 
rising by 6.8% over those on hand at the end of January, but on Feb. 28 
this year stocks averaged 18.1% less than stocks on hand a year earlier. 
Part of this decline was also due to price changes. The reporting stores 
turned their stock an average of .244 times during February, and between 
Jan. 1 and Feb. 28 stocks were turned .479 times, both of these averages 
being lower than those for the corresponding periods in 1932. 

The percentage of collections in February 1933 to total accounts receiv- 
able on Feb. 1 was lower than the percentage for February 1932. Richmond 
reported the highest collection percentage, while Baltimore reported the 
lowest, chiefly because of a relatively large volume of installment accounts 
included in the Baltimore figures. 


Wholesale. 


In February 1933 sales reported by a selected group of shoe jobbers 
exceeded sales by the same firms in February 1932 by 16.4%, but the other 
four lines of wholesale trade for which data are available reported lower 
sales. Cumulative sales during January and February in dry goods showed 
an increase of .2 of 1%, and shoe sales rose 23.2% in comparison with sales 
in the first two months of last year, but the other three lines reported lower 
sales this year. 

Stocks on the shelves of the reporting grocery firms slightly declined 
during February, but dry goods, shoe and hardware stocks advanced 
seasonally. All four lines had smaller stocks on hand at the end of February 
than on the corresponding date a year earlier, part of the reduction being 
due to lower prices. 

Collections in February 1933 were slower in groceries, dry goods, hard- 
ware and drugs than collections in February 1932, but collections in shoes 
were distinctly better this year. 
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Lumber Output for the Five Weeks Ended April 1 1933, 
as Reported by an Average of 589 Mills, 14% Lower 
Than a Year Ago—Shipments Off 16%, While 
Orders Showed a Decline of Only 1%. 

We give herewith data on identical mills for the five 


weeks ended April 1 1933, as reported by the National 
Lumber Manufacturers’ Association: 


An average of 589 mills reported as follows to the National Lumber Trade 
Barometer for the five weeks ended April 1 1933: 























Production. Shi s . 
(in 1,000 Bé. Fi.) pmenis Orders Received 
1933. 1932. 1933. 1932. 1933. 1932. 
Softwoods........ 406,683 | 462,230 | 534,658 | 627,697 | 625,506 | 628,932 
Hard woods. ...--.. 35,451 53,404 51,931 69,989 57,548 62,821 
Total lumber_-..| 442,134 | 515,634 | 586,589 | 697,686 | 683,054 | 691,753 














Production during the five weeks ended April 1 1933, was 14% below 
corresponding weeks of 1932, as reported by these mills and 55% below 
the record of comparable mills for the same period of 1931. 1933 softwood 
cut was 12% below that of the same weeks of 1932 and hardwood cut was 
34%. 

Shipments in the five weeks ended April 1 1933, were 16% below those 
of corresponding weeks of 1932, softwoods showing 15% decline and hard- 
woods, 26% decline. 

Orders received during the five weeks ended April 1 1933, were 1% below 
those of corresponding weeks of 1932 and 40% below orders for similar 
weeks of 1931. Softwoods showed 1% decline and hardwoods, 8% decline, 
as compared with 1932. 


On April 1 1933, gross stocks as reported by 339 softwood mills were 
2,763,963,000 feet, or the equivalent of 105 days’ average production of the 
reporting mills, compared with 3,534,792,000 feet on April 2 1932, or the 
equivalent of 134 days’ average production. 

On April 1 1933, unfilled orders as reported by 528 mills (cutting either 
hardwoods or softwoods or both) were 485,398,000 feet or the equivalent 
of 16 days’ average production, as compared with 536,032,000 feet on 
April 2 1932, the equivalent of 18 days’ average production. 


> 


Lumber Shipments Highest of Year—Orders Below 
Previous Week. 

Lumber production and new business booked at the saw- 
mills during the week ended April 1 1933 were somewhat 
lower than during the previous week, but shipments were 
the highest of any week since last September, according 
to telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of 652 leading hardwood and softwood mills. During 
the first quarter of 1933 production was 11% below the 
corresponding period of 1932 and new business was 16% 





below. Shipments were 26% and orders 33% above the 
production of the quarter. The Association further reports 
as follows: 


Production during the week ended April 1 amounted to 96,339,000 feet; 
shipments to 150,617,000 feet. 

New business during the week totalled 155,023,000 feet. This is the 
third consecutive week in which orders were more than 60% above pro- 
duction. In each of these three weeks orders were higher than in any 
previous week since last September. All regions shared in the increase of 
current orders over output, this gain totalling 61% for softwoods and 
63% for hardwoods. 

Compared with corresponding week of 1932, all regions except northern 
pine showed increase in orders, southern pine and northern hemlock making 
the best records. The total for softwood orders was 13% above last year 
and for hardwoods, 10% above. 

New business at the southern pine mills was 49% of capacity; at the 
western pine mills, 29%; at southern hardwood milis, 29%; compared with 
51%. 29% and 28% respectively for the previous week. 

Forest products carloadings during the week ended March 25 were 
15,717 cars, the highest of any week of 1933. This was an increase of 1,380 
cars over the previous week and a decline of 4,590 cars as compared with 
the same week of 1932. 

Lumber orders reported for the week ended April 1 1933, by 403 softwood 
mills totaled 139,868,000 feet, or 61% above the production of the same 
mills. Shipments as reported for the same week were 136,989,000 feet, or 
57% above production. Production was 87,029,000 feet. 

Reports from 264 hardwood mills give new business as 15,155,000 feet, 
or 63% above production. Shipments as reported for the same week were 
13,628,000 feet, or 46% above production. Production was 9,310,000 feet. 

Unfilled Orders. 

Reports from 355 softwood mills give unfilled orders of 412,650,000 feet, 
on April 1 1933, or the equivalent of 15 days’ production. The 528 identical 
mills (hardwood and softwood) report unfilled orders as 485,398,000 feet 
on April 1 1933, or the equivalent of 16 days’ average production, as com- 
pared with 536,032,000 feet, or the equivalent of 18 days’ average pro- 
duction on similar date a year ago. 

Last week’s production of 393 identical softwood mills was 85,553,000 
feet, and a year ago it was 93,473,000 feet; shipments were respectively 
135,511,000 feet and 132,809,000; and orders received 137,949,000 feet and 
122,241,000. In the case of hardwoods, 191 identical mills reported pro- 
duction last week and a year ago 7,558,000 feet and 9,959,000; shipments 
11,820,000 feet and 13,043,000; and orders 12,567,000 feet and 11,433,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 178 mills reporting for 
the week ended April 1: 





NEW BUSINESS. UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery... 26,541,000| delivery ....106,874,000| Intercoastal. 27,862,000 
,- , ees 14,320,000 | Foreign... .-.-- 85,838,000 | Export. ...... 15,194,000 
DE kedéiccne 26,3 1000 | Re 65,881,000) Rail.......-- 22,987 ,000 
ae { ‘|< RR ee ‘ J 

_. -Peeeee 73,140,000; Total_.....- 258,593,000| Total...... 71,988,000 


Production for the week was 55,784,000 feet. 
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Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
92 milis reporting, shipments were 53% above production, and orders 40% 
above production and 9% below shipments. New business taken during 
the week amounted to 26,854,000 feet, (previous week 31,612,000 at 107 
mills); shipments 29,416,000 feet, (previous week 27,364,000), and pro- 
duction 19,244,000 feet, (previous week 20,901,000). Production was 
35% and orders 49% of capacity, compared with 34% and 51% for the 
previous week. Orders on hand at the end of the week at 91 mills were 
62,769,000 feet. The 91 identical mills reported a decrease in production of 
4%, and in new business an increase of 38% as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
111 mills reporting, shipments were 184% above production, and orders 
217% above production and 12% above shipments. New business taken 
during the week amounted to 37,543,000 feet, (previous week 40,166,000 
at 119 mills); shipments 33,623,000 feet, (previous week 29,114,000), and 
production 11,836,000 feet, (previous week 10,836,000). Production was 
9% and orders 29% of capacity, compared with 8% and 29% for the 
previous week. Orders on hand at the end of the week at 111 mills were 
116,810,000 feet. The 109 identical mills reported a decrease in production 
of 26%, and in new business an increase of 7%, as compared with the same 
week a year ago. 

Northern Pine, 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,260,000 feet, and new business 
1,240,000 feet. The same mills reported new business 24% less than for the 
same week last year. 

Northern Hemlock, 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 milis as 165,000 feet , shipments 
702,000 and orders 1,091,000 feet. Orders were 14% of capacity compared 
with 13% the previous week. The 14 identical mills reported a decline of 
39% in production and a gain of 164% in new business, compared with the 
same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 249 mills as 8,799,000 feet, shipments 12,586,000 and new 
business 13,980,000. Production was 18% and orders 29% of capacity, 
compared with 18% and 28% the previous week. The 177 identical mills 
reported production 26% less and new business 10% more than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 511,000 feet, ship- 
ments 1,042,000 and orders 1,175,000 feet. Orders were 22% of capacity, 
compared with 32% the previous week. The 14 identical mills reported a 
gain of 9% in production and a gain of 12% in orders, compared with the 
same week last year. 


~ 


Official Forecast of Argentina’s Corn Yield Is 
263,779,000 Bushels. 


Under date of April 4 a cablegram from Buenos Aires 


to the New York ‘‘Times”’ stated: 

The Bureau of Rural Statistics, in its first forecast of the corn crop for 
this year places it at 263,779,000 bushels, which is 29,686,000 bushels less 
less than last year and 47,784,000 less than the average of the last five 
years. Of 14,121,600 acres sown, 5,088,000 were lost through drought 
and locusts. 

The average yield is estimated at 29 bushels to the acre. 

ace 


1933 Exports in Argentine Grain—Total for Quarter 
Reported as 29% Below Period in 1922. 


Buenos Aires advices April 2 to the New York ‘“Times’’ 
stated: 


Statistics for the first quarter do not indicate any change for the better 
in Argentina's economic situation. Exports continue low compared with 
previous years, with prices in general lower than the cost of production. 
Grain exports in the quarter were 29% lower than in the first quarter last 
year, amounting to 2,984,400 tons, compared with 4,219,700. Wheat 
exports were 20% less than a year ago. 

Se 











March Production of Flour Slightly Higher Than in 
Corresponding Month Last Year. 


General Mills, Inc., in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour producing centres, 
reports that 5,568,721 barrels of flour were produced during 
the month of March 1933, compared with 5,559,195 barrels 
in the corresponding month last year and 4,792,656 barrels 
in February 1933. 

During the nine months’ period ended Mareh 31 1933 
production amounted to 49,836,140 barrels, as against 
54,882,345 barrels during the nine months ended March 31 
1932. The summary of General Mills, Inc., follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS). 





——Month of farch—-—— —-——-9 Months Ended—— 
1933. 1932. 1933. 1932. 
Nopthwest..- 22.52. 1,363,562 1,336,153 12,122,984 14,572,230 
Southwest. __-_...._-.-. 2,026,183 1,974,185 17,726,321 19,047,726 
Lake Central & Southern 1,899,410 1,815,646 17,363,290 17,541,367 
Pacusc Ooagt........-. 279,566 433,211 2,623 ,545 3,721,022 
Grand total. -....... 5.568.721 5,559,195 49,836,140 54,882,345 
oe . 
Greek Flour Mills Required to Use Specified Kinds 


of Wheat. 

Effective March 20 1933, flour produced in local mills in 
Greece must be composed of 60% of Argentine wheat, 15% 
of Australian wheat, 15% of Manitoba wheat, and 10% 
of hard winter wheat, according to a cablegram received 
by the Department of Commerce’s Division of Foreign Tariffs 
from Commercial Attache Karl L. Rankin at Athens. 
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French Coffee Quota Stirs Rio de Janeiro—Measure 
Regarded as Retaliatory. 


The following cablegram from Rio de Janeiro March 31 
is from the New York ‘“Times’’: 

France’s coffee quota preoccupies the Brazilian press, especially as the 
United States also considers altering its foreign commercial policies, which 
may affect coffee. 

The newspapers believe the French measure is retaliatory and directed 
against countries obstructing commercial freedom. They suggest im- 
mediate commercial adjustments based upon reciprocal tariff grants. 

One daily asserts a new United States tax on coffee would seriously 
complicate Brazil’s economic life. 


<i 
—_ 





Indian Coffee Growers Protest Brazilian 
Coffee-Selling Plan. 


The Department of Commerce at Washington announced 
on April 1 that members of the Indian legislative assembly 
representing coffee-growing areas have protested the recent 
plan of Brazilian interests to establish coffee-grinding and 
roasting plants at Goa, a Portuguese possession in south- 
western India, from which to distribute ground coffee in 
India, according to a report to the Commerce Department 
from Assistant Trade Commissioner Wilson C. Flake, 
Caleutta. The Department adds: 

By establishing the coffee-grinding plant at Goa, the Brazilian mer- 
chants could escape payment of high import duties on coffee beans. 

It was pointed out in the protest to the Government that ‘‘an intensive 
campaign to make the population coffee-conscious by erecting coffee 
kiosks’’ in the larger cities is contemplated. 

That agreements had already been signed with Iraq and Persia for 
importing Brazilian coffee ‘‘virtually to the exclusion of Indian coffee 
in these markets’’ the further news of the new Brazilian plan had already 
led to a fall in coffee prices. 

The Government was asked to intervene in the matter and take steps 
to protect the coffee industry of India. It was stressed that the industry 
now employs some 100,000 laborers. 


—_— 





President of Brazilian Coffee Institute Criticizes High 
Tariffs Designed to Protect Brazilian Industries. 


From Rio de Janeiro April 5 the New York ‘“Times’’ 
reported the following: 

High tariffs intended to protect fictitious Brazilian industries were 
bitterly criticized by Figueira de Mello, President of the Brazilian Coffee 
Institute, at a dinner given last night by Brazilian economists. 

“Only big buyers can be big sellers,’’ said Senor de Mello. ‘‘Closing 
our ports to foreign products and to foreigners entitled to close theirs to 
us spells ruin to Brazilian commerce.” 

The conservative ‘‘Jornal do Brazil’’ believes import restrictions have 
caused the shrinkage in Brazil's commercial balance. 

‘“‘Uniess Brazil harmonizes her interests with those of other countries, 
further decreases are undoubtedly forthcoming,’’ the newspaper observes. 

<i 


Nebraska Beet Sugar Growers Refuse Great Western 
Contract. 


From Lincoln, Neb., March 28 the New York ‘Journal 
of Commeree’’ reported the following: 


Sugar beet growers in western Nebraska have refused to accept a contract 
proffered them for the 1933 season by the Great Western Sugar Co. of 
Denver, and have asked growers in adjoining districts to join them in 
protest. 

Last year the contract carried a practical guaranty of $3.25 a ton for 
beets, with a sliding scale based on sugar content and prices of refined 
sugar. This year the company offers the same contract with a higher price 
for higher sugar content beets, but makes a proviso that if the price of 
refined falls below $3.25 a hundred and if the customs duties are reduced 
the price per ton will be the scale price less a deduction of 1% of the price 
for each 5c. of decrease in net returns below $3.25 a hundred. 

The growers say that this places them in the position of carrying the 
greatest part of any reduced return, although General Manager Lippitt 
says that there must be a reduction in price below $3.25 as well as a lowering 
of customs duties for the provision to become effective. Mr. Lippitt says 
that the growers are taking little risk under such circumstances as the 
lowered sugar stocks and lowered indicated production indicate better prices. 


—_—_——g—— 

Readjustment of Tariffs on Cuban Sugar Reported 
Under Way—Sugar Prices Up 8 to 11 Points on 
New York Coffee & Sugar Exchange. 


The New York Coffee & Sugar Exchange, in its review 
of the sugar market for the week ended March 31 said: 


Sugar prices soared 8 to 11 points during the past week on the New York 
Coffee & Sugar Exchange, reflecting new phases in the current sugar situa- 
tion. Where a week ago the sugar trade was busy estimating the effects 
of a segregation of 600,000 tons of Cuban sugar from the United States 
market quota, the ears of the trade are now pointed in the direction of 
Washington. Reports are that the Administration is friendly toward 
sugar and plans are under way to provide an allotment plan for the United 
States market or favorably to readjust tariffs on Cuban sugar. Volume of 
trading on the New York Coffee & Sugar Exchange was the most active 
since December, 1930. Commission houses were reported taking profits 
but sugar trade houses and Cuban interests were aggressive buyers. 

POSE CARAS ll 


Mexico to Clear Surplus Sugar Stocks by May. 


From the New York “Journal of Commerce’’ we take 
the following from Mexico City Mareh 28: 





The exportation of 80,000 metric tons of the 100,000 tons of sugar which 
has accumulated during three years, to Great Britain and other European 
countries, the limitation of the current crop to 180,000 metric tons, and 
the sale on world markets of the remaining 20,000 tons of the surplus 
during May, will enable the Mexican sugar industry to balance output 
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with domestic consumption for the first time in years, asserts Engineer 
Leon Salinas, Manager of the Sugar Bank here. He says that the 80,000 
tons will be dispatched by the end.of April, and that much of it is being 
sold at a loss in an endeavor to eliminate the great surplus which has con- 
stituted a grave problem for the industry. The May consignments, 
however, the banker says, will represent some profit owing to the better- 
ment of prices for the commodity on world markets. 

Next month. according to Engineer Salinas, the Mexican sugar industry 
will launch an intensive national campaign to encourage the use of sugar 
as a means of increasing domestic consumption. A feature of this program 
will be the manufacture on a considerable scale of concentrated syrups 
suitable for fruit preserving, that will be sold in bulk at low prices. House- 
wives and manufacturers will be encouraged to go in more for preserving 
fruit and making marmalades, &c., while the industry is organizing a corps 
of preserving experts to give the public and factories advice concerning 
the preparation of fruits with sugar. 

oe 


Value of World Sugar Crop Increased $100,000,000 
During March Due to Advances in Sugar Market — 
New York Coffee Exchange Reports 633,400 Tons 
Traded During Month. 


‘“‘Sugar traders celebrated the end of the first month since 
President Roosevelt was inaugurated by bidding the sugar 
market up to new high price levels for the year,” states the 
New York Coffee & Sugar Exchange in reviewing the sugar 
market for March. Under date of April 4 the Exchange 
continued: 


Future prices on the New York Coffee & Sugar Exchange went into new 
high ground for the year. In the outside actual raw sugar market, Cuban 
sugar sold at 1.05 a pound, equalling the season’s high price and representing 
an advance of 18 points since the inauguration. The statistical depart- 
ment of the Exchange estimates that the 25,000,000 tons world sugar crop 
increases in value by $5,500,000 with each point advance in the sugar 
market. At that rate, the world sugar crop has increased in value by 
$100,000,000 since the President took his oath of office. 

Wall Street reports that in recent weeks the sugar market has become 
the most favored market and is watched with great interest. Exchange 
statistics disclose that since the market reopened after the banking holiday 
the average daily turnover of sugar futures had been 35,200 tons—the 
greatest rate of activity since December 1930. 


Under date of April 1 the Exchange reported that leading 
statistical authorities issued estimates showing that world 
production of sugar for the 1932-33 crop would be about 
24,500,000 tons, which is about 2,250,000 tons under esti- 
mated world consumption for the period. The 1931-32 
world production was 27,805,000 tons. 

a 
Consumption of Sugar in United States During Feb. 
ruary Decreased 4,108 Tons as Compared with 
February Last Year. 

Sugar consumption in the United States during February 
1933 amounted to 381,625 long tons, raw sugar value, com- 
pared with 385,773 tons consumed during February 1932. 
This is a decrease of 4,108 tons or 1.06%, according to a 
report issued March 31 by B. W. Dyer & Co., sugar econo- 
mists and brokers. Consumption for the first two months 
of 1933 amounted to 762,613 tons, a decrease of 3,582 tons 
or 0.47% compared with the same period of 1932. 

oo 
Raw Silk Imports Again Declined in March 1933— 
Approximate Deliveries to American Mills Higher— 
Inventories Lower. 

According to the Silk Association of America, Inc., raw 
silk imports during March 1933 amounted to 22,289 bales, 
compared with 23,377 bales in the preceding month and 
38 ,866 bales in the corresponding period in 1932. Deliveries 
to American mills during Mareh were 38,934 bales, as 
against 46,761 bales a year ago and 32,665 bales in February 
last. Raw silk stocks at warehouses on March 31 1933 were 
43,814 bales, compared with 60,459 bales a month earlier 
and 62,675 bales a year ago. The Association’s statement 
follows: 





RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 






































Figures in Bales— European. Japan. All Other. Total. 
In storage March 1 1933_____.__......-.- 2,160 51,916 6,383 60,459 
Imports, month of February 1933 x____.-_- 93 21,905 291 22,289 

Total available during March 1933---_-_-_- 2,253 73,821 6,674 82,748 
In storage April 1 1943 s...............- 849 38,505 4,460 43,814 

Approximate deliveries to American mills 

during March 1933 y_.....-...-..-..-. 1,404 35,316 2,214 38,934 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1933. 1932. 1931. 1933. 1932. 1931. 
pS REET 53.114 52,238 49,294 69,747 62,905 51,814 
February _.----.-- 23,377 53,574 47 ,827 60,459 70,570 45,399 
pO ee 22,289 38,866 57,391 43,814 62,675 47,407 
Apes cavasivesesual ° saaee 30,953 *  & epee 57,849 35,497 

ES ot et 233 GEO bi ica 59,159 32,688 
Sa a ae 31,355 46.825 | ....- 53,048 37,352 
Be iiicabannbiaset*) etebiie 055 SZ,A18 f-. 2-0 50,721 ,921 
po REE PSA Seep ee 61,412 a es 52,228 41,878 
GEN aso ecocel Sudden ,859 oe © ske ,393 ,099 

SEI SR mg 58,775 70,490 | -...- 54,465 49,921 
i cebeae musa 47,422 ee Teun wes 57,932 67 ,275 
ERED! Ss aera 45,453 50,617 Sikdbe 62,837 69,460 

eS os. ck 05,300 1 667306 5 GUE.019 I hs  ebiee Fi bi 
Average monthly..| 32,927 45,600 50,493 58 ,007 57,815 45,393 
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Approzimate Amount of Japan 
Approximate Silk in Transit at 
to American Mills.y of Month. 
1933. 1932, 1931 1933. 1932. 1931. 

January ----.-.... .204 | 58,793 | 55,910 | 25,700 | 48,500 | 37,700 
February ...--.... 32,665 .909 »242 28,100 | 31,000 37,700 
nm ag, Fn MEE SE 934 | 46,761 ,383 39,100 28,800 21,300 
= ng diidiianielichatinmanel.. Albamaiace 35,779. | 41,356] ..... ,800 24,800 
Ps Bi. debe eos 2,923 | 45,073} -~...- ,800 | 36,900 

. SE cae ,466 Tk OE ere 31,100 33, 
TE btiisedcnasccanl © beeen 38,382 | 44,746} -..-- ,200 41,600 
pa See 905 46,454), -.... ,400 40,500 
September_........} -..-. 59,694 | 53,819} -..-. 42,800 | 53,200 
CRONE i ica wee Pe SS 53,703 ) i eee 44,700 | 59,700 

TROVOEEEE. on kale eene 43,9 50,645 | ..... .200 50, 
DRicaccirael: aden 40 48,432 | ..... v 53,900 
, adh ap dhe bole 117,803 | 553,818 | 594,889 plied. Shc doled Gale 
Monthly average! 39,268 46,151 49,574 | 30,967 40,058 | 40,958 

















x Covered by European manifests Nos. 11 to 14 inclusive, Asiatic manifests Nos. 
36 to 56 inclusive. y Ineludes re-exports. z Includes 99 bales held at t 

at end of month. Stocks at warehouses include National Raw Silk 

certified stocks 1,700 bales. 
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Viscose Co. Cuts Rayon Prices 10 Cents. 

The Viscose Co. put into effect April 3 price reductions 
averaging 10 cents a pound on its viscose process yarns. 
The i0-cent cuts apply to all denier from 50 to 150 inclusive, 
while 9-cent revisions are made on the 200 denier numbers, 
and a 5-cent reduction on the 300 denier styles. According 
to the New York ‘“‘Times’’ of March 3 the new prices for 
first quality skeins are as follows: 


150 denier, $1; 75 denier. 80 cents; 100 denier, 65 cents; 125 denier, 
55 cents; 150 denier, 24 and 40 filament, 50 cents; 150 denier, 60 filament, 
55 cents; 200 denier, 30 filament, 46 cents; 200 denier, 75 filament, 51 cents; 
and 300 denier, 42 cents. Second quality skeins are 2 to 5 cents cheaper. 
First quality cones are 5 cents higher for the 50, 75 and 100 denier, and 
equal the first quality skeins in price for tne remaining deniers. 


~~ 


Beer and Wine of 3.2% Alcoholic Content by Weight 
Go on Sale in All but “Bone-Dry”’ States—Regula- 
tory Laws Still Confused in Many States—Michigan 
and Wisconsin Vote on Conventions for Repeal of 
18th Amendment—New York Voters to Express Will 
on Subject May 23. 


Beer and wine of 3.2% alcoholic content by weight was 
legally sold in 19 States and the District of Columbia yes- 
terday (Apr. 7) for the first time since the enactment of 
national prohibition. The text of the Cullen Bill, legalizing 
the manufacture and sale of 3.2% beer and wines, signed by 
President Roosevelt on Mar. 22, was given in our issue of a 
week ago (page 2123). 

Sale of alcoholic beverages of the class specified is, of 
course, only permitted in those States which do not have 
laws forbidding their use. The rapid passage of the so-called 
“‘beer bill’’ through Congress, however, found many States 
unprepared with statutes enabling them to license the new 
beverage, although they had no specific laws prohibiting 
its sale. New York was a conspicuous example of such a 
commonwealth. In these instances sale was generally per- 
mitted with local communities acting as temporary distrib- 
utors of licenses pending the adoption of a clarified code of 
regulations by the State. 

New York State failed to enact a beer bill before April 7 
principally because a majority in the legislature failed to 
agree with Governor Lehman on a bill that would, as he 
expressed it, remove the issue from politics. Several control 
measures are still pending in the Assembly and State Senate. 

Meanwhile the prohibiticn question continued in the van 
of the week’s news, with Michigan and Wisconsin as the 
first states to vote for delegates who will express the desires 
of those two states regarding the repeal of the 18th amend- 
ment. The “‘wet’’ forces claimed an overwhelming victory 
in both of these initial tests. 

The New York Assembly on Apr. 5 passed the Buckley bill 
providing for a special election May 23 to select 150 delegates- 
at-large to act on the repeal move at a convention to be 
held in Albany June 27. The vote on the measure was 107 
to 39. The bill then went to Governor Lehman for his 
signature which, it was understood, was to be a mere 
formality. 

The States in which sale of the brew became legal yesterday morning, 
according to the New York ‘“Times,’’ were: 

Arizona, California, Colorado, Delaware, Illinois, Indiana, Kentucky, 
Maryland, Minnesota, Missouri, Montana, Nevada, New Jersey, New 
York, Ohio, Oregon, Pennsylvania, Washington and Wisconsin 

Sale was also legal in the District of Columbia. 

Delayed Sale in Siz States. 
Sale will be permitted in the following States after the dates listed: 
Louisiana, April 13. Vermont, May 1. North Carolina, May 1. 





Wyoming, May 18. West Virginia, June 9. North Dakota, July 1. 

The States in which beer legislation has been defeated, is pending or has 
not been initiated yet, are: 

Alabama, Arkansas, Florida, Georgia, Idaho, Iowa, Kansas, Maine, 
Michigan, Mississippi, Nebraska, New Hampshire, New Mexico, Oklahoma, 
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Rhode Island, South Carolina, South Dakota, Tennessee, Texas, Utah 
and Virginia. 

Yesterday afternoon the Massachusetts legislature passed a law permitting 
the immediate sale of the 3.2% beverage. 

Connecticut has a stop-gap law which prohibits the sale of 3.2% beer 
before Apr. 25, unless regulatory legislation is enacted before then. 


in 
_ 


Millions of Dollars Go Into Trade Channels as Brewers 
Prepare to Sell 3.2% Beer. 


In was stated on March 30 by the U. 8S. Department of 
Commerce that brewers are making large purchases of 
passenger automobiles, motor trucks, bottles, barrels, glasses, 
rubber goods, cereals, malts and a -arge number of other 
items as they prepare to sell 3.2% beer as a result of the 
new law effective April 7, according to information reaching 
the Department from many industries and trade sources. 
The Department’s announcement continued: 


The Automotive Division has been advised that numerous breweries will 
purchase, in the near future, a total of 4,590 trucks and 4,960 passenger 
automobiles, and that $20,000,000 will be spent annually for maintenance 
of this equipment. Some breweries are reported to be overhauling motor 
vehicles at a total cost of approximately $6,000,000. 

Orders for bottles are reaching many plants, according to information 
received by the Specialties Division of the Department. The trade esti- 
mates an annual consumption of 720,000,000 bottles in the sale of beer. 
One of the recent orders reported was for 30,000,000 bottles, another for 
15,000,000, and a third for 1,000,000 glass tumblers. Other reports evi- 
dence that smaller manufacturers are working extra shifts on orders which 
will take several months to fill. 

The printing industry is reported receiving new business as labels are 
prepared for these bottles. Although it is impossible to accurtaely esti- 
mate the number of labels being printed, it is known that this activity 
has increased sharply during the past few weeks. 

The barrel industry also has received a large number of new orders. 
In some instances existing manufacturing facilities are being overtaxed. 
According to reports received in the Lumber Division from Chicago, barrel 
factories have orders on hand which will keep them busy until late in the 
summer. One small community in Arkansas is operating 70 mills cutting 
barrel staves. Other sections of the country report a somewhat similar 
activity. Virtually all beverage barrels are made of white oak. 

Manufacturers of boxes and cartons are turning our products for the 
distribution of bottled beer. A report from Massachusetts advises that 
one firm is working on an order for 125,000 cotton-wood beer cases. 

The manufacturers of fibre board cartons are competing sharply for 
this business. It is impossible, at present, to secure an accruate estimate 
of the volume of this business, but information available in the Paper 
Division indicates that manufacturers of fibre cartons expect to make 
a larger percentage of the total number of beer cases than in the pre- 
Volstead industry. 

At the same time, reports received in the Iron and Steel Division indicate 
that some firms are purchasing beer cases made of wood and iron. The 
fron and steel industry, in addition to supplying material for vats, is 
receiving some orders for barrel hoops. 

Rubber manufacturers of the United States expect to participate in the 
sales to the brewers to the extent of about $4,250,000. According to 
reports received in the Rubber Division, brewers are buying pneumatic 
tires for motor trucks, automobile tires, power belting, conveyor belting, 
bucket elevator belting, hose and tubing, rubber boots and aprons, water 
pump valves, beer pump valves and keg washer wheels. It was esti- 
mated that rubber manufacturers will sell approximately $3,500,000 
worth of tires and tubes to the brewers, and about $750,000 worth of other 
rubber goods. 

Purchases of raw materials with which to brew beer are difficult to 
estimate until the American public has demonstrated its willingness to 
buy the new beverage. On the basis of previous consumption figures 
collected by the Foodstuffs Division, the brewing industry may be ex- 
pected to consume annually about 2,000,.000,000 pounds of malt, 167,- 
000,000 pounds of rice, 650,000,000 pounds of corn and corn products, 41,- 
000.000, pounds of hops, 115,000,000 pounds of sugar and 204,000,000 
pounds of grits, wheat, bran and barley. 

Manufacturers of refrigerators are spending money and adding men 
to their payrolls in anticipation of increased sales. One firm, according 
to the Electrical Equipment Division, has spent approximately $1,000,000 
for new equipment within the past few weeks and $2,500,000 for materials 
to be used in the manufacture of refrigerators. 

New designs for refrigerators are reported coming onto the market and 
additional new models are being anticipated. One manufacturer is pro- 
ducing a small “beer cooler’’ to be installed in hotel rooms. Others are 
reported to be making changes in existing models so that one compartment 
May accommodate beer bottles. 

The chemical industry is participating in the new business resulting 
from legalization of beer, according to reports to the Chemical Division. 
The principal use for chemicals is in connection with the manufacture of 
glass. Sales of ammonia and carbon dioxide also are being made for 
refrigeration purposes. Improved demand also is expected for detergents 
for cleaning bottles. Brewers use a fairly large amount of Irish moss, 
@ chemical used in clarifying beer. 

Sales of beer pumps and other devices to be used in the retail sale of 
beer are known to be under way although the Department of Commerce 
has no information on the sales volume. 





ip. 
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President Roosevelt Urges Governors of 17 Oil-Produc- 
ing States to Co-operate in Conservation Measures 
—Asserts Federal Government Cannot Intervene 
in Matters Touching on State Sovereignty—Men- 
tions Legislation He Will Recommend to Congress. 

Governors of 17 oil-producing States were urged by Presi- 
dent Roosevelt to co-operate with each other in curtailing 
oil production and in closing all flush pools. The President, 
in a letter addressed to each State executive April 3, told 
the Governors that their principal problems incident to the 
petroleum industry could best be solved by mutual agreement 

and that the Federal Government was powerless to order a 

“holiday’’ on oil production. He added that certain legisla- 





Financial Chronicle 


April 8 1933 


tion recently suggested during the oil conference a Wash- 
ington would-be recommended to Congress for enactment, 
including plans to divorce oil pipe lines engaged in inter- 
state commerce from other branches of the oil industry. 

President Roosevelt’s letter was sent to the Governors of 
Arkansas, California, Colorado, Illinois, Kansas, Kentucky, 
Louisiana, Montana, New York, New Mexico, Ohio, Okla- 
homa, Pennsylvania, Rhode Island, Texas, West Virginia 
and Wyoming. As described by the “Times’’ Washington 
correspondent: 


The letter said that he was without authority to declare or request a 
moratorium on oil production until April 15, as advocated at the recent oil 
conference here, or to recommend the enactment of conservancy statutes in 
States in which none now exist, the President nevertheless directed the 
attention of the Governors to both request by the committee, and con- 
tinued: 

‘There seems to be a widespread feeling that an emergency exists in the 
oil industry calling for action, and it is hoped that the Governors of the 
States affected, after consultation with each other, will take action appro- 
priate to meet it. 

No Authority for Moratorium. 


“It is obvious that the action proposed is within the sole authority and 
jurisdiction of the interested States. The President of the United States 
has no authority to declare a moratorium such as is proposed and he might 
be regarded as infringing on the sovereignty of the States.”’ 

The President approved as ‘‘well considered”’ the request of the Committee 
of Fifteen for Legislation by Congress prohibiting and penalizing the ship- 
ment in inter-State and foreign commerce of oil and oil products produced 
and manufactured in violation of State laws, and said he was ‘“‘prepared to 
recommend such legislation to Congress as a contribution on the part of 
the national government toward the solution of the difficulties in which the 
oil industry finds itself.’’ 


Approves War on Taz Evaders. 

“I also approve,’’ the President said, ‘‘of the recommendation in para- 
graph A4 of this report.’’ 

This paragraph requests the President to require strict enforcement and 
vigorous prosecution of evaders of the Federal gasoline tax and pipe-line 
tax, and co-operation to this end between the Bureau of Internal Revenue 
and State tax-collecting authorities. 

Other recommendations made to the President by the committee of 
fifteen, including the proposed appointment by him of a personal represen- 
tative to co-operate with State authorities, and suggestions in regard to the 
methods by which the Federal Government and the producing States can 
aid in stabilizing the oil industry, are left open for future discussions and 
disposal. 

ee ol 


C. B. Ames, Indorses President Roosevelt’s Petroleum 
Proposals—Head of American Petroleum Institute 
Says Adoption of President’s Suggestions Will 
Benefit Oil Industry. 


C. B. Ames, President of the American Petroleum Insti- 
tute, declared in a statement on April 4 that if the projects 
recommended in President Roosevelt’s letter to the Gover- 
nors of 17 oil-producing States are carried out, they will 
prove materially beneficial to the industry. 


Mr. Ames’ statement is given herewith: 


“The President has reached three conclusions which, if made effective, 
will be of great help to the petroleum industry. He states definitely that 
he is prepared to recommend to Congress legislation prohibiting the trans- 
portation in inter-State and foreign commerce of any oil, or the products 
thereof, produced or manufactured in any State in violation of the laws 
thereof. If Congress promptly adopts this suggestion, it will be of enor- 
mous value in the East Texas pool. For several months great quantities 
of unlawfully produced oil have been moving out of that field by rail. 
When Congress acts favorably on this recommendation the Federal Gov- 
ernment, the States and 95% of the industry will be united in the attack 
on the ‘hot oil racket.’ 

“There has been lack of co-operation between the Bureau of Internal 
Revenue and the tax collecting agencies of the States in connection with 
the gasoline tax. It has likewise been believed for some time that several 
of the smaller pipe lines operating in the East Texas field have been evad- 
ing the Federal pipe line tax. The action of the President in instructing 
the tax collecting agencies of the Government to co-operate with the States 
and with the law-abiding elements in the industry in respect of these 
matters will be of great aid in the fight on gasoline tax evasion, and will, 
therefore, be helpful to the Government, the States, and the legitimate 
elements of the industry. 

“The third matter of great importance outlined by the President is his 
request to the Governors to give special attention to those recommenda- 
tions made by the Washington conference concerning matters beyond the 
jurisdiction of the President, and in reference to which he expresses the 
hope that the Governors ‘of the States affected, after consultation with 
each other, will take appropriate action to meet’ the emergency. The 
conservation of our oil resources is a problem which entirely disregards 
the boundaries of any one State. In the absence of Federal control of 
production it is necessary, therefore, if we are to have a sound program, 
for the principal oil-producing States to treat each other in a neighborly 
way and work toward the accomplishment of the common purpose. If 
the Governors of these States and their respective regulatory bodies comply 
with the President’s request to co-operate, as they doubtless will, we can 
look forward with confidence to greater progress in the conservation move 
ment.” 


- 
oa 





Both Oil-Producer Groups Assert Victory at Recent 
Washington Conference. 

Leaders of the two opposing factions of oil producers 
claimed a victory at the oil conference sponsored by President 
Roosevelt which met at Washington last week. 

As described April 1 by Associated Press Washington 
advices, the “‘insurgent’’ producers declared their side had 
won over the majority recommendations presented by the 
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three controlling groups at the meeting. The dispatch con- 
tinues: 

Recommendations made to President Roosevelt by the controlling 
groups included proposals that all flush pools in the principal oil-producing 
States be closed until April 15. This was vigorously opposed by the “‘in- 
surgent’’ independents. 

Another recommendation was that Congress be asked to authorize the 
President to appoint a personal representative to co-operate with the 
States in an effort to stabilize the industry. 

Secretary Ickes conferred with the President on the matter to-day. 
Indications were given that something might be said at the White House 
soon. 

H. H. Champlin of Enid, Okla., an “‘insurgent,’’ asserted that his faction 
had prevented any serious consideration of a ‘‘dictator.’’ 

“We now feel that the administration understands our side and will 
take our views into consideration in making any decision,’’ he declared. 

Mr. Champlin said he considered it was ‘‘inconceivable”’ that the ad- 
ministration would close the flush pools, but predicted that it would provide 
for divorcement of pipe lines from operation by the big companies and also 
that ‘‘illegal’’ oil would not be allowed to enter inter-State commerce. 


<a 
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Petroleum and Its Products—Governor Murray Takes 
Action to Halt Chaotic Crude Oil Situation—East 
Texas Field Shut Down for Five Days—Pipe Line 
Company Establishes 20c. Price for East Texas 
Crude—Roosevelt Calls on Governors of Oil States 
‘to Act. 


Governor William H. Murray of Oklahoma has called a 
conference of the Governors of six oil-producing stater to be 
held to-morrow, April 9, at Amarillo, Texas, to consider a 
uniform law for the more drastic curtailment of crude oil 
production. It is expected that Governor Murray will use 
the new proration setup of Oklahoma as a model. This new 
drastic measure, passed by the Legislature late Thursday 
evening, carries severe penalties for violations of proration 
orders, for making false or fraudulent reports on production 
and pipe line runs and for the production or transportation 
of “‘hot,’’ or illegal, oil. 

As soon as the machinery for enforcing the new law is set 
up, Governor Murray plans to lift the martial law which now 
embraces the Oklahoma City field, and to remove the state 
militia from the oil fields. Under the terms of the new regu- 
lations contempt of the Commission’s orders is punishable 
by a fine of $1,000. one year in the Oklahoma County jail, 
or both. V.olation of its orders is punishable by a fine of 
$5,000, each day’s violation constituting a separate offense. 
Conspiracy to violate proration is punishable by a fine of 
$5,000, five years in prison, or both. These are the most 
stringent regulations ever imposed upon the oil industry, 
and it is Murray’s expectation that they will go far in 
bringing order out of the present chaotic condition in the 
crude petroleum fields. 

The Governors of California, Kansas, Texas, Colorado, 
and New Mexico, or their representatives, are expected to 
attend, in addition to Governor Murray. 

One of the most promising steps yet taken was the shut- 
down of the East Texas field for five days, beginning Thurs- 
day morning at 7 o’clock. This total shutdown of about 
10,000 wells will reduce the nations’ crude output by about 
750,000 barrels daily. The field was legally permitted to 
produce 400,000 barrels daily, but independent investiga- 
tions indicated that output was nearer 800,000 barrels daily. 
The order for the shutdown was based on the necessity of 
equalizing bottom hole pressure preparatory to taking the 
potential production of the wells. Regardless of the reason 
for the act, the fact is that the shutdown will give the 
industry time to rid the market of vast accumulations of 
surplus stocks cluttering the rails of Gulf ports. 

The East Texas situation finally reached a point this week 
where the Atlas Pipe Line Co., running about 28,000 barrels 
daily from the field to Shreveport, La., through an eight- 
inch pipe, posted a price of 20c. a barrel, as against the 
price of the majors of 50c. a barrel. Crude has been moving 
in East Texas at prices ranging as low as ten cents a barrel, 
and the action of Atlas was simply a public recognition of 
an acknowledged fact. If the present shutdown does not 
remedy matters, there is little question but that the major 
companies will be forced to take similar price-cutting action 
in the very near future. 

The letter written by President Roosevelt to the Governors 
of the oil producing states calling for the adoption of regula- 
tions which would bring about a remedy of the present ills, 
was favorably commented upon generally, with the exception 
of his idea that the pipe iines should be operated as separate 
units in the industry and be divorced from other activities. 
Some of the major executives held this to be an economic 
fallacy, and hold to the belief that pipe lines cannot be 
operated independently of other allied activities and be ex- 
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pected to return a profit for the mere running of oil. How- 


ever, the fact that the President willingly and quickly acted 
in behalf of betterment of the industry as a whole was taken 
as a good sign. 

The suggestion heretofore made that the State of Trikes 
create a new body to assume the control of crude now vested 
in the Railroad Commission has been acted upon, and a Bill 
is now in the State Legislature to that effect. Aside from 
creating a new, and probably more effective, board of control 
for the industry, the Bill also provides for the imposition 
of a graduated scale of taxes which would return to the 
State about $8,000,000 annual revenue. _The taxable phase, 
approved by Governor Ferguson, calls for a tax of 2c. a 
barrel on the first 150 barrels produced per well; 5c. a barrel 
on the next 100 barrels, and 20c. a barrel on each above 250 © 
barrels daily. 

The battle of injunctions which has been waged almost 
continually in East Texas since the Commission first started 
to try and check the flow of crude, brought on another phase 
this week when the State obtained temporary injunctions 
restraining the Danciger Oil & Refining Co. and several 
other independents from interfering with Commission repre- 
sentatives seeking to gauge the field tanks of the defendent 
concerns. 

Price changes follow: 


April 4.—Atlas Pipe Line Co. posts price of 20c. a barrel for East Texas 
crude. 
Prices of Typical Crudes per Barrel at Wells. 


(AH gravities where A. P. I. degrees are not shown.) 











Bradford, Pa... --$1.47 | Eldorado, Ark., 40............. 52 
i. Vee 75 Rusk, Tex., 40 and over...-..--- 52 
* OPERA PEE EMAL PERT 62 Salt Creek,” reek, Wy0., 40 and over... .52 
Western Kentucky._............. .60)| Darst Creek... ............2.. 50 
Mid-Continent, Okla., 40 and Midland Dt Dist., Mich............ -70 
BIG iin Kecbcididsscipitivnced .52| Sunburst, Mont................ 1.05 
Hutchinson, Tex., 40 and over.... .30/ Santa Fe ‘Springs, Calif..40&over .75 
Spindletop, Tex.,'40 and over. ___- .52 | Huntington, hi OG awe cbbwee :” Cee 
Winkler, Tex................-... -50 | Petrolia, Canada... ............. 1.75 
Smackover, Ark., 24 and over._... 52 


REFINED PRODUCTS—GASOLINE RETAIL PRICES ADVANCED 
—KEROSENE REDUCED—MARKETS FIRMING ON PACIFIO 
COAST—EARLY END OF NEW JERSEY PRICE WAR PRE- 
DICTED—FUEL OILS FIRMER. 

In conformity with general market expectations, gasoline 
retail prices were advanced Ic. a gallon in the metropolitan 
area Tuesday by Standard of New York. The lc. advance 
had previously been posted throughout New England and 
in certain sections of up-State New York. 

The same company, as of April 5, posted a Ic. reduction 
in kerosene tank wagon prices in Manhattan, and MWe. in 
Staten Island. 

The situation in New Jersey is practically unchanged to 
date, but reports throughout the trade are to the effect that 
an early abandonment of the price war has been decided 
upon by certain majors, who have found that their trade 
in other territories is being adversely affected. In fact, 
the price war, originating in one small sector of the State, 
has gradually expanded until the affected area now covers 
one of the most profitable trading areas of the entire State. 

Meanwhile a general firming-up of all refined products 
has followed the shutdown of the East Texas field, sore spot 
of the nation’s petroleum industry. The tremendous output 
of that field, estimated in excess of 800,000 barrels daily 
despite proration orders limiting it to half that amount, 
has practically flooded all the markets with a surplus of 
refined products which has in turn caused sale after sale of 
so-called “‘distress’’ merchandise. The entire structure has 
suffered as a result. 

The situation on the west coast is also showing a better- 
ment. The recent price advance in gasoline has served to 
strengthen the tone of the entire market, and independents 
as well as majors are showing a more determined attitude 
in the matter of “sell at a profit, or don’t sell.’’ 

Fuel oils in the eastern territory are considerably firmer, 
and it is believed that the crude oil problem is satisfactorily 
settled conditions warrant a price advance. However, 
factors here are content to hold to the present schedules 
until definite steps have been taken to remedy crude over- 
production. 

Bunker fuel oil, grade C, is firm at 75c. a barrel, and Diesel 
at $1.65 a barrel, both quotations for bulk at refineries. 

Kerosene tank car prices remain at 54c., at refineries, 
and movement is slow. 

Price changes follow: 


April 4.—Gasoline service station price advanced ic. in metropolitan. 
area by Standard Oil Co. of New York. Advance met by other companies 
operating in territory. 

April 5.—Kerosene tank wagon price reduced 1c. in Manhattan and Ke 
in Staten Island by Standard of New York. 














New York........- ~$.145 | Cleveland. ..-....-- $.15 | New Orleans......- -$.128 
SEs ot envpiincee Se SEE. ca ncecoese .18 | Philadelphia_.._...- 12 
Perego tard eke AD BDO: Sins bccdoen 2 Francisco: 
I a seca caree ws umiaice .145| Houston. -..----.-- 17 Third grade. -_-_---. .139 
Nc care niewiniin .145 | Jacksonville. ......- .195| Above 65 octane.. .180 
CNG ons ccccccee -14 | Kansas City.......- -155| Premium......... 214 
Cineimatt........-.- 15 | Minneapolis. ....... , 4, Faves 14 
Kerosene, 41-43, Water White, Tank Car, F.O.B. Ltd, Refinery. 

N. Y. (Bayenne)-..$.0514 | Chicago. -.-- $.02 %-.0344 | New Orleans, ex. __.$.03% 
North Texas....._- (03 | Los Ang., ex. .0434-.06 aa 0434-.03 
Fuel Oil, F.O.B. Refinery or Terminal. 

N.Y. nmne)— California 27 plus D Gulf Coast C._..... $.60 
B a aS 75 $.75-1 0| Chi 18-22 D. .42%-.50 
Diesel 28-30 D_... 1.65| New Orleans C__.._- 60 Philadelphia C Matt .70 


Gas Oil, F.O.B. Refinery or Terminal. 
NY. (Bayonne)—  §§é§{Chicago— i |Tulsa...-.-.-.----- $.01% 


| Aioee— [ae 
28 plus G O..$.03%-.04! 32-36 G O.....-. $.01% 
U. S. Gasoline, Motor (Above 65 Octane). Tank Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)— N. Y. (Bayonne)— ~~ |Chicago...---- $.04- 04% 

Standard Oil as Eastern Pet.$.0534 | New Orleans, ex. .05-.05% 

Motor, U. 8...$.04% | New York— Arkansas... --- AY, 

Motor, 05 Colonial-Beacon. . California.....- 7 
Stand. Oil, N. Y. .05 Crew Levick... 07 Los Angeles, ex. .04%-.07 
Tide Water O11 Co .05 Ci oa. ce 04% | Gulf ports_.---- 05-054 
Richfield Oll (Cal) .06%| Gulf_..._..----- ;  , ere 05-05% 
Warner-Quin. Co. 05% ¢ Oll._... .05% | Pennsylvania .- 05% 
z “Fire Chief,”” $.05. 











Texas Railroad Commission Orders Closing of East 
Texas Oil Field for Five-Day Period Beginning 
April 6. 

The approximate 10,000 oil wells in the East Texas field 
were ordered, on April 5, by the Texas Railroad Commission 
to close down for a five-day period effective at 7 A. M. 
April 6, we learn from Associated Press advices from Austin, 
April 5. The advices add that the order followed a hearing 
of operators in that prolifie pool and in all other Texas fields. 
The counties of Upshur, Smith, Gregg, Rusk and Cherokee 
are included in the area. 

Later advices (Associated Press) dated April 6 said that 
the Commission’s order was being obeyed generally, accord- 
ing to reports to the Commission’s field headquarters in 
Kilgore, Texas. The advices add: 

Sixty-two operators hold injunctions against the State regulatory body, 
however, and officials believed that they would not shut down their 
"Sl Gate have been issued for a potential test of each well, as suggested 
by many leaders of the oil industry, to aid the commission in promulgating 
new pro-ration regulations. 

-_ 

Oklahoma City Oil Field Shutdown Completely April 5 
—Expected to Remain Closed Until Potential Tests 
Are Taken—Daily Production Will Be Reduced 


from 140,000 to 25,000 Barrels. 


A complete shutdown of the big Oklahoma City oil field 
at 7 A. M. April 5 was ordered by the State Corporation 
Commission on April 4. Associated Press advices from 
Oklahoma City, in noting this, added: 

The durations of the shutdown was not specified, but it is expected to 
cover the taking of potential tests. Only those oil wells making 10% or 
more Water will be exempt. Gas wells will be permitted to flow enough 
to meet current demands of consumers and plants. 

Taking of the potential tests probably will be delayed, it was indicated, 
until the Legislature passes a new proration law. 

The Wilcox sand zone in the field was shut down last week for the taking 
of potentials. 

The “‘Wall Street Journal’’ of April 5 notes that the shut- 
down will result in production for the field of about 25,000 
barrels daily, against daily allowable of 140,000 barrels 
previously. 





a re 


Crude Oil Production Off 9,900 Barrels Per Day During 
Week Ended April 1 1933—Inventories Continue 
to Rise. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 1 1933 was 2,239,750 barrels, compared with 2,249,650 
barrels per day during the previous week, a daily average 
production for the four weeks ended April 1 of 2,182,950 
barrels and an average daily output of 2,154,000 barrels for 
the week ended April 2 1932. 

Stocks of motor fuel at all points showed a gain of 357,000 
barrels during the week ended April 1 1933 as compared 
with an increase of 441,000 barrels during the preceding week. 

Reports received for the week ended April 1 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,121,000 barrels of crude oil daily were 
run to the stills operated by those companies, and that they 
had in storage at refineries at the end of the week, 40,668,000 
barrels of gasoline and 123,823,000 barrels of gas and fuel 
oil. Gasoline at bulk terminals amounted to 12,319,000 
barrels and 1,517,000 barrels were in water borne transit in 
or between districts. Cracked gasoline production by com- 


panies owning 95.4% of the potential charging capacity of 
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all eracking units, averaged 403,000 barrels daily during the 
week. 
The report for the week ended April 1 1933 follows in 
detail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each.) 


























Average 
4 Weeks Wee 
Ended Ended 
Apr.1.| Apr. 2. 
1933 1932 
465,450 408,100 
118,400 96,850 
48 ,900 47,200 
50,800 49,650 
24,000 24,500 
161,000 181,750 
58,606 55,150 
348,550 331,050 
49,350 53,750 
31,700 28,350 
30,700 34,900 
150,300 110,900 
35,500 30,600 
88,900 103,150 
14,250 14,350 
31,300 38,600 
5,550 6,650 
2,550 3,500 
37,250 37,900 
429,900 497,100 
Wl itntinine’ns din sta ahiiidccuee a 2,239,750 |2,249,650 '2,182,950 |2,154,000 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED APRIL 1 1933. 
(Figures tn barrels of 42 gallons each.) 





























Daily Refining Capacity Crude Runs 
of Planis. to Stills. a Motor Gas and 
Distria Fuel Fuel Ou 
Reporting. % Stocks. Stocks 
Potential Daily |Oper- 
Rate. Total. % | Average. | ated. 
East Coast... -- 644,700} 638,700} 99.1] 466,000) 73.0/15,942,000} 6,058,000 
----] 144,700 ‘ 95.0 71,000} 52.6} 1,996,000 851,000 
Ind., IH., Ky_-_- :900| 424,000} 97.5} 313,000} 73.8] 8,803,000; 3,438,000 
Okla., Kan.,Mo_| 459,300} 390,000) 84.9] 204,000] 52.3} 5,582,000) 3,037,000 
Inland Texas._.}| 315,300] 177,700} 56.4 74,000} 41.6) 1,692,000| 2,163,000 
Texas Gulf---_- 555,000 2,000} 97.7| 396,000] 73.1} 6,546,000} 6,288,000 
Louisiana Gulf__| 146,000} 142,000} 97.3} 101,000) 71.1| 1,832,000} 2,198,000 
North La.-Ark_-_ 89,300 79,000! 88.5 32,000| 40.5 292,000 646,000 
Rocky Mountain] 152, 138,000} 90.8 24, 17.4} 1,532,000 620,000 
California... _. 915,100] 866,100} 94.6) 440,000| 50.8)14,887,000| 98,524,000 
Totals week: 
Apr. 1 1933 - _ .|3,856,300/3,532,500] 91.6]/2,121,000] 60.0/59,104,000) 123,823,000 
Mar. 25 1933-_\3,856,300'3,532,500! 91.6'2,085,000! 59.0'58,747,000'123,005,000 














a Below are set out estimates of total motor fuel stocks on U.S. Bureau of Mines 
basis for week of April 1 compared with certain April 1932 Bureau figures: 


A. P. I. estimate of B. of M. basis, week April 1 1933_b_____- 59,750,000 barrels 
U.8.B. of M. motor fuel stocks, April 1 1932__........-..___.- 64,740,000 barrels 
U.S. B. of M. motor fuel stocks, April 30 1932__.___._.._-__---- 66,803,000 barrels 


b Estimated to permit comparison with A. P. I. Economies report, which is on 
Bureau of Mines basis. 

c Includes 40,668,000 barrels at refineries, 12,319,000 at bulk terminals, 1,517,- 
000 barrels in transit and 4,600,000 barrels of other motor fuel stocks. 


-_-— _> -- — 
Fair Trade in Tin at Higher Prices—Zinc Firmer— 
Copper and Lead Quiet. 


Metal and mineral markets for Apr. 6 reports that with 
the exception of tin, non-ferrous metals passed through a 
quiet trading period in the week that ended yesterday. The 
movement of prices was mixed—zine, tin, and platinum 
closing higher, silver declining about one-half cent an ounce, 
compared with quotations named a week ago, with copper 
and lead unchanged. Interest centered in the developments 
pointing to a generally reduced rate of output in major metals 
for at least the summer period. Curtailment in production 
has been announced in lead and tin. Prospects are favorable 
for lowering output of copper, and some action is expected 
in zine. Zine concentrate production in the Tri-State district 
for the current week will be reduced sharply, according to 
advices from Joplin, Mo. The market for aluminum was 
disturbed by reports of price shading. The leading producer 
of aluminum held to the old schedule of prices. The same 
publication says: 

Copper Marks Time. 

Both consumers and producers of domestic copper seemed content to adopt 
an attitude of watchful waiting during the past week. Although sales were 
in small volume, no selling pressure was evident. Prices were maintained on 
a 5c. Connecticut basis, with deliveries extending through the second 
quarter. The chief development of the week, however, was the renewal of 
discussions among principal domestic producers directed toward effecting a 
sharp reduction in metal output. A successful outcome of these deliberations 
—held probable in quite a few quarters—would undoubtedly be of essential 
importance in bringing about reconsideration of the subject of world-wide 
curtailment. That the forthcoming visit of Ferdinand Pisart, official of the 
Katanga Co., is linked with the current deliberations seems to be a generally 
held opinion in the trade. 

Sales in the foreign market continued on a fair scale, although prices 
exhibited a downward trend. Unsettled political conditions in Germany 
and dullness in the copper market here were held responsible for the weakness 
in the price structure. During the seven-day period prices in the foreign 
market ranged from 4.875c. to 5c., c. i. f. 

J. Y. Murdock, President of Noranda Mines, Canada, said at the annual 
meeting of the company that he would not be surprised to see some restric- 
tion of copper production in various parts of the world this year. 

Magma Copper Co. produced 21,705,716 lbs. of copper last year, against 
28,839,617 ibs. in 1931. The company resumed operations on Jan. 1 of the 
current year, but will shut down again this summer. 

Nevada Consolidated shut down its Ray mine and mill in Arizona on Apr. 


1 for an indefinite period. The property has been operating on a greatly 
reduced rate. 
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Germany produced 11,940 metric tons of refined copper during January, 
against 13,527 tons in December and 11,505 tons in January, 1932. Smelter 
output in Germany during January was 4.219 tons, against 3,505 tons in 
December and 4,347 tons in January, 1932. 

Despite the millions of tons of copper ore already mined in Katanga, the 
known ore reserves are continually expanding, according to M. H. Buttgen- 
bach, professor of geology at Liege University, Belgium. 

Lead Quiet But Steady. 

Demand for lead was quiet throughout the week, yet the market appeared 
to be fairly steady in all directions. With curtailment in production under 
way, and the sales volume sufficient to remove selling pressure, producers 
were disposed to settle back until a better picture might be had of the general 
business situation. The market held at 3c., New York, the contract basis 
of the American Smelting & Refining Co., and at 2.875c., St. Louis. 

Curtailment in production is not likely to show up to advantage in the 
statistics of the industry for two or three months. The March figures, to be 
released soon, will probably show another increase in stocks of refined metal. 
By summer, however, it is believed that the drift will favor producers. In 
other words, producers take a more hopeful view of the future of the domestic 
lead market. 

Zinc Steady. 

The threat of sustained curtailment in the Tri-State district was appar- 
ently the chief factor contributing to the steadiness that prevailed in the zinc 
market the latter part of last week. At yesterday’s close, sellers were gen- 
erally quoting on a 3c., St. Louis, basis, with inquiry showing some improve- 
ment. Sales for the week ended Apr. 1, according to statistics circulating in 
the industry, totaled about 1,100 tons. Output in the Tri-State district, 
according to the M.&M.M. correspondent, is not expected to exceed 1,500 
tons of concentrate this week, and production for the week ending Apr. 15 
will probably be less than 1,000 tons. 

Active Trade in Tin. 

The shortage in spot and prompt tin continues, and, with business for 
near-by material fairly active, the trend of values again was upward. The 
March statistics of the industry were accepted as favorable, chiefly because 
the total supply on hand, taking into consideration the reduction in stocks 
in the East, declined about 900 tons. Domestic sales of tin on Tuesday of 
the current week exceeded 400 tons. Tin-plate manufacturers were the 
principal buyers. 

Total deliveries of tin during March came to 6,770 long tons, against 6,690 
tons in February, and 7,780 tons in March, 1932, according to the National 
Metal Exchange. United States deliveries for March amounted to 3,330 
tons, against 3,045 tons in February, and 3,285 tons in March last year. The 
world’s visible supply of tin at the end of March was estimated at 43,528 


tons, an increase of 368 tons over the preceding month's total. The visible 

supply in March last year was 50,780 tons. 

World production of tin in ore during February amounted to 7,156 long 
tons, against 7,518 tons in January, and 7,415 tons in February last year, 
according to the American Bureau of Metal Statistics. The daily rate of 
production for February was 256 tons, against 243 tons in January, and 
256 tons in February, 1932. 

Chinese tin, 99%, prompt shipment, was quoted as follows: March 30th, 
23.05c.; 31st, 23.05c.; April Ist, 23.10c.; 3d, 23.15c.; 4th, 23.35c.; 5th, 
23.45c. 

Shut-Down of Copper Mines For Six Months Contem- 
plated Due to Drop in Price of Metal—Stocks 
Sufficient for 30 Months at Present Consuming 
Rate. 


A six-month shut-down of all copper mines in the United 
States in an effort to restore the price of the metal to a 
profitable basis is considered imminent in the trade, where 
informal diseussions along these lines have been taking place 
for more than a year. The New York ‘‘Times’’ of April 6 
notes that the decline in price of the metal to its former 
low level of 5 cents a pound, following its rise immediately 
after the banking moratorium, is said to have convinced the 
officials of several copper companies that a shut-down is 
necessary before the industry can hope again to operate on 
a profitable basis. We quote further from the ‘“‘Times’’ as 
follows: 

Copper operations in this country in the last year or two have been 
carried on generally at a loss, and, with the stocks of metal above ground 
sufficient to last for thirty months at the present rate of consumption, 
many executives feel that it is about time to call a halt to production as 
a protection to the investor. They also assert that a shut-down in the warm 
season would work less hardships on the miners than in the Winter, and 
this probably is a factor in drawing this question to a head just now. 

Despite the low rate of operations, which are believed to be below the 
20% rate in effect throughout the greater part of 1932, the consumption 
of the metal is little, if any, greater than the production. Consumption 
in the United States has declined much more than in Europe and at present 
is estimated at about 20,000 tons monthly. Copper stocks in the United 
States are placed at around 600,000 tons. Consequently, there is no 
chance for a shortage of copper because of a six-months’ shut-down. 

While there has been some talk of a further curtailment, it is believed 
that operations either will be suspended entirely or will continue as at 
present. It is held that a material reduction below the 20% rate, which is 


about the current rate of operation for those companies producing copper, 
would be less economical than a shut-down. 


Production and Shipments of Slab Zinc Higher in 
March. 

According to the American Zinc Institute, Inc., production 
of slab zine in March 1933 amounted to 22,095 short tons. 
the highest since March of last year, when output totaled 
22,448 tons, and also compares with 20,076 tons in February 
1933. Shipments increased from 15,280 short tons in the 
latter month to 16,156 tons in March 1933, while in March 
of 1932 there were 22,503 tons shipped. Inventories at 
March 31 1923 amounted to 140,379 tons, as against 134,440 
tons a month earlier and 129,477 tons a year ago. The 
Institute’s statement follows: 
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SLAB ZINC STATISTICS (ALL GRADES), 1931, 1932 AND 1933. 
(Tons of 2,000 Lbs.) 
Retorts | Arcge. | Unfilled 
Produced | Shipped | Stock at | aShip-| Operat'g| Retorts | Orders, 
Month. During | Durtug | End of | pedfor| End of End of 
Month. | Month. | Month. ‘port.| Month. | Month. | Month. 
1931. 
January ._-..- 32,522 31,064 | 145,076 1 | 33,235 | .32,737 | 30,251 
February - . --- 562 30, 144, 0 | 33,118 453 | 32,737 
Mareh....-.- 35,224 | 141, O | 31,821 | 30,647 | 31,216 
|, Enea 29,137 27,418 | 143,212 0 | 26.672 | 26,765 | 36,150 
pO IT 25,688 25,851 | 143,049 20 622 632 | 31,146 
EES 23,483 27,604 928 0 | 19,022 | 19,898 J 
Ps ois a hehe 21, 28,460 | 131,833 20 | 19,266 7,920 | 24,815 
August. -.....- 21,467 23,599 | 129,701 0 | 19,305 | 18,140 . 
September....| 21,327 20,860 | 130,168 O | 20,417 | 19,752 | 15,388 
exgreerrs 21,548 21,181 | 130,535 0 | 21,374 | 19,809 | 18,365 
November_...| 20,443 19,963 | 131,015 0 | 19,428 | 18,245 | 21,355 
December..._| 21,868 23,041 | 129, © | 19,875 | 18,223 | 18, 
Total for yr_| 300,738 | 314,514 ; -~..-.-.. 41 sees wues vase 
Monthly aver_| 25.062 96.210 | ...... 3 | 23,680 | 23, 26,166 
1932. : 
January...-.-.| 22,471 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
bruary - -.-- 21,474 21,851 | 129,532 0 | 21,752 | 20,629 | 23,118 
Mareh.....-.- ‘ 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
0 EPICS 20,575 18,032 | 132,020 0 .796 | 19,469 821 
MOR: eu s ied 8.605 18,050 | 132,575 0 | 20,850 | 20,172 3 
SB i cacdens 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
Sik coke 14,716 12,841 | 135,902 0 | 18,295 | 17,552 | 16,919 
August. .....- 13,611 16,360 153 39 | 14,514 | 15,067 017 
September. .- 3, .638 | 125,775 20 | 14,915 | 13,809 | 16, 
October.....-| 15,217 19,152 | 121,840 20 | 17,369 | 15,901 0 
November. ..-| b16,078 | 615,970 |b121,948 20 | 19,753 |b17,990 A 
December... | b18,653 | b15,745 |b124,856 20 | 21,023 +372 8,478 
Total for yr_|b213,531 |b218,517 | ~----- 170 saints eee 
Monthly aver_| b17,794 | b18,214/| -----. 14 | 19,339 | 18,560 | 17,190 
1933. 
January __---- b19,828 15,040 |b129,644 40 | 22,660 | 21,970 6,313 
February - -_-- 20,076 15,280 | 134,440 0 | 23,389 4 8,562 
March... .... 22,095 16,156 | 140,379 0 | 22,375 | 21,683 8,581 
Total3mos_! 61,999 46,476 | _____- OB) > gc cee P+ oo Pe 





a Export shipments are included in total shipments. b Corrected figure. 
Nae.—The following statistics for 1932 include a few minor year-end ustments. 


The following table gives a summary of the Institute's statistics for reun three 

years. thas Neg 

Steel Demand Broadens, Bringing Increase in Ingot 
Production, Says “Iron Age’’—Operations Now at 


164% of Capacity—Price of Finished Steel Declines 
to Lowest Level Since World War. 


A broadening in the demands for steel, aided by increasing 
production schedules in the automobile industry and require- 
ments of the resuscitated brewing industry, has lifted ingot 
output to 1644% of the country’s capacity from 15% last 
week, reports the “Iron Age’’ of April 6, which further goes 
on to say: 


Some individual units of the industry have had a surprising influx of 
orders, principally in last-minute specifications against low-priced first 
quarter sheet contracts, which the mills insist must be shipped by April 15. 
Thus, a leading independent maker of flat-rolled steel is able this week to 
double its sheet mill operations, having had the largest tonnage for any 
single week in three years. 

At Chicago, ingot production has gained two points to 13% of the dis- 
trict’s capacity because of a better miscellaneous demand as well as orders 
for sheets for beer barrels and releases of 5,000 tons of rails for a Western 
road and reinforcing bars for highway construction. A further gain in 
operations is likely before the end of the week. In the Valleys there has 
been a slight increase in steel-making activity, and resumption by a large 
plant in that district within a few days may bring a further gain. In other 
districts there has been no substantial increase in output of ingots, but 
finishing mill schedules have been stepped up, particularly in the lighter 
products, including tin plate, average output of which now exceeds 40% 
of the total capacity. 

The most cheering news to the steel industry is the pick up in the auto- 
mobile industry, which has been and still is under the depressing influence 
of the banking situation, though release of frozen deposits is making progress. 
While the automobile industry is taking a cautious course, it has been en- 
couraged by improvement in retail sales. Chevrolet has released steel 
orders and Ford business in increased volume is expected shortly. 

Brewery tonnage is coming out more freely. Sheet business at Chicago 
has been considerably improved by orders from manufacturers of steel 
beer kegs, one of whom plans on an output of 4,000 a day. Sheets, small 
angles and wire have been bought in various districts for beer bottle cases. 
Motor truck business is also being stimulated by brewers’ needs. 

Nearby prospects for building construction have been dealt a severe 
blow by the decision of the Federal Government to take no immediate 
action on public work for which contracts have not yet been let. Thus, 
about 40 buildings on which bids have been taken or were about to be 
called for have been delayed. Meanwhile, a new public works program, 
estimated to cost $3,000,000,000, is under consideration at Washington. 
The week's structural steel lettings were 20,300 tons, of which 10,500 tons is 
for a Federal Court House in New York. 

The dip in business caused by the recent bank holiday is illustrated by 
the blast furnace production figures for March, which show a falling off of 
11.7% in the daily pig iron output last month as compared with February. 
The March total was 542,011 gross tons against 554,330 in February, while 
the daily average last month was 17,484 tons compared with 19,798 tons in 
February. First quarter output was 42.6% below that of the corresponding 
period in 1932. There was a net loss of seven furnaces during the month, 
leaving 38 in blast on April 1, with a daily operating rate of 15,580 tons. 
Only one month of last year, August, showed a poorer pig iron record than 
the past month. 

Meanwhile, merchant pig iron sale has shown an encouraging improve- 
ment. One large consumer has covered its requirements for the remainder 
of the year for all of its plants. A stiffening of prices is apparent in nearly 
all districts, with prospects of some outright advances in the near future, 
while the $1 a ton higher level recently announced in eastern Pennsylvania 
has been established by small-lot sales, bringing about the first increase 
to $13.58, in the “Iron Age’’ composite pig iron price since May 1929, since 
when there has been an average drop of $5 a ton. 

The ‘‘Iron Age’’ composite price for finished steel has declined to the 
lowest level since the World War because of a sharp reduction in prices 
of steel pipe, amounting to $7 a ton in the case of the base sizes, 1 to 3 inches, 
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in buttweld, but running as high as $33 a ton on large-sized galvanized pipe. 
The present composite price is 1.879c. a Ib. compared with 1.923c. and 
is $2.32 a ton below the lowest monthly average price in early 1922, the 
previous post-war period of lowest steel prices. 

Scrap markets are strong, and there have been scattered advances on a 
number of grades in various districts, but heavy melting steel has not been 
affected in the principal markets. Hence, the ‘‘Iron Age’’ composite price 
on that grade remains at $7.08 a gross ton. A Southern railroad will scrap 
16,000 freight cars. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Apr. 1 1933, 1.923c. a Lb. Based on steel bars, beams, tank plates, 
EET a 1.879¢.; wire, rails, black pipe and sheets, 
One month ago........-...-... 1.923¢. products make 85% of the 
ok fe Pelee eae 1.970¢.| United States output. 

1 1 7 : 1.879. Apr. 4 
i ch dil nlite evil whe eds etdabatn ns dasa 3 . Jan, d . Apr. 
Ds ds Piso b niidbeh denidascak aided 1.977¢. Oct. 4 1.926e. Feb. 2 
A lt esis: ines codshehabin ini incaiihnn aicibi lilies 2.037¢. Jan. 13 1.945¢. Dec. 29 
I ils crite coset ster cn. asd cass cc alah cas 2.273¢. Jan. 2.018e. Dec. 9 
SESE AEE Seay ae Levey Dmrerer 2.317c. Apr. 2 2.283¢, Oct. 29 
SID i ceth iain as chcomeiclanstrdn deve tscbiabapibicnies tds anand 2. Dee. 11 2.217¢e. July 17 
DEN cidivsin edictaiwiainieinmn wania catia 2.402c. Jan. 4 2.212ce. Nov. 1 
Pig Iron. 

Apr. 1 1933, $13.68 a Gross Ton. Based on average of basic tron at Valley 

WOES. cic ntttiitbtonmecwa $13.56; furnace foundry irons at . 
One month ago. .-............-- 13 . B , Valley and Bir- 
SE FONE in cnwirbkdsineckamioca 14.35| mingham. 

High. Low. 
DP tntebsetsddneines tkdcuntdibinall $13.68 Apr. 4 $13.56 Jan. 3 
ih ethic ait tiicdh ae thibestcalbichs las dances uy in ini cheesbias 14.81 Jan. 5 13.56 Dec. 6 
Ca bikbb dies oda abcwtakwe nk dlwie 15.90 Jan. 6 15.79 Dee. 15 
i aiiithn vilndatuiisaindinn weet diltdnk® 18.21 Jan. 7 15.90 Dec. 16 
DK tek idits cnbiitiahkduaritenacnvdbdiaoe 18.71 May 14 18.21 Dee. 17 
Pi daninndmiidcedenGuddaaminhaaetd 18.59 Nov. 27 17.04 July 24 
WEE clibdontbvdsckdenddtebidentbisdnun 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
=H «sateen TOR 08 f: He Bye Pittaburyh Philadelphia 
NIN at se stele 9k die ap athens tecey : q at ° 
One month ago..-...........--- 6.83} and Chicago. 
One year ago..-...-....-...---. 8.21 
Hig Low. 

Ss imate tiinitdetsth hab ca ch actiiniiiiipiddk ina: cn tate ap aun bike 08 Mar. 28 $6.75 Jan. 3 
DD idd Ginbviticastataracaattisoucts 8.50 Jan. 12 6.42 July 5 
MN aS CAGES So abndedbdmauwocack 11.33 Jan. 6 762 Dec. 29 
ik eosin Riiknies tin tis Site hitb sp arscaiin was Kintera 15.00 Feb. 18 11.25 Dec. 9 
ita ke irda Grit inisawtind 17.58 Jan. 14.08 Dec. 3 
MMs: 5: slat shdini pin te bib eaiciaie eitsco shales asia by alin 16.50 Dec. 31 13.08 July 2 
ME do dtbicarandpweidticioluns decease 15.25 Jan. 11 13.08 Nov. 22 


April points to a moderate upturn in iron and steel demand, 
following the restricted conditions of March, with impetus 
expected mainly from the automotive industry, a quickening 
in seasonal requirements, and expansion in beer manu- 
facture and distribution, according to ‘‘Steel’’ of Cleveland 
on April 3, which further states: 


This improvement, however, is likely to develop without extensive 
railroad and public construction work, normally active at this period. 
Railroad buying is in almost complete suspension pending determination 
of what the Washington Administration is planning for the carriers. New 
Federal building projects await revision of the emergency construction 
program; State legislatures are debating road and bridge building policies. 

Steel ingot production in the past week was lifted 1% points to 15%%, 
with greater gains in finishing mil] operations than indicated by this rate. 
Improvement in finished steel output was due largely to automotive re- 
quirements, but also in no small measure to fuller specifications on first 
quarter contracts, owing to apprehension that any change in prices will 
be upward. 

Preliminary estimates on March pig iron production indicate a daily 
average of 17,450 gross tons, compared with 19.752 tons in February. 
In output, March apparently did not break through the record low of last 
August, but the number of stacks reported active at the close of the month, 
39, was two less than for August. 

Chevrolet, preparing to make 35,000 cars in April, has released sub- 
stantial steel orders. The Ford program contemplates 50,000 cars; some 
inquiries have been issued and purchasing is expected to develop this 
week. Sheet mills in districts tributary to Detroit have stepped up to 30%. 

The brewing industry is figuring more prominently in the market for 
steel products, ranging from strip for box hinges to structural shapes. 
Sheets and parts have been placed for brewery trucks. A Milwaukee 
fabricator is planning mass production of stainless steel barrels. New 
brewery structures are being figured at St. Louis, Columbus, Ohio, and 
Manville, N. J. 

Steel consumers manifest less apprehension regarding prices for second 
quarter than they did when a general inflation appeared imminent; never- 
theless, they continue to cover farther ahead than has been their practice 
since the beginning of the depression, seeking protection in some instances 
through the remainder of the year. Steel pipe prices have been reduced 
$7 to $14 a ton, and some revision is contemplated in wrought iron pipe. 

Despite the dearth in new Federal and State projects, structural steel 
awards for the week show a moderate gain, to 21,594 tons, including 2,830 
tons for the Columbus, Ohio, postoffice. Action on more than 35 Federal 
projects, principally postoffices, on which bids were opened in the past 
two weeks, has been suspended. 

Pig iron shipments are improving and sales continue fairly active, featured 
by 5,000 tons of gray forge in eastern Pennsylvania, with another order 
for 5,000 tons of foundry iron pending; prices there have advanced again, 
50 cents to $1 a ton. 

Scrap is quieter, though 25 cents higher at Pittsburgh and Detroit. 
Southern Ry. is understood to be planning to scrap 15,000 freight cars 
and 100 locomotives, to yield 200,000 tons. 

Great Lakes iron ore vessels are starting out two months earlier than 
last year, mainly to move stock piles before May 1 taxes become operative. 

For the third consecutive week, “Steel's” scrap composite has advanced, 
to $6.58. The finished steel composite is off 70 cents, to $44.90; and the 
—_ and steel composite down 23 cents, principally on reductions in line 
pipe. 

Production of steel ingots for the week ended April 3 
shows an increase of more than 1%, according to the ‘“‘Wall 
Street Journal’ of April 4, which further states: 

The average for the industry is placed at a fraction over 15%, compared 
with 14% in the week before. U. 8. Steel is credited with a rate of 154%, 
against a little over 14% in the previous week, and independents are at 
about 15%, compared with a shade under 14% in the preceding week. 
Two weeks ago all units were at 144%. 

The improvement in operations started after the middle of the period, 
and has continued, so that it is considered probable another gain will be 
recorded for the current week unless there are some unexpected interrup- 
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tions to the activities before the end of this period. Reports from various 
producing districts indicate that there has been greater expansion in oper- 
ations of finishing mills than in the ingot output. So far as can be learned, 
little or no material is being carried to stock at the moment. 

The following table gives the percentage of production for the corre- 
sponding week of the last five years, with the approximate changes from 
the week immediately preceding: 


Industry. U. 8. Steel. Independents 
IE ccc alba haich niteideiie abt tkw iia le 22%—1% 23%—1% 21%—1 
SETI vasorshsditesdhitichintindestieitins dine snctmacliduieibhsas 562 —3 54 —2% 51 —3 
Si iininshsdh iiteasieaiigtinictasocsipsasinihiiaes tapliaia 72 —2% 79 —4 70 +1 
BRS Oe TE 95%4+1% 98 +1 94 +1 
PR ah picrile css areca kerio wiacae 86 +1 91 +1 81 +1 





Steel Quotas Are Fixed by European Cartel—Sets Up 
Offices to Regulate Production. 


From Paris April 1 a wireless message to the New York 
‘““‘Times’’ stated: 


An agreement was reached at a meeting of the European steel cartel 
for the creation of bureaus governing the products of six groups in the 
steel industry, fixing quotas based on sales for the first half of 1932 as 
follows: 

France, 21%: Belgium, 29%; Germany, 28;% Luxembourg, 22%. 

Details of the new arrangement will be discussed at another meeting 
in Paris April 8. 

— ee 


Major British Steel Firms Form Merger Agreement— 
Dorman, Long and South Durham Assets £24,- 
000,000. 


Copyright advices March 25 from London to the New 
York ‘‘Herald Tribune’’ said: 

A provisional merger agreement has been reached between Dorman, 
Long & Co., and the South Durham Steel & Iron Co., which together 
dominate the steel and iron industry on the northeast coast. The combined 
assets of the two companies exceed £24,000,000. No particulars are avail- 
able as to the financial details of tne merger, but it is presumed tnat it 
will involve a drastic write-down of the capital of Dorman, Long, which, 
in spite of its great reputation in industry, has been hampered badly of 
late years by financial difficulties. It has paid no dividend on its common 
stock for more than ten years and it is several years in arrears with pref- 
erence dividends. ‘The South Durham has had a more fortunate financial 
experience, and despite the decline in profits, was able to pay a 3% divi- 
dend on the common last year. 

The merger is in line with proposals for radical reorganization of the 
steel industry put forward by the tariff advisory committee last summer 
when it recommended a high tariff on iron and steel. The national com- 
mittee then formed to examine the question was headed by Charles Mitchell, 
chairman of Dorman, Long, and it is understood that a scheme covering 
the entire industry will be presented witnin a short time. 

> 


Plan Central Control of Britain’s Iron and Steel 
Industry. 


Centralized control of Britain’s iron and steel industry, 
with elimination of redundant and obsolete plants and 
modernization of remaining units, is reported to have been 
suggested to the Import Duties Advisory Committee by 
the National Committee for the Iron and Steel Industry, 
according to advices to the Commerce Department’s Iron 
and Steel Division from its London office. The Depart- 
ment on April 3 also had the following to say: 

Tne plan calls for a thorough reorganization of this basic industry of 
Great Britain, with emphasis on control of production and technical 
efficiency. 

Control of sales in both domestic and foreign markets is also reported 
planned. 

It was pointed out that recently Mr. Charles Mitchell, chairman of 
the National Committee for the Iron and Steel Industry, addressing the 
London Iron and Steel Exchange, stated that ‘‘the old individual idea of 
ownership must definitely go’’ in order to bring about the necessary degree 
of co-operation to ‘‘bring down the cost of production to a degree that 
would enable the industry to give the consumer what he demanded; and 
also to make it possible for the industry to be in a position to regain its 
rightful position in the world’s markets.” 

The extension for two years of the tariffs on imported steel was condi- 
tional on the industry being placed on a more ordered basis, it was pointed 
out. The Committee’s proposal for reorganization, it was stressed by 
Mr. Mitchell, were based on the idea that ‘in order to bring down the cost 
of production it was essential to concentrate the production of iron and 
steel in those units which were most suitable geographically, by natural 
resources, by labor conditions, or by any other factors, for the production 
of various products.”’ 





ne 





Steel Ingot Production Falls Off Sharply. 


The American Iron and Steel Institute in its latest monthly 
report of steel ingot production calculates the output of all 
companies for the month of March at only 885,913 tons in 
comparison with 1,066,339 tons in February. Furthermore, 
there were 27 working days in March, while in the previous 
month there were only 24. The approximate daily output 
in March was no more than 32,812 tons, while in February 
when it was also exceedingly low, production averaged 44,431 
tons per day. The steel mills operated during March at 
but 15.08% of their capacity and in February at 20.41%. 
In March a year ago, when it was considered that operations 
were extraordinarily low, the mills were operating 24.04% 
of their capacity. In that month, which contained 27 work 


days, the output of all companies amounted to 1,403,723 
tons and the average daily output was 51,990 tons. We 
show below the figures, as reported for the months since 
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January 1932. Certain revisions and adjustments have 
been made in these figures by the Institute. 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO 
MARCH 1933—GROSS TONS. 


Reported for 1932 by companies which made 95.68% and for 1933 by those which 
made 97.88% of the Open-hearth and Bessemer Steel Ingot Production in 1932. 









































Monthly Calculated |No.of| Approz.| Per 

Open- Output Monthly |\Work-| Datly Cent. 

Months. Hearth Bessemer. | Companies | Output All | ing | Output | Opera- 

Reporting. | Companies.| Days.| All Cos.| tion.a 

1932, 
PR *1,230,907 160,633 a ,391,540| x1,454,309| 26 | x55,935) x25.86 
Feb_...-. *1,230,970 157,067 1,388,037 x1,450,648| 25 | x58,026| x26.83 
March ..-| *1,149,193 193,944 i 343,137| x1,403,723| 27 | x51,990| x24.04 
3 mos..| 3,611,070 511,644) 4,122,714| 4,308,680) 78 55,239) 25.54 
April_.... *1,036,163 144,197} *1,180,360| x1,233,603| 26 | x47,446| x21.94 
May .-.--- *950,838 103,593) *1,054,431| x1,101,994| 26 | x42,384| x19.60 
June..... *755,068 100,249 *855,317 x893,899| 26 | x34,381) x15.90 
Pea *653,039| *102,916 *755,955| 790,055) 25 | x31,602) x14.61 
, ee *696,122 97,323 *793,445 x829,236| 27 | x30,712| x14.20 
Sept... - *804,470 124,970 *929,440 x971,365| 26 7, x17.28 
ONE. nates 885,773 132,876| 1,018,649) x1,064,598} 26 | x40, x18.93 
Fn SE *838,419 128,844 *967,263| x1,010,894| 26 | x38,881) x17.98 
oo *724. 917 *81,932 = 2 26 | x32,432) x15.00 
Total -_|*10,955,879)|*1,528,544| *12,484,423|x13,047,568| 312 | x41,819| x19.34 
1933. 

OE oi eine *879,082 109,000 *988,082| *1,009,483| 26 | *38,826| *17.84 
Feb.__.-- *916,952 126,781] *1,043,733| *1,066,339| 24 | *44,431|) *20.41 
March ..- 772,623 94,509 867,132 885,913) 27 32,812) 15.08 
3 mos..! 2,568,657 330,290! 2,898,947| 2,961,735| 77 38,464] 17.67 











* Revised. x Adjusted. a The figures of ‘‘per cent of operation’’ are based on 
the annual —— as of Dec. 31 1931, of 67,473,630 gross tons for Bessemer and 
open-hearth steel ingots. 


—— 





Stocks of Bituminous Coal in Hands of Consumers 
Fell Off 1,800,000 Tons During Month of February. 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, stocks of bituminous coal in the hands 
of industrial consumers declined in February, 1933, and on 
March 1 stood at 20,245,000 tons. Compared with a 
month ago, this is a decrease of 1,800,000 tons, or 8.2%. 
Reduced stocks were reported by all of the principal classes 
of consumers, but the heaviest withdrawals occurred at 
the steel works and miscellaneous manufacturing plants 
(other industrials), which show declines of 12.3% and 11.3%, 
respectively. 

The total industrial consumption for the month—19,339,- 
000 tons—was 1.5% less than in January. If allowance is 
made for the shorter month, however, it will be seen that the 
rate of consumption was substantially higher, averaging 
690,679 tons in February, as compared with 633,065 tons 
in the month preceding, a gain of 9.1%. All consumers 
shared in this advance. A comparative table shows: 


INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL 
IN THE UNITED STATES. 





























Feb. 1933 Jan. 1933 | Per Cent 
(Preliminary)| (Revised) |\of Change 
Stocks end of month at: Net Tons Net Tons ° 
Electric power utilities.a_.............-- 4,269,000 4,330,000 —1.4 
By-product coke ovens. b__......---.-.-- 3,679,000 4,051,000 —9.2 
Steel and rolling mills_-b................- 745,000 850,000 —12.4 
ESS 8 eae ee ae ae eee 209,000 221,000 —5.4 
SE RTS ic eines 455,000 473,000 —3.8 
Cer MINION. 6... cis cGaboakcencncceu 6,300,000 7,100,000 —11.3 
NE ON eC ddan cites nianemn 4,588,000 5,020,000 —8.6 
Total industrial stocks...............- 20,245,000 | 22,045,000 —8.2 
Industrial consumption by: 
Electric power utilities.a_.......-......-. 2,153,000 2,325,000 —7A4 
By-product coke ovens_b_...........-.-- 2,371,000 2,580,000 —8.1 
Beehive coke ovens. b__...............-- 132,000 128,000 +3.1 
Steel and roiling mills-b..............--- 682,000 666,000 +2.4 
Pe a an ee een 141,000 148,000 —4.7 
Ce Oe SINE... Bink ccs Siiwcdcowisiia. 205,000 223,000 —8s.l 
Cee SOG Be. wc cantnncscunnes 6,900,000 7,085,000 —2.6 
Ne Me dit iiingrdtttnineipice uweniima 6,755,000 6,470,000 +4.4 
Total “industrial consumption”......-- 19,339,000 | 19,625,000 —1.5 
Additional known consumption: 
Ce Ge Se oe ce enawocncee 258,000 258,000 0.0 
70,000 y +6.1 
Days’ Supply| Days ' Supply 
56 days 58 days —3.4 
43 days 49 days —12.2 
31 days 40 days —22.5 
42 days 46 days —8.7 
62 days 66 days —6.1 
26 days 31 days —16.1 
19 days 24 days —20.8 
oo 8 Se ee seep 29 days 35 days —17.1 














a Collected by the U. 8. Geological Survey. b Collected by U. S. Bureau of 
Mines. c Estimate based on ee collected jointly by the National Association 
ot Purchasing Agents and the U. Bureau of Mines from a selected list of 2,000 
representative manufacturing te oh The concerns reporting are chiefly large 
consumers and afford a satisfactory basis for estimate. Subject torevision. d Col- 
lected by the American Railway Association from all Class I roads, which consume 
96% of ul railway fuel; figures | seam also allow for smaller roads. 


> 





Slight Change Reported in Production of Bituminous 
Coal During Week Ended March 25 1933—Anthra- 
cite Output Shows Gain. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal showed 
little change in the week ended March 25 1933. The total 
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output is estimated at 5,100,000 net tons, a decrease of 
23,000 tons, or 0.4%, from the preceding week. Production 
in the corresponding week of 1932 amounted to 7,260,000 
tons. 

Anthracite production in Pennsylvania during the week 
ended March 25 1933 is estimated at 998,000 net tons, an 
increase of 69,000 tons, or 7.4%, over the preceding week. 
Production of anthracite in the corresponding week of 1932 
amounted to 1,060,000 tons. The Bureau’s statement fol- 
lows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended. 


Mar. 25 | Mar. 18 | Mar. 26 
1933.c 1933.4 1932. 


Coal Year to Date. 





1932-33. | 1931-32. | 1929-30. 





Bitum. coal:a 
Weekly total|5,100,000/5,123,000/7,260,000/290,676,000|358 ,205,000/513,544,000 
Daily aver..}| 850,000} 854,000/1,210,006 963,000} 1,185,000} 1,698,000 


Weekly total] 998,000) 929,000/1,060,000| 48,297,000] 55,100,000} 71,949,000 











Daily aver..| 166,300) 154,800} 176,700 161,800 184,600 

Beehive coke: 
Weekly total] 19,600) 21,000) 16,600 752,100 951,800; 5,712,100 
Daily aver--. 3,267 3,500 2,767 2,458 3,110 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 




































Week Ended. 
State. 

Mar.18 | Mar.11 | Mar.19 , Mar. 21 

1933. 1933. 1932. 1931. 
136,000} 144,000} 163,000 ,000 
17,000 22,000 ,000) 37,000 
,000 83,000} 132,000} 107,000 
589,000} 732,000) 1,452,000 ,000 
000; 242,000} 402,060) 331,000 
53,000 65,000 90, 86,000 
90,000 97,000} 129,000 97,000 
402,000} 325,000} 622,000} 596,000 
131,000} 166,000) 177,000} 182,000 
26,000 26,000 41,000 43,000 
9,000 7,000 11,000 13,000 
33,000 34,000 50,000 40.000 
WO PIG i cccttivinciicindnnndocucd 18,000 19,000 23,000 33,000 
Mi sadsctnbilicwinaidawed 38,000 40,000: 35,000 28,000 
a a 277,000} 430,000} 381,000} 401,000 
Pennsylvania (bituminous) _........- 1,370,000} 1,435,000} 1,658,000] 1,980,000 
THURS. 0. dicvidcincedcatnatesensns 52,000 57,000 82,000} 105,000 
IEEE cpitipenndakumeainie bteuaeae a 12,000 11,000 12,000 11,000 
WE ionic dng ne Cheb kee Hind Sy 28,000 43,000 49,000) 49,000 
WHEE: Siu deinicmiaibitnibintiaaweanan 141,000} 161,000} 188,000) 187,000 
Wetennten ook eke cck casei cs 22,000 22,000 35, 32,000 
West Mn ng Apo ease with eb aicaeil 1,080,000} 1,019,000} 1,419, 1,353,000 
Northern.b 255,000} 280,000} 471,000) 507,000 
Wea ohn ned edacédecnccécccpne 53,000 55,000 70, 93,000 
Other States 3,000 3,000 2,000 2,000 
Total bituminous coal_.........-- 5,123,000] 5,518,000) 7,738,000) 7,488,000 
Pennsylvania anthracite...........- 929,000 970,000 1,260,000} 1,269,000 
cL. Bee Reng rie ey a ae 6,052,000' 6,488,000 8,998,000! 8,757,000 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.;and B.C. &G. 
b Rest of State, including Panhandle. 
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March Pig Iron Production Off 11.7%. 


March production of coke pig iron totaled 542,011 gross 
tons, compared with the February tonnage of 554,330, 
according to the ‘‘Iron Age’’ of April 6. The March daily 
rate, at 17,484 tons, showed a loss of 11.7% from the 
February rate of 19,798 tons daily. The output for the 
first quarter of this year was 1,665,126 tons, against 2,904,299 


for the corresponding period last year, or a loss of 42.6%. 
The ‘“‘Age’’ continues: 


Furnaces in operation on April 1 numbered 38, making iron at the rate 
of 15,580 tons daily, against 45 on March 1, with a daily operating rate of 
18,910 tons. Eight furnaces were blown out or banked during March and 
one blown in, making a net loss of seven furnaces. ‘The furnace put in 
operation belongs to an independent steel company. Five independent 
steel company furnaces, two Steel Corporation furnaces and one merchant 
unit were blown out or banked. 

Among the furnaces blown cut or banked are the following: One Carie 
and one Mingo furnace of the Carnegie Steel Co.; one Cambria furnace, 
Bethlehem Steel Co.; one Trumbull-Cliffs, Republic  teel Corpn.; one 
River furnace, Corrigan, McKinney Steel Co.; one Indiana Harbor unit of 
the Youngstown Sheet & Tube Co.; one Madeline, Inland Steel Co. and the 
Neville Island furnace of the Davison Coal & Coke Co. The furnace blown 
in was a Monessen unit of the Pittsburgh Steel Co. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Ton...) 


























Ptg Iron.x Ferromanganese.y 

1933. 1932. 1933. 1932. 
pS SEBEL SA NIELS: 568,785 972,784 8,810 11,250 
NE. cs amtidipmnaduinniina 554,330 964,280 8,591 4,010 
ll RE et NRE ee: 642,011 967,235 4,783 4,900 
Bin cricctavecimisbsnucsse 852,897 481 
Dl nntdnckiniaitamode aime 783,554 5,219 
Miisciavdctiinionebasnas 628,064 7,702 
Wns PONE. cdccasninsecwece 5,168,814 33,562 
SE dcnanviiddnanpecdnsas 572,296 2,299 
BE a ganccssnsershinnnane 530,576 3,414 
September... ......-----...-- 592,589 2,212 
Ce be bedicnbboumand neil 644,803 2,302 
November... .-....---.--.-.- 631,280 5,746 
EE, cndcntamondneinen ene 546,080 7,807 
a 8,686,443 57,342 











= These totals do not include charcoal pig iron. The 1931 production of this 
pig tron figures 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 




















Steet | Mer Biel | Mer- | Totat STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 
Works |chants *| Total Works \chants * 
1932 (Concl.) 1928. 1929. 1930. 1931. 1932. | 1933. 
eer es ews Mert ee ee ee ’ . . 1 
49'c18| 117332] 60:90 alae Hy yor et ciaet | Meeey...- 2-22. 92,573 | 111,044 | 91,209] 55,209] 31,380) 18.348 
64.975, 11,481) 65.556||April.......-- 23.143| 5.287| 28.430 February.....---.-- 100, 114,507 | 101,390 950 | 33,251) 19,798 
53.87%| 13,439] 67,317||May-_-.---._-- 20,618] 4. 25.276 Mareb...---.------ 103,215 | 119,822 | 104,715 | 65,556 31.308 17,484 
51,113] 13,212) 64,325||June_....-._-- 14,845) 6 935 April. ....--------- 106, gtd bg pe tf gn 
43,413) 11,209) 54,621)|July....------ 15,132) 3 18,461 May... .-.-------- 105,931 be go or aes oe eet eye 
35,189| 12,012] 47.201||August..-..._. ¥ 3 17,115 Jume.-...---------- i 123, 2) eee) Bae 
31,739| 9,569] 41,308||September- -. - - 16,540) 3. 19.753 First six months. -_| 101,763 | 119,564 | 100, ; F 
.979| 8,985] 28,964||October- ___-_-- 16.614) 4, 20,800 July.-------------- ,091 | 122,100 | 85,146 | 47,201 18,461 
30.797| 7,051| 37,848||November._.. | 16,607) 4,435) 21,042 August........---- 101,180 | 121,151 pays oo oo 
31.024| 5,758| 36,782||December. _ __- 13.941| 3.674] 17.615 September..-....-- 7 | 116,585 3 3s. , 
24,.847| 6.778| 31,626), 193a—- | | |... Qetober...-.-.--.-- 108,832 | 115,745 | 69,831 7,848 800) 
January. ------ 15,746] 2,602) 18.348 November... _..-- 110,084 | 106,047 | 62,237 36,782 21.042 
February-.---- 16 935| 2,863] 19,79 Te chile coed 108.705 | 93.613 | 53,732] 31,625 | 17,615 
25.124/ 6.256! 31,380!!March - ____ _..1 15,072| 2,412) 17,484 12 mos. average.--' 103,382 ' 115,851 | 86.025! 50.069! 23.772 














* Includes pig iron made for the market by steel companies. 











Current Events and Discussions 











The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 5, as reported by 
the Federal Reserve banks, was $2,587,000,000, a decrease 
of $200,000,000 compared with the preceding week and an 
increase of $987,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On April 6 total Reserve bank credit amounted to $2,574,000,000, a 
decrease of $114,000,000 for the week. This decrease corresponds with de- 
creases of $92,000,000 in money in circulation and $11,000,000 in member 
bank reserve balances and an increase of $11,000,000 in monetary gold 
stock, offset in part by a decrease of $3,000,000 in Treasury currency, 
adjusted. 

Bills discounted decreased $55,000,000 at the Federal Reserve Bank of 
New York, $39,000,000 at Philadelphia and $109,000,000 at all Federal 
Reserve banks. The System's holdings of bills bought in open market 
declined $24,000,000, while holdings of United States Government securi- 
ties shows little change for the week. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money inecireulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“‘Chronicle’’ on page 3797. 

The statement in full for the week ended April 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on a subsequent page, namely, 
2379. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘Federal Reserve bank notes in actual circulation,’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits-member banks,’’ and ‘Special deposits-non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstand- 


jng and in related items during the week and the year ended 
April 5 1933 were as follows: 


Increase (+) or Decrease (—) 
Si 


nce 
Aprti 5 1933. Mar. 29 1933. April 6 1932. 


$ $ 

pf SEE LET eT eae 436,000,000 —109,000,000 -—-199,000,000 
MOE Ce ns bcd wk bac kccne 286,000,000 —24,000,000 +228,000,000 
U. 8S. Government securities... _.___ 1,837,000,000 —1,000,000 +952,000,000 
Other Reserve bank credit. -....._.- 15,000,000 -+21,000,000 —€,000,000 
TOTAL RES’VE BANK CREDIT_-2,574,000,000 —114,000,000 +975,000,000 
Monetary gold stock.__......._._.- ,283,000,000 +11,000,000 —113,000,000 
Treasury currency adjusted. ____._.- 1,856,000,000 —3,000,000 + 50,000,000 
Money in circulation. __..___-_____- 6,261,000,000 —92,000,000 -+803,000,000 
Member bank reserve balances__-___- 1,976,000,000 —11,000,000 +34,000,000 
Unexpended Capital funds, non-mem- 

ar ee ee 477 ,000,000 —1,000,000 +77 ,000,000 

HH 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June, 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 


Below is the statement for the New Yurk City member 
banks and that for the Chicago member banks, for the 
eurrent week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $5,000,000, the total of these 
loans on April 5 1933 standing at $376,000,000 as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account’’ increased from $336,000,- 
000 to $347,000,000, but loans ‘‘for account of out-of-town 
banks’’ decreased from $31,000,000 to $25,000,000, while 
loans “for account of others’’ remain unchanged at $4,000,- 
000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
April 5 1933. Mar. 29 1933. April 6 1932, 
xs 3 $ 

Loans and investments—total____.-__- 6,439,000,000 6,457,000,000 6,455,000,000 
SRR ol pte 25:2 3,063 000,000 3,118,000,000 3,992,000,000 
rel es ge eter so eee 1,548,000,000 1,555,000,000 1,979,000,000 
WP oi Ste bce 1,515,000,000 1,563,000,000 2,013,000,000 
Investments—total_.._.........------ 3,376,000,000 3,339,000,000 2,463,000,000 
U. 8. Government securities. _______-_ 2,215,000,000 2,185,000,000 1,596,000,000 
CORP SOPIIIING.. 2d ciinwctiiadccens 1,161,000,000 1,154,000,000 867,000,000 
Reserve with Federal] Reserve Bank__._. 734,000,000 739,000,000 700,000,000 
IE FO ii a nice a sybian cident 46,000,000 50,000,000 40,000,000 
Net demand deposits. -.........------ 4,906,000,000 4,827,000,000 4,790,000,000 
EEE RED RIES RRO 748,000,000 737,000,000 760,000,000 
Government deposits. ............---- 170,000,000 170,000,000 152,000,000 
Te SE GE ba Ses Sasa oes 62,000 ,000 55,000,000 64,000,000 
BN RE RR I Si i 1,050,000,000 930,000,000 995,000,000 
Borrowings from Federal Reserve Bank. 18,000,000 C4000 O08 6555.6. 

Loans on secur. to brokers & dealers; 
OF Ge BO. 6 nn cncdcwcenaueese 7,000,000 336,000,000 430,000,000 
For account of out-of-town banks.... 25,000,000 31,000,000 80,000 ,000 
For account of others............... 4,000 ,000 4,000 ,000 6,000,000 
i ices bac alk kal ie aa eeiaiecbin 376,000,000 371,000,000 516,000,000 
Cn ene ee ns ee as 241,000,000 234,000,000 416,000,000 
CO GR ies. cnc puiitecteo shone os 135,000,000 137,000,000 100,000,000 

Chicago. 

Loans and investments—total_........ 1,110,000,000 1,131,000,000 1,399,000,000 
no. dd adeis se eemenioen 649,000,000 647,000,000 954,000,000 
Gis Ci iis & Shh. Koen 356,000,000 355,000,000 556,000,000 
ROIs ik Pb a ae inane a tew< 293,000,000 292,000,000 398,000,000 
EE ve icicbiinsdmmnane< 461,000,000 484,000,000 445,000,000 
U. 8. Government securities _-___.-_- 229,000,000 246,000,000 225,000,000 
Ot GRRE 5 6 i oS cence 232,000,000 238,000,000 220,000,000 
Reserve with Federal Reserve Bank_... 156,000,000 175,000,000 131,000,000 
Cae 06 COR ak. sons cht Sw seme 45,000,000 59,000,000 14,000,000 
Net demand deposits. -............-.-- 767,000,000 805,000,000 865,000,000 
SS SES Pe eee 351,000,000 360,000,000 380,000,000 
Government deposits. ............-.-- 16,000,000 16,000,000 22,000,000 
Sey SIEININLS .. «6 antalds cho cane 161,000,000 129,000,000 149,000,000 
SE De owt eGiwndiabdinns wee 207,000,000 194,000,000 267,000,000 
Borrowings from Federal Reserve Bank, -.---... -.------ 1,000,000 


-_— 


Administration to Defer Congressional Action on 
World Court Membership at Present Session Be- 
cause of Fear It Might Prove Obstacle in Way of 
Relief Measures. 

Consideration of the World Court treaty at the present 
session of Congress now appears unlikely in view of the 
Administration’s desire to allow no obstacle to stand in 
the path of emergency and other reconstruction legislation. 

The Washington correspondent of the New York ‘‘Times,”’ 
in a dispatch April 4, commented as follows on the present 
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Status of the question of United States membership in the 
Court: 


A recent survey of the Senate situation convinced administration leaders 
that to put the protocols on the calendar—and they have the votes to do it— 
would be to present Senators hostile to our membership in the Court with 
an incomparable subject for timeless oratory. During the debate on almost 
any bill a Senator opposed to American adhesion to the Court could take 
the floor for a long speech. 

And if the protocols were actually brought before the Senate, hundreds of 
thousands—perhaps millions—of words would certainly be uttered by 
resourceful and learned opponents. 

This having been demonstrated to the satisfaction of the Senate Demo- 
<ratic leaders, and by them duly reported to the White House, the agree- 
ment to shelve the protocols at this session was reached. 


——~.—__—_ 


World Court Holds, by Vote of 12 to 2, That Territory 
in East Greenland Belongs to Denmark—Norway’s 
Claim is Overruled. 


The Permanent Court of International Justice at The 
Hague ruled on April 5, by a vote of 12 to 2, in favor of 
Denmark in the controversy with Norway, which claimed 
certain territory in eastern Greenland. The Court decided 
that the territory was owned by Denmark under the Kiel 
‘Treaty signed in 1814. 

The Associated Press, in a dispatch from The Hague April 5 
describes the history of the dispute as follows: 

The Norwegians conceded Danish sovereignty over the remainder of 
Greenland, but contended that Norway was entitled toa portion of eastern 
Greenland. A Norwegian expedition had landed there in 1931, and it was 
contended that Denmark had never confirmed her ownership by colonizing 
the territory. 

The Court found that Norway’s declaration of occupation, and any 
steps which had been taken in pursuance of that declaration, constituted a 
violation of an existing legal situation and were accordingly unlawful and 
invalid. The decision was reached by a vote of 12 to 2. 

{The World Court has 15 judges, all of different nationalities, elected by 
the League of Nations. It was understood in Washington last night that 
the one who did not vote on the Greenland dispute was Frank B. Kellogg, 
former American Secretary of State.—Ed.] 

Norway's claim was to Eric the Red Land, a strip of territory about 350 
miles long on the coast between the parallels 71 degrees 30 minutes north 
and 76 degrees 40 minutes north. ; 

: The historical basis of this claim goes back to the time of Eric the Red, 
for whom the territory was named. Denmark, however, disputed the claim, 
declaring Norway had broken the continuity of occupation in the 13th 
century when Norwegian ships failed to call with food and the colony 
starved. 

ewcepensstesiclttipiincenisieaiasie 


Leon Fraser of Bank for International Settlements 
Arrives in United States—Predicts Return to Gold 
—Countries Will Be Back on Standard Sooner 
Than Is Thought, He Says—Comments on Bank 
Holiday. 


Leon Fraser, who will be the President of the Bank for 
International Settlements for the next three years, succeeding 
Gates W. MeGarrah, said on March 30 on his arrival on the 
Italian liner Rex that the four days preceding the banking 
holiday in the United States had been a troublous time for the 
international banking institution. The New York ‘“‘Times’’ 
from which we quote added: 


Anticipating the banking action, officials of the Basle institution were 
extremely nervous during the ‘‘panicky’’ week, and he and Mr. McGarrah 
spent four days and four nights virtually without sleep, with their hands 
on the international telephone, Mr. Fraser said. 

He returned yesterday expressing a hopeful attitude on the return of 
many countries to the gold standard. He added that it would be sooner 
than the world expects 

“We are convinced the gold standard is the best international monetary 
standard, that those countries that are off are desirous of returning to this 
standard as soon as conditions permit,’’ he declared. ‘‘The preparatory 
conference of the world conference has stated what these conditions are and 
how they should be met.”’ 

When asked if the world bank had not been less busy because of the ces- 
sation of reparation payments, Mr. Fraser replied that reparations had 
always been a secondary feature of the Bank’s business, but that in any 
event the more trouble there was in money matters the more business the 
Bank was required to handle. 

The chief business of the Bank is returning countries to the gold standard, 
he said. There are i9 countries now off the gold standard. 

Mr. Fraser declared that England was expected to lead in the pro- 
cession of those countries that go back to gold. Asked if he thought five 
years would see these countries back on the gold standard, ne laughed and 
said this was far too long. 

‘“‘Things change so rapidly that such predictions are sometimes foolish,” 
he added 

In reply to a direct question on the defaulting of the French instalment 
last December, he said it looked “‘very doubtful” if France would ever make 
the payment now. 

Mr. Fraser, who is here on vacation, said that Mr. McGarrah would 
remain in Basle and be an active director of the Bank, probably until next 
winter. 


-— 
a 





Statement of Bank for International Settlements for 
March 31—Cash on Hand Totals 11,396,009.49 Swiss 
Gold Francs Compared with 9,305,313.64 on Feb. 28. 

The following was contained in Associated Press advices 

from Basle, Switzerland, April 4: 


Following is the balance statement of the Bank for International Settle- 
ments giving its condition as of March 31. Figures are in Swiss gold francs 
at par, 19.3 cents. 
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ASSETS. ? 
March. February. 
i. om on hand and on current account with 
RNG. ta te ert saci adeeb ns adil nec ea 11,396,009 .49 9,305,313.64 
II. sight Fuada at tserees: ow on 52,542,802.86 96,735,556.14 
III. Rediscountable bills and acceptances: 
1, Commercial bills and bankers’ accept - - -_ -- 275,172,012.12 598,437,246.06 
B.S Hck Bie Le A nebo’ 257,460,575.08 255 ‘688,766 66.59 





yd i i Se ee re is Sa 532,632,587.20 554,126,012.65 
IV. Time funds at interest not exceeding 3 months. 185,702,646,57 223,211,067.03 
V. Sundry bills and investments: 
1. Maturing within three months: 











et SUE MES ceccawkteaea carn sagen 14,423,877 .39 14,933 408.39 
(b) Sundry investments -_-______._._____- 70,761,670.11 59,647 ,075.55 
2. Between three and six months: 
Ch EE IN isis es Seow Siw penne 23,481,119.72 33,321,303.51 
(b) Sundry investments________.________ 35,301,348.41 47,731,599.57 
S.. Over tix Months, Oo ee Ze 6,456 486.56 630,139.80 
iho nance Gens one pase Dachiemen 150,424,502.19  156,263,526.82 
WE. Cutan ins se 6,023,120.34 7,355,126.19 
Wetal qenets soni se oe i 938,721,668.65 1,046,996,602.47 
LIABILITIES 
I. Paid-up capital base. 6: ser eae ha asleadden A seas ans os 125,000,000.00 125,000,000.00 
II. Reserves 
3 Legal | peneree TmeGs os i ke 1,318,467 .03 1,318,467 .03 
2. Dividend reserve fund_-_______.________- 2,689,570.55 2,689 570.55 
3. General reserve fund..__._.._.....___-- 5,379,141.10 5,379,141.10 
RS Ga cu Ge a hk oo ee ee et 9,387,178.68 9,387,178.68 
III. Long-term deposits: ; 
1. Annuity trust account_-______.._....-_-- 153,640,000.00 153,768,617.50 
2. German Government deposit ___ ~._...._-- 76,820 ,000.00 76,884,308.75 
3. French Government guarantee fund__-____ 68,481,396.68 68 ,648,520.43 





RO, cid Saks es is aS. Wak 298,941,396.68  299,301,446.68 
IV. Short-term and sight deposits: 


1. Central banks for their own accounts: 
(a) Not exceeding three months- - _-- ---- 196,930,490.31 113,338,188.73 











CP TR iia alli citrate uibenuwe eee 254,796,113.18  436,025,340.70 
O_O IED TE MEE ONE Ee 451,726,603.49  549,363,529.43 

2. Central banks for the account of others: 
RR GGG, St a REIL: 13,301,451.79 15,632,866.71 

3. Other \ 
(a) Not exceeding three months____.-.--_-- 3,330,020.00 6, o08. 161.16 
CU) Eee ss on cateateeelineinees 3,285,227.25 1,586.39 
MOGOAS « in ttt. aad 2 dian & Gaeg cee 6,615,247.25 6,699,747 .55 
V. Miscellaneous items_____.-..___.-._...---- 33,749,790.76 41,611,833.42 
Pent I 5 kn wi coe wae 938,721,668.65 1,046,996,602.47 
> 


War Debt Study Planned at Institute of Public Affairs 
at University of Virginia—International Problems 
Will Be Weighed for First Time—Tariff Question 
Included. 


The New York ‘“Times’’ reported the following from 
University, Va., March 25: 

The relation of international finance, war debts and tariff problems to 
economic recovery at home and abroad will be included this year for the 
first time in the program of the Institute of Public Affairs, to be held from 


July 2 to 15 at the University of Virginia. This will be the general theme 
of all discussions. 


Recent activities of the league of Nations also will be considered, and 
other topics in the field of international relations may be added within the 
limits of the budget for the summer session, which has not yet been adopted. 

The inclusion of international affairs other than those relating to Latin- 
America, whick have been a feature of the last five sessions of the Virginia 
institute, established in 1927 by Dr. Charles G. Maphis, is due to the fact 
that the Williamstown Institute of Politics will not be held this year. 

Hitherto, preferring not to trespass upon a field in which the Williams- 
town institute specialized, Dr. Maphis included only Pan-American re- 
lations in addition to discussions of domestic affairs. 

Other topics to be discussed this year will be unemployment and in- 
surance for the unemployed; banking and sound currency; public utilities 
and their control and government regulations. 

—— 


Montagu Norman Re-elected Governor of Bank of 
England—Named for 14th Successive Year. 


Montagu Norman was elected Governor for the 14th 
successive year on April 4 at the General Court of the Bank 
of England. Sir Ernest Musgrave Harvey was elected 
Deputy Governor for the fifth time, said a London cable- 
gram on that date to the New York “Times,’’ which also 
noted: > 


Nominations were made several weeks ago and the voting to-day was 
only a formal endorsement. 


Another court to-morrow will elect the 24 remaining members of the 
Bank’s court of directors. 

The action of the Court of Governors in recommending 
the re-election of Governor Norman was noted in our issue 
of Nov. 12 1932, page 3254. 

— 
Nineteen Professors Urge War Debts Revision—Mem- 
bers of Political Science Faculty at Columbia 
Affirm Stand Taken in 1926. 


Nineteen professors of the faculty of political science of 
Columbia University have reiterated their stand, taken in a 
manifesto issued in 1926, that a complete revision of war 
debts was necessary to world stability and economic re- 
covery, according to a survey made public on April 3 by 
the “Columbia Spectator’’ student daily newspaper. The 
New York ‘‘Times’’ of April 4, reporting this, added: 

The survey explained that Professor Raymond Moley of Columbia 
University, now Assistant Secretary of State, in charge of the war debt 
negotiations, and one of the signers of the manifesto seven years ago, had 


asserted when questioned that he would not disclose his present opinion 
because of his official position. 


Dr. Nicholas Murray Butler, president of the university and one of the 
supporters of the manifesto, while declining to comment on the present 
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stand of the 19 faculty members, referred to two recent statements made by 
him pointing to the need for war debt revision. 

Comments of some of the professors reiterating their stand on war debts 
follow: 

James C. Bonbright, Professor of Finance: Drastic reduction of war 
debts is necessary. Subsequent developments have strengthened the 
justification of our proposal. 

Lindsay Rogers, Professor of Public Law: When the 1926 manifesto was 
issued Secretary of the Treasury Mellon said we didn’t know what we were 
talking about. Mr. Mellon knows better now. 

James T. Shotwell, Professor of History: We are no longer a rich creditor 
nation. The situation has changed. We should demand compensatory 
disarmament in exchange for revision. 

Carlton J. H. Hayes, Professor of History: If the 1926 suggestion had 
been acted upon, a great deal of trouble would have been avoided. I think 
the need for its provisions are even stronger now than when it was first 
published. ii 


Neville Chamberlain, British Chancellor, Declines to 
Comment on War Debts in Response to Query in 


House of Commons—Indicates, However, Amount 
Already Paid United States. 


A London wireless message April 4 is taken as follows 
from the New York ‘Times’’: 


Neville Chamberlain, Chancellor of the Exchequer, was asked in the 
House of Commons to-day whether he would tell the United States that 
future war debt payments, if any, would take the form of short-term credits 
without interest to be placed by this country at the disposal of the United 
States to be used for the purchase of British goods and services. He replied 
it was undesirable to say anything about the debts pending future dis- 
cussions. 

In reply to another question, Mr. Chamberlain said the amount already 
paid the United States, including last December’s installment, was £355,- 
200,000, which was £162,800,000 more than Britain had received from 
reparations and war debt payments by the Allies. [The pound is currently 
worth $3.42.] 





<i 
— 


Offer to Revise British Debt to United States Denied 
in Washington. 


An Associated Press dispatch from Washington April 4, 
was published as follows in the New York ‘‘Times’’: 
Responsible officials of the State Department asserted to-night that 


Norman H. Davis had made no overture to Great Britain on the war debt 
question. 

Apparently the above was in reply to the following cable 
gram to the same paper from London April 4. 

The “Daily Mail’’ understands that Norman H. Davis on authority of 
President Roosevelt presented to Great Britain an offer of revision of her 
war debt which is now being examined. 

“The offer provides for scaling down Britain’s war debt to the United 
States by over £200,000,000 [currently about $684,000,000], together with 
other concessions,’’ says the ‘‘Daily Mail.”” The paper adds that little 
headway has been made in the conversations, as Mr. Davis is unable to 
give any undertaking regarding the American attitude toward the Lausanne 
agreements. 





_— 


British Budget Deficit in Year Just Ended—Payment 
on United States Debt Shown in Exchequer Return. 


Supplementing the item given in our issue of a week ago 
(page 2143) bearing on the deficit of £32,279,000 shown by 
the British Government at the end of its financial year 
March 31, that total including the December war debt 
payment to the United States of £28,956,000 ($95,550,000 
at that time), which was not budgeted for. We quote as 
follows from a copyright cablegram March 31 from London 
to the New York “Herald Tnbune’’: 


Without this payment there still is a deficit of £3,323,000 ($11,406,200). 

The American payment is shown in the Exchequer return for the year as 
a separate and single item within the year’s budget expenditure. Normally 
it would have been separated into two parts, interest and sinking fund, but 
~ in making the payment the British Government unilaterally reserved the 
right to treat the whole sum as a capital payment, of which account should 
be taken in any final debt settlement with the United States, and the pay- 
ment therefor is shown separately in the Treasury statement to mark its 
special character. 





Reparations Not Provided For. 

It also is pointed out that if all the scheduled reparations and Allied, 
Dominion and colonial war debt payments had been made to this country 
during the financial year just ended there would have been a budget surplus 
of £5,250,000 ($18,020,600). 

The Treasury statement shows revenue totaling £744,791,000 ($2,556,- 
495,100) and expenditures, exclusive of the American debt payment, totaling 
£748,114,000 ($2,567,.901,300). The budget for the financial year just 
closed forecast a total revenue of £766,800,000 and a total expenditure, 
including provision for a sinking fund of £32,500,000, or $766,000,000, 
leaving an estimated surplus of £800,000 ($2,746,000). These figures made 
no provision for reparations and allied war-debt receipts or for the American 
debt payment. The deficit figure of £3,323,000, excluding the American 
payment, was reached after providing for a sinking fund of £17,250,000 
($59,210,600). 

Death Duties Exceed Estimate. 

Revenue from income and supertax stamps, customs and excise and Post 
office net receipts all were below the budget estimates. Death duties 
receipts were above the estimate. 

The floating debt now is £810,455,000 ($2,781,886,710), as compared 
with £611,955,000 a year ago ($2,307,070,350 at $3.77 to pound), and is 
made up of Treasury bills of £775,905,000 ($2,663,293,910), and ways and 
means borrowing from public departments of £34,550,000 ($118,592,800). 

Total ordinary revenue collected in the financial year just ended, as com- 
pared with the previous year, showed a net decrease of £26,172,000 ($89,- 
835,300). . The shrinkage in income tax receipts alone amounted to £35,- 
828,000 ($122,979,610), while revenue from the supertax, including arrears 
on the income tax, fell £16,050,000 ($55,091,600). The total in land reve- 
nue fell nearly £38,000,000 ($130,430,000). Oustoms receipts showed an 
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increase of £3,108,000 ($10,668,210) and excise receipts increased by £1,- 
000,000 ($3,432,500). 

From the March 31 cablegram from London to the New 
York ‘“‘Times’’ we take the following: 


Chief Revenue Items. 
The chief items of revenue were as follows: 


DRONES GOR a6. ciccsindivtie dite £251,539 ,000 | Motor duty. ..-.---------- £5,000,000 
IEA BL: SO 60,650,000 | Post office. ......-------- 10,870,000 
Estate duties............- 77,140,000 | Crown lands-_-....-------- 1,220,000 
ES EE Se 19, 000 | Sundry loans------------- 5,125,000 
Excess profits..........-- Miscellaneous. ---.-.-.---.-- 22,922,000 
Customs excise..........- 288,135,000 


The main items of expenditure follow: 

Interest on national debt. _.£262,305,000 | North Ireland Exchequer... £6,966,000 
New sinking fund_-_....... 17,239,000 | Miscell. consol. fund services 3 
U. 8. debt, December. -_-__- 28,956,000 | Supply services_-...------ 438,270, 

The war debt position as it affects the budget was as follows: 

Britain would normally have received £30,250,000 from reparations and 
Allied war debts, plus £7,250,000 on Dominion war debts, making a total 
net receipt of £37,500,000. Apart from war debt receipts from South 
Africa, Jamaica and Trinidad and a contribution from the Isle of Man 
which has been voluntarily continued—amounting to less than £500,000— 
all these payments have been provisionally suspended until the Lausanne 
agreement is ratified or a decision not to ratify is reached. 

If all these payments normally due had been discharged fully, the budget 
would show a surplus of £5,250,000, after paying more than £23,500,000 
of debt, or a real surplus of £28,750,000. 


»— 


Proposed British Budget for 1933-34 Shows Increase 
for Civil Departments. 


With the inclusion of benefits to the transitional unem- 
ployed, the budgetary estimates for British civil depart- 
ments for 1933-34 will carry an increase of £10,000,000 over 
the £330,210,000 original estimates for the current fiscal 
year, it is stated, in a report to the Commerce Department’s 
Regional Division from Trade Commissioner Roger R. 
Townsend, London. In indicating this the Department 
on March 29 said: 


In the current 1932-33 year, however, supplementary estimates, chiefly 
because of unemployment, amounted to about £21,500,000. 

Budget estimates for the financial year of 1933-34 of all the Government 
departments have now been issued and give some indications of the total 
revenue and expenditure figures which the Chancellor of the Exchequer 
will present to Parliament in April. 

Estimates for the civil departments show a nominal decrease of nearly 
£11,000,000, but include only three months’ expenditure on the payment 
of transitional benefit to the unemployed, as the legislative authority for 
such payments expires on June 30 1934. The additional expenditure for 
this unemployed relief in the remaining nine months of the fiscal year is 
estimated at £21,000.000, so that actual comparison with the estimates 
made a year ago shows an increase of £10,000,000. 

Expenditure estimates so far published also show an increase over the 
last year’s estimates of more than £3,000,000 for the navy and an increase 
of nearly £1,.500,000 for the army and air force. Expenditures for customs 
and excise show a small increase of £34,000. The expenditure for inland 
revenue is nearly £200,000 less than last year. 

The total of the estimates for these various services, including the addi- 
tional £21,000,000 for transitional benefit, amounts to nearly £462,000,000, 
or about £14,500,000 more than the total estimated last year. 

The amount required for the sinking fund and for interest on the national 
debt and other consolidated fund charges will not be announced until the 
Chancellor makes his budget statement in Parliament. As a result of the 
conversion operations last year, which effected a substantial decrease in 
the rate of interest payable on the internal debt, it is expected that the 
reduction in such interest payments during the coming year will amount 
to about £30,000,000. 
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Action of British Treasury in Authorizing Bank of 
England to Reduce Fiduciary Note Issue. 


As was indicated in our April 1 issue (page 2143), the 
British Treasury on March 31 authorized the Bank of 
England to reduce the fiduciary currency issue from £275,- 
000,000 to £260,000,000—the normal statutory amount. 
As to this action a London cablegram March 31 to the New 
York ‘‘Times’’ said: 


The official explanation is that the Bank of England did not ask for 
renewal of Treasury authority expiring to-night to keep the issue at the 
higher level, owing to its recent big acquisitions of gold, but it is suggested 
in some quarters that the Bank actually has taken a move to get Britain 
back to gold. 

Since January, when the present influx of gold began, the Bank acquired 
£64,000,000 worth of gold and therefore it is held that this has increased 
the metal cover for the note issue to such an extent that an increase in the 
“‘confidence”’ cover is rendered unnecessary. Critics of the Bank, never- 
theless, consider it has made a ‘deliberate and carefully planned move in 
the direction of deflation.’” The gold, these critics say, has come to London 
only temporarily in consequence of the panic flight of capital from abroad 
and is liable to be withdrawn at any time, which would mean a definite 
return to the policy of deflation. 


—> 


70% of Deposits in Britain Held by Five Banks— 
13,000 Branches Operated by These and 25 Other 
Accredited Institutions. 





Noting that the extension of the branch system has been 
the major development in British banking during the last 
two decades, United Press advices from London, April 1, 
to the New York ‘‘Herald Tribune’’ also had the following 
to say: 


As a result, five big banks, usually referred to as the Big Five, now 
have a 70% monopoly on British deposits. 
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Investments Made Cautiously. 

Although there is no regulation to that effect, the Big Five and other 
deposit institutions, as a matter of general policy, hold practically no 
securities which are not of the so-called trustee class. They are chiefly 
gilt-edge government, municipal and Dominion stocks, all readily con- 
vertible into cash. 

In the absence of official bank examiners, the chief check on the sound- 
ness of a British bank is the annual audit, taken by recognized certified 
accountants, appointed by the stockholders at the annual meeting. 

“The Bankers’ Almanac and Yearbook” lists only 24 institutions in Eng- 
land and Wales, 8 in Scotland and 6 in Northern Ireland. A few, like the 
Bank of England, operate under royal charter. 

Of these 38 banks, the Big Five own or control 12. Thus, aside from the 
Big Five, there are only 26 banks in England, Wales, Scotland and North- 
ern Ireland which are actually listed as banks. 

There are scores of other institutions which carry on the business of 
banking, and which would be classed as banks in the United States. They 
are houses which deal in exchange operations and investments and overseas 
banking or act as advisers to foreign governments. 

Even Morgan-Grenfell, the London branch of J. P. Morgan & Co., are 
listed by the ‘‘Bankers’ Almanac” simply as “merchants.” 


Nearly 13,000 Units Maintained. 

The 38 listed banks have among them almost 13,000 main and branch 
offices. The Big Five control about 9,500 of these. 

There were many outcries against the tendency to concentrate the bank- 
ing business in the hands of a few institutions. Residents of provincial 
cities and towns protested in particular, asserting that London headquarters 
would not consider their interests sympathetically. Objections were met 
in many cases by retention of the personnel of the old banks in the branches 
of the new. 

British banks have been criticized, especially in labor circles, for being 
too cautious and too conservative, for not taking risks for the sake of 
accelerating industrial activity. 

But now that the British public has heard something of the effects of the 
bank crisis in the United States, even former critics are praising the sagacity 
of the British system. 





Seal 
Soviet Russia Owes £1,056,973,000 to Great Britain, 
Says Government Spokesman in House of 
Commons. 


A London cablegram March 28 is taken as follows from the 
New York “Times’’ 


>} Russia’s debt to Great Britain, which has nearly doubled since 1918, 
now has reached the colossal total of £1,056,973,000 [the pound is worth 
about $3.40], a government spokesman revealed in the House of Com- 
mons to-night. 

f& The amount owed at the beginning of the Soviet regime was £508,122,000. 
ByjMarch 1932 it had risen to £1,006,480,000, the difference consisting of 
accumulated interest after allowing credits for the gold Russia surrendered 
to Germany at Brest Litovsk and later received by Britain under the Treaty 
of Versailles. 

—— 


British Shipping Income Drops One-third in Two 
Years. 


Under date of March 25 the Department of Commerce 
at:Washington said: 
> The extent to which the general world-wide depression has affected British 
shipping may be judged from the net national shipping income in 1932, 
which decreased about one-third from the 1930 levels, according to British 
Board of Trade estimates forwarded to the Commerce Department’s trans- 
portation division from Trade Commissioner W. L. Kilcoin, London. 

British Board of Trade estimates place the 1930 income at approximately 
£105,000.000, that for 1931 £80,000,000 and for 1932 £70,000,000, or a 
decline within two years of about 33 1-3%. 
(& The Board of Trade bases its calculations on the earnings of British ships 
for the carriage of United Kingdom exports and imports, for the trans- 
portation of non-resident passengers from and to the United Kingdom, the 
carrying of goods and passengers between ports abroad, and compensation 
for other services to shippers by shipowners through agencies overseas (with 
deductions of British disbursements made overseas and an offset figure 
for payments of foreign shipping in United Kingdom ports). 

It is the opinion of the Board of Trade that the income reduction is 
accounted for mainly by the decline in freight and time-charter rates, smaller 
passenger traffic receipts and reduced tonnage volume. 


—_—e 
oe 





London Discusses Policies on Gold. 


Arthur W. Kiddy, in copyright advices April 4 to the 
New York “Evening Post,’’ said: 


f& Considerable speculation has been aroused by the steady approach of 
the gold holdings of the Bank of England to the all-time record figure of 
£176,580,000 made in September 1928. 

In many quarters this has been taken as a possible indication of the 
Bank’s desire to re-establish the gold standard in Great Britain, and this 
has revived the hot controversey between gold and anti-gold standard 
experts. ‘The total gold holdings now are more than £175,000,000. 


-— 
elie 





British Court Affirms Gold Decision—Approves Bel- 
gian Company’s Bond Payment in Depreciated 
Sterling. 


From the “Wall Street Journal’’ of March 24 we take 
the following: 


The British Court of Appeal has affirmed the decision of the Chancery 
Division of the British High Court to the effect that Societe Intercom- 
munnale Belge d’Electricite satisfied terms of a bond issue by tendering 
depreciated pounds, although the indenture contained the gold payment 
clause, according to advices from London. No indication was given as to 
whether the decision would be appealed further to the House of Lords, 
the court of last resort. 

The Belgian company issued in England in 1928 a £500,000 loan payable 
in “gold coin of the United Kingdom of, or equal to, the standard of weight 
and fineness existing on Sept. 1 1928." The lower court, however, held 
that the contract was not one for the delivery of gold but was a contract 
to pay a sum of money and that the company discharged ite liability by 
tendering whatever was legal tender at the time the payment was due. 
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Dealing in Canadian Issues Temporarily Suspended in 
London, as Brokers Fear Effect of Proposed Cana- 
dian Tax on Bonds Held Abroad—Statement by 
Canadian Minister of Finance Quiets Apprehension 
and Trading is Resumed. 

Brokers on the London Stock Exchange suspended dealings 
in Canadian securities on March 31, following the receipt 
of reports that the Canadian Government was planning to 
impose a tax on dividends of bonds held outside the Do- 
minion. Almost immediately a statement was issued by 
E. N. Rhodes, Canadian Minister of Finance, who explained 
that the 5% tax on interest payable on Canadian bonds held 
by non-residents of Canada, as proposed in the budget, will 
not apply to any bonds on which the interest is payable in 


@ currency other than Canadian. 

When the Finance Minister’s explanation had been di- 
gested in London it cleared up what had been a partial 
misunderstanding, and on April 1 the London Stock Ex- 
change restored Canadian bond quotations. 


- — 
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Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Feb. 28 1933 with the figures for Jan. 31 1933 


and Feb. 29 1932: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 



































CANADA. 
Assets. Feb. 28 1933.) Jan. 31 1933.)Feb. 29 1932. 

Current gold and subsidiary coin— $ $ $ 

In Canada... 38,844,152} 38,961,277]; 42,871,998 

Elsewhere. ........... Re 21,523,370 15,294,945} 19,721,951 

MID. « ciiseiscatnnicaninbuceabonniaantad 60,367,526] 54,256,224] 62,593,953 
Dominion notes— 

Dr Scents dnicedaseeantbawiens 140,759,218] 146,325,257] 123,804,452 

BGG peti dccnccectivcecetndecoaw 10,351 13,907 9,526 

WEE. C dcaiccndingsosanabimunbodsinl 140,769,571 146,339, 166} 123,813,981 
Notes of other banks................-. 9,196,024 9,230,225} 12,713,746 
United States & other foreign currencies 16,677,940] 17,944,991 13,213,996 
Cheques on other banks............-- 69,104,115} 68,817,442) 81,033,375 
Loans to other banks in Canada, secured, 

including bills rediscounted.........] ----------]  --------]  ---------- 

with balance due 

from other banks in Canada.......- 4,339,793 3,881,079] 3,072,751 
Due from banks and correspond- 

ents in the United Kingdom__...... 13,463,152} 10,489,625 7,889,366 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom. _-........-...-.-. 83,580,498} 83,291,013] 71,471,059 
Dominion Government and Provincial 

Government securities._.........-.-- 581,282,145] 568,196,456] 460,030,113 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian__........-- 168,493,509] 168,050,375) 142,735,279 
Railway and other bonds, debs. & stocks} 47,676,945] 47,967,688] 60,985,568 
Ca'! and short (not peer | 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover.... 97,166,190} 99,998,855) 129,767,733 

Elsewhere than in Canada_..._....- 76,287,191 83,770.2 98,954,493 
Other current loans & disc’ts in Canada.| 923,764,135] 945,740.389)]1,063,394,898 

pS Rete diag Rpg ins Tig aig. 155,162,061] 151,033,947} 190,654,928 
Loans to the Government of Canada....| ----------] | --------] ---------- 
Loans to Provincial Governments_.-..-.- 24,595,737 23,041,425} 56,237,585 
Loans to cities, towns, municipalities 

and school districts..............-- 120,799,070} 114,645,673) 139,291,699 


Non-current loans, estimated loss pro- 














WE ii a ii 13,778,175 13.530,.406 10,863,877 
Real estate other than bank premises... 7,623,419 7,580,961 6,650,184 
Mortgages on real estate sold by bank_. 6,387,652 6,463,813 6,262,595 
Bank premises at not more than cost, 

less meager ged (if any) ne ang OO Ags. 79,248,175) 79,232,160) 79,988,547 
— of customers under letters of 

OS ae Ber CORR So ek oc occne 41,969,250} 40,244,749) 49,732,168 
oe its with the Minister of Finance for 

=pnita with of note circulation. ....- 6,605,675 6,605,675 6,822,186 
Deposit in the central gold reserves. -..- 19,081,732 18,881,732} 20,081,732 
Sonoes of and loans to controlled cos. -- 12,965,722} 13,063,406) 12,470,386 

her assets included under the fore- 

going cond od savers TES RRR 1,549,424 1,522,925 1,657,755 

ON a 2,781,964,923/2.783,820,751/2,912,384,050 

Ltabilities. 
Notes in circulation. -...........--..-. 121,140,822] 116,868,992} 134,291,993 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 26,273,504| 37,508,922) 79,764,052 
Advances under the Finance Act__..-.. 41,944,000} 46.744.000| 35,500,000 
Balance due to Provincial Governments} 18,813,775) 20,636,434) 20,055,312 

the public, able on de 
ge A a laumcateaal 445,859,615} 445,991,023| 496,487,296 
Dasani by the public ble after no- 

thee or on a fixed day in Canada.....|1,397,063,161|1,382.874,932|1,390,075,363 
Deposits elsewhere than in Ganada....| 309,736,501) 316,227,059] 305,818,182 
Loans from other banks 'n nada, se- 

Da ee OF Ea EO ody. bab te ae 
its nes due 

other banks on Onaade i alls eat atas 10,883,831 9,869,812) 9,835,474 
Due to banks and banking correspond- 

ents in the United 8 apace 3,722,453 4,899,349 4,787,233 

Elsewhere than in Canada and the 

United Kingdom.............. 40,557,241 40,723,826 52,022,156 
ey I dias inti: tit i cncibiigittnsnintigs 585,555 515,809 2,568,542 
Letters of credit outstanding.......... 41,999,250 40,244,749 49,732,168 
Liabilities not incl. under foregoing heads 2,569,494 2, 703 2,766,947 
Dividends deciared and unpaid.......-. 2,986,024 1,156,948 3,516,033 

Rest or reserve fund.................. 162,000,000} 162,000,000 ,000, 
CE NE is cvictditinimisiiaisinencnocignicn 144,500,000} 144,500,000} 144,500,000 
ee ee 2,770,635,264 2,773,320,605|2,893.720,802 











Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totais given. 


-_— 





Irish Free State Finds Deficit Is Small—Winding Up 
Financial Year on April 5 with a Net Shortage of 
£16,000—Revenue Shows a Gain. 

The Dublin correspondent of the New York ‘“Times’’ 
on March 31 had the following to say in advices to that paper: 








All things considered, the Government of Eamon de Valera, nearing the 
close of the financial year, finds itself in a better financial position than 
most observers expected. 

The Treasury returns issued during the week show the revenue of the 
Free State to be about £26,000,000, although the financial year does not 
close until April 5. (The pound is currently worth about $3.43.) This is 
within £1,000,000 of the budgetary estimate. Expenditures were about 
£26,000,000, more than £2,000,000 in excess of the previous year, yet the 
net deficit shown to date is only about £16,000. The fact is that the 
Treasury collected £1,500,000 more in revenue from March of last year to 
date, although the country was in the midst of a trade war with Great 
Britain. 

Yield Based on Year Before. 

Under such heads as income tax, corporation excess profit duty and 
customs, Sean MacEntee, Minister of Finance, had considerably increased 
yields, but the assessments on which the yields were obtained, it must be 
borne in mind, were for incomes and profits earned during the year before 
last, before the effects of the fall in trade were felt. 

Official trade statistics for the year ended in February showed that the 
total trade of the Free State had fallen more than £86,000,000 from the 
previous year’s total to £64,000,000, and that despite the imposition of 
many protective tariffs tne adverse balance of the Free State had risen to 
more than £15,000,000. 

Opposition spokesmen in the Dail Eireann go so far as to predict a deficit 
in next year’s budget of more tnan £2,000,000 as a direct consequence of 
decreased revenue. If the more than £4,500,000 of land annuity money 
withheld from Britain and now being used to aid the year’s expenditure 
were added, the deficit would be anything from £6,500,000 to £7,000,000. 
In reality, these opposition prophecies are seldom fulfilled. 

The Fianna Fail administration, when it goes before the Dail with its 
second budget, can feel satisfied with the financial position it has to dis- 
close. If the effects of the present trade war with Britain could be kept 
within the same limits as the year just closing, the country could carry on 
indefinitely, but this is doubtful, as the bounty schemes that enable the 
farmers to evade the full force of the British penal tariffs are proving too 
costly. 

_ 


Irish Free State Said to Have Taken Steps to Redeem 
Unpaid Bonds of Irish Republic. 


The following from Washington March 29 is from the 
New York “Evening Post’’: 

Senator Joseph Connolly of the Irish Free State, who paid his respects 
to President Roosevelt, said upon leaving that the Free State Government 
has taken steps to redeem outstanding unpaid bonds issued in 1920 and 1921 
to finance the Irish Republic. 

It is understood about $5,000,000 of such obligations now are outstand- 
ing, held mostly by individuals. 





atin 
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Land Annuities Bill Becomes Law with Passage by 
Irish Free State Senate. 


From the Montreal ‘“‘Gazette’’ we take the following 
from Dublin, Irish Free State, March 30: 


The Senate to-day passed the land purchase annuities bill, empowering 
the Government to transfer the moneys collected for annuity payments to 
Great Britain from a suspense account to the Exchequer for general pur- 
poses. 

The Governor-General applied his signature immediately, and as the 
Dail has already approved the bill it now becomes law. 


In publishing the above, the ‘“‘Gazette’’ said: 


Since the Britisn and Free State Governments have been in a dispute 
over land annuity payments, Eamon de Valera has had all the funds col- 
lected from the farmers for annuity purposes placed in a suspense account. 
Following his re-election in January, however, the head of the Free State 
Government notified the British Government he was going to transfer the 
moneys and use them as general revenue. 


<i 





Irish Free State Debates Plan to Have Own Money— 
Strong Objections Reported Raised Against De- 
parting from Sterling. 


From its correspondent at Dublin the New York “Evening 
Post’’ reported the following (copyright) under date of 
March 29: 


A change in the basis of Free State currency is being mooted, thougn in 
official circles notning is said of a departure from the sterling standard in 
the near future. Fianna Fail spokesmen make no secret of their ambition 
to create a financial system which will be independent of Britain’s—a fur- 
ther step in economic independence. The matter of currency naturally is 
one for a good deal of consideration, in the circumstances. 

Chief objection to any departure from sterling comes from the former 
Unionist element, the section that retains Imperial leanings despite the 
legislative divorce of most of Ireland from Great Britain. As a rule the 
ex-Unionist ‘‘thinks Imperially."" And he is of the opinion that only in 
sterling is salvation. He suspects the dollar. 

The banking crisis in the United States supplied the ultra conservative 
“Irish Times’ with a text. “A false financial pride,”’ said the newspaper, 
“caused Americans to pretend that nothing ever could damage the posi- 
tion of the dollar.’’ The editorial writer expressed sympathy with those 
who had lost confidence in sterling and went on to wender what would have 
happened if the Free State currency had been backed by securities lodged in 
New York instead of London. 

“Even under Mr. Cosgrave’s administration there were some who would 
have preferred dollars to sterling, in the belief that American finance could 
do no wrong. Happily for everybody, there has been no tinkering with 
the currency.”” The more influential Dublin newspapers saw nothing so 
shocking in the state of the dollar during the critical days. Nor did they 
discuss possible Irish currency changes under the inspiration of the New 
York messages. 


- 


Germany to Repay $70,000,000 Credit—Gold Will Be 
Sent to New York Reserve Bank, also to London, 
_ Paris and Basle to Settle 1931 Debt. 
PO following from Berlin April 5 is from the New York 
mes. 


’ Phe Reichsbank will pay back in a few days its foreign discount credit 
of $70,000,000. Equal parts of this will go to the Federal Reserve Bank 
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in New York, the Bank of England, the Bank of France and the Bank 
for International Settlements. 

The credit was given to the Reichsbank in June, 1931, when there was 
danger that heavy withdrawal of foreign credits would exhaust the bank’s 
gold reserve, and necessity for declaring 2 currency moratorium seemed 
imminent. Although it was meant as a short-term credit, it was repeatedly 
prolonged, though partial repayments gradually reduced it from $100,- 
000,000 to $70,000,000. 

The reason for the unexpected decision of the Reichsbank, as stated 
officially, was a demand by the creditor banks—in connection with the 
last prolongation on March 4—to convert the dollar credit into gold credit 
as protection against depreciation of the dollar. The Reicnsbank, not 
deeming it advisable to comply with this proposal, offered repayment of 
the entire amount. One of the creditor banks has already accepted the 
offer. 

Tne credit of $45,000,000 which the Reichsbank obtained in New York 
through the Gold Discount Bank is not affected by the repayment of the 
$70,000,000, which will reduce the Reichbank’s gold reserve to 542,000,000 
marks. The greater part of the amount will be paid in gold, which wil} 
be shipped abroad. 

The credit having no bearing on the stability of the mark, which is. 
maintained by keeping the note circulation and volume of credit in proper 
relation to the volume of production and trade, the offer is believed to 
have been actuated by a desire to save the interest of 4%. 

The decision meets with the approval of the press. 

Financial circles view tne decision as indicating that under Hjalmar 
Schacht’s “strong grip,”’ in place of Hans Luther's ‘“‘gentle touch,” the 
Reichsbank would pursue a more active policy. It is emphasized, however, 
that depreciation of the mark is not only not intended, but is precluded 
by stringent foreign exchange control. 

The reduction in the gold reserve is viewed as unimportant and the 
Deutsche Aligemeine Zeitung quotes a recent utterance of Dr. Schacht’s. 
that the real coverage of note circulation is in the short-term commercial 
bills.’’ 

—_———f——_—_—_ 


German Loan Reported Extended—Lee, Higginson 
Also Said to Have Agreed to Reduce Interest Rate. 


The following (copyright) from Berlin April 2 is from 
the New York “Herald Tribune” : 


Capital repayments on the remaining $102,000,000 principal of the 
$125,000,000 of the Lee, Higginson loan made to the Reich in October 
1930, will be extended over a longer period, ending May 10 1934, accord- 
ing to an agreement just concluded and awaiting formal signature. 

The new amortization schedule foresees quarterly instalments of $5,- 
200,000, beginning May 20 and continuing until February 10, the re- 
mainder to be payable in a final lump sum. Simultaneously, the interest 
rate, hitherto 6%, has been reduced to 5% for the first half year an@ 
444% for the remainder. 

From the German standpoint retention of the clause from the former 
agreement which permits the Reichsbank to countermand transfers when 
the situation justifies it is invaluable. 

al 


Germany Not to Cut Civil Salaries—Other Expenditures 
Pruned 20% —Tenants Get Protection. 
The following Berlin cablegram March 29 is from the 
New York “Times” : 


The Cabinet decided to-day not to reduce civil salaries for the first 
quarter of the current fiscal year, beginning April 1. Other expenditures 
will be cut 20%, however. 

The Cabinet confirmed the authorization previously conferred on the 
Finance Minister to dispense 39,000,000 marks for marketing cereals, 
44,000,000 marks for navigation and 57,000,000 marks for export trade. 
[The mark is quoted currently at 23.84 cents.] 

To protect tenants, a provision was adopted to accord lessees “‘an ap- 
propriate stay of eviction,’’ which may be extended by the authorities on 
the tenant’s application. 


<i. 





German Reichsbank to Pay Dividend of 12%-—Reports 
40,000,000-Mark Profit for 1932—State to Get 
18,000,000. 

The German Reichsbank, in its report for 1932, made 
public April 3, declared a 12% dividend, the same as in 
1931, said Associated Press advices April 3 from Berlin to 
the New York “Times” which further stated: 


It showed a net profit of 40,000,000 marks (currently about $9,600,000). 
Of this sum 4,000,000 marks will go into the reserve fund, 18,000,000 
marks will be devoted to dividend payments, and the remainder, an equal 
amount, will be turned over to the Reich’s Government. 

The total turnover dropped from 894,000,000 nrarks in 1931 to 678,- 
000,000, while currency reserves were reduced by about 250,000,000 
marks as a result of repayments of foreign credits. (The current value 
of the mark is about $0.24.) 

The report remarks that the economic development has been unsatis- 
factory despite signs of a slight improvement. It adds that the surplus 
of exports over imports is dwindling alarmingly. 

*‘A debtor country is not able to fulfill its obligations if creditor 
countries continue to shut out the former’s goods,’’ the document asserted. 





Barter Business of German Companies Estimated at 
$25,000,000 in 1932. 

Certain German companies conducted business in barter 
during 1932 conservatively estimated at $25,000,000, it is 
stated in a report of Consul Lester L. Schnare, Hamburg, 
made public by the Commerce Department on April 1. The 
Department says: 

There were about seven companies or associations prominently engaging 
in this sort of trade during the year. There are very many small com- 
panies which engage solely in barter trade, but complete estimates of 


the total amount entering trade through barter arrangements have not 
yet been made. 


Among the more outstanding German companies interested in barter 
trade are the following: 
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International Goods Clearing Company, Bremen, with branches in 
leading German cities, dealing in general commodities, mainly in south- 
eastern Europe; Foreign Trade Promotion Bureau of the Cologne Chamber 
of Commerce, dealing especially in Dutch dairy products for manufactured 
Germran goods in the Netherlands, and also in Spain and central Europe. 

The Syndicate for the Promotion of exports, Berlin and Hamburg, 
composed of such leading industrial concerns as Krupp, A. E. G., and 
Hapag, barters in products of its members or other interested firms with 
any country. The German-Rumanian Chamber of Commerce of Berlin, 
deals principally in corn imports from Rumania for the liquidation of 
German credits in Rumania. 

The German Foodstuffs Wholesalers’ Association and Finace Company 
for Industrial Production, Berlin, handles seasonal exchange of prunes 
and walnuts for German machinery, also deals for the liquidation of 
German credits in Yugoslavia. The Northern Goods Olearing Company, 
Lubeck, deals generally with northern countries, while the International 
Barter Company of Dusseldorf, deals in Ruhr goods for Dutch products. 

The rapid development of international barter in Germany is an out- 
growth of the depression. It was found necessary to carry on trade 
in some manner because of the restriction of foreign exchange. The 
larger share of barter trade occurred between Germany and European 
countries, particularly in central and southeastern countries. Comparatively 
few and unimportant barter deals have been made between German and 
American firms. . 

As far as it is known, no German Government agency has undertaken 
barter during the present crisis. The Government is reported to be ad- 
verse to barter which will bring in agrarian products in competition with 
Geman produce, particularly eggs, butter, grain, lumber and other products. 

Comnrission charged by barter companies for their services seems rarely 
to cover all the costs of arranging the barter deal. Where the liquida- 
tion of an old debt is involved, the central banks charge a fee for their 
services and the debtor invariably demands a discount for agreeing to 
the arrangement. This discount often amounts to 15% or more, and the 
total costs involved in cases of this kind may easily range between 20 
and 30% of the value of the transaction. 

The clearing agreements recently concluded between Germany and 
other European countries with exchange rstrictions will probably tend 
to reduce the amount of barter which might gthrwise be undertaken. 
The outstanding feature of this type of agreement is that the importers 
in each country make all payments for imports to the central bank rather 
than to the foreign exporter. 

It is understood that these agreements contain guarantees that the 
export surplus which Germany has enjoyed with each of these countries 
shall be maintained, the relation of imports in 1931 being taken as the 
general standard. Just how this guarantee is made effective is not clear, 
but it would seem that balances are to be made from time to time between 
the central banks concerned and the necessary adjustments made. 


<> 

One-Day Boycott Against Jews Enforced in Germany— 
German Government Announces It Will Not Be 
Resumed—Measure Seen as a Blow to German 
Trade and Industry—Foreign Opinion Unites in 
Condemning Anti-Semitic Measures. 


The boycott against Jews in Germany, proclaimed by the 
National Socialist Party in retaliation for foreign protests 
against anti-Semitism, was officially enforced on Saturday, 
April 1, and then suspended with the statement that it 
would be renewed if the Government found no diminishing 
jn “outrage propaganda’ abroad. The boycott order was 
described in our issue of April 1, page 2146. 

Newpapers reports indicated that while the single-day 
boycott was enforced fairly strictly so far as efforts to bar 
trading in Jewish shops was concerned, it was attended with 
little violence and in general was accompanied by good 
humor on the part of the ‘‘Nazi’’ demonstrators. Mean- 
while the conservative element in Germany is noted as being 
apprehensive regarding the results of the extremist action 
on the country’s foreign and domestic trade, and the prospect 
of a renewal of the boycott is considered remote. 

Summarizing the official view of the incident, Julius 
Streicher, Reichstag Deputy, and leader in the National 
Socialist movement, is reported as follows by the New 
York ‘“‘Times”’ Berlin correspondent on April 1: 

‘In view of reports coming in from abroad the probability is that the 
boycott will not need to be resumed Wednesday. However, if inter- 
national Jewry wants to continue the fight the National Socialist party is 
“ees Streicher added that the one-day boycott had established two im- 
portant results: a realization by international Jewry that Germany would 
not stand for any ‘‘monkey business’’ and a realization by the whole world 
that the Jewish question was not a problem for Germany alone but for the 
whole of mankind. 

The opposite side of the picture is shown by reports of 
business indexes and stock exchange quotations recording a 
steady drop in Berlin, to be succeeded by a sharp rebound 
on word that restrictions agdinst Jews were likely to be 
eased in the future. The ‘Frankfurter Zeitung’’ on April 2 
deplored the boycott as “‘an actof undoubted injustice’ 
and warned that its continuance would only inflame foreign 


opinion against Germany. 
Activity Abroad in Behalf of Jews. 


In the United States further efforts were made in recent 
days to organize concerted group action against repetition 
of alleged Jewish mistreatment. The American Joint Dis- 





tribution Committee on April 2 launched a nation-wide 
campaign for funds to aid Jews in Germany. Eleven world- 
famous musicians, headed by Arturo Toscanini, cabled to 
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Chancellor Hitler a protest against persecution of their 
colleagues in Germany, and a similar message was sent by 
the German Society of Maryland. 

Most foreign opinion was solidly against anti-Jewish 
measures in Germany, and in Poland the Government wag 
swift to act against an abortive attempt by a Nationalist 
group to emulate the Hitler anti-Semitic drive. 

The German Government announced officially on April 4 
that the anti-Jewish boycott, which was applied as a ‘“‘warn- 
ing’’ on April 1, and which was to be renewed on April 5 if 
“foreign propaganda’’ against Jewish mistreatment did not. 
cease, would not be resumed, although the right of renewal 
at any time was reserved. While Government spokesmen 
declared that the boycott had resulted in a complete victory 
of National Socialist ideas over foreign interference, compe- 
tent observers assigned pressure brought by German com- 
mercial interests as the motivating influence behind the 
boyeott’s abandonment. 

Other developments in the German drive against Jews 
and radicals during the week included: 

The arrest of numbers of Communists and other dissenters 
to the Nazi program. 

Orders forbidding any citizen to leave Germany without 
official permission. 

A proposal in the British House of Commons for relaxa- 
tion of Palestine immigration rules to enable German-Jewish 
refugees to enter Palestine. 

Extension of the death penalty for such crimes as violence 
by means of explosives, arson, ‘‘committed to create a pub- 
lic panic,’’ damaging of railway lines, and wholesale poison- 
ing. 

Continuance of a semi-official boycott against Jewish 
professional men, such as physicians and lawyers. 

Placards bearing the words “German shop’’ are to be 
posted on stores owned by “racially pure’ Teutons. 

Fifty-one members of House of Commons request British 
Cabinet to make ‘friendly representations’’ to Germany 
on behalf of the Jews. 

Plans for control of the German Lutheran Church by the 
National Socialist Party, and a prohibition against the inter- 
marriage of Germans with other races. 

Resignation of the entire board of directors of the Federa- 
tion of German Industries, under National Socialist pressure. 
Representatives of the Hitler party will act in their places, 
and will be in a position to exercise a dominating influence 
on the conduct of German business and industry. 

siddadictaeeenalin 
Action of German Government in Replacing One-Mark 
Silver Coins by Nickel—Profit to Government Seen 
by H. Hentz & Co.—Developments Affecting Silver 
in United States. 


Developments affecting silver in this country are com- 
mented upon under date of March 29 by H. Hentz & Co. 
of this city, who at the same time have something to say 
regarding the action of the German Government in decreeing 
the replacement of the one-mark silver coins by nickels, 
to which reference was made in these columns April 1, 
page 2146. From the circular of H. Hentz & Co. we quote: 


Silver Futures. 


The silver market during the past two weeks has acted irregularly. 
Fluctuations have been wide and prices ranged from 100 to 130 points 
between high and low sales. In the early part of the reviewed period, 
prices displayed an easy tendency. However, the market has since steadied 
and declines have met good absorption, giving the market a firm undertone. 

Business has been mainly in May and July options, totalling 266 and 
234 contracts, respectively, and represents the switching which featured 
trading. There has been good buying in March, which factor has strength- 
ened this delivery relatively more than others. 

Prevailing sentiment concerning the metal is that the zealous campaign- 
ing for silver revaluation will not be fruitless. Hence, interest and activity , 
have been stimulated and 25,125,000 ounces were traded as compared with . 
only 10,500,000 ounces during the corresponding period of last year. 

Late last week a news report stated that the new German Government 
had decreed the abolition of the silver one mark piece, of which there are 
now outstanding 256,000,000 reichsmark, and its replacement by a nickel 
coin of the same denomination. About 20,576,000 fine ounces, at present 
prices valued at 25,000,000 reichsmark, will be derived from this operation, 
and such quantity will be sold over a three-year period. In view of prevail- 
ing low prices, and the continuously encouraged use of silver, perhaps this 
action seems inconsistent. The Germans demand substantiality in their 
money, much preferring small amounts of metal token coin to the note. 
However, so enormous has become the circulation of silver and other metal 
pieces, both to satisfy the public appetite and to avoid pressure on gold, 
that even possession of small change imposes bulging pockets drooping 
under the weight of coin. Recently, the public has flooded the banks 
with coin, more specifically the five-mark silver piece, as is confirmed in a 
statement showing total circulation of coins at the end of January 1933, 
to be only 1,428,000,000 reichsmarks, whereas at the close of 1932 it stood 
at 1,500,700,000 reichsmarks. To combat this tendency, the Government 
contemplates, furthermore, to eventually withdraw from circulation the 
three-mark silver token and with the metal thus made available, approxi- 
mately 21,700,000 ounces, recoin the outstanding 107,000,000 reichsmarks . 
of the two-mark pieces and the five-mark coins, reducing their size hy rais- 
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ing the silver content from 500-1000 to 900-1000 fineness. At the same 
time, the issue of these denominations will be expanded to compensate for 
the discontinued three-mark piece. The Government will naturally enjoy 
a handsome profit from this move. 

Of course, the sale of 20,500,000 ounces of silver extended over three years 
cannot in itself contribute greatly to the lowering of the market, but it 
must be remembered that this move is designed for profit and, if successful, 
may be furthered, as it serves to check unreasonable expansion of unwanted 
coin and to enrich the Government. 

In our own country developments affecting silver have been many. A 
premature announcement to the effect that President Roosevelt would 
confer with silver men rallied the market last week. It has, however, 
not been amplified and the President’s intentions with regard to silver 
remain in myster}. Meanwhile, those in favor of silver legislation prepare 
for an attack on thisissue. There has been created in the Senate a Banking 
and Currency Sub-Committee to deal with silver. whose Chairman con- 
fidently expects tangible results from its deliberations. Any bill formu- 
lated will likely be a combination of previously presented plans. 

There has been a virtual stalemate in nearly all markets pending legis- 
Jation on pressing economic problems, but the leading commodity markets 
have clearly shown resistance to declines. Silver. inspierd by optimism 
over the outlook, has been steady. Its future action will be governed 
mainly by news from the capital and, as the aforementioned committee 
starte functioning to-day, such news should be favorable, wita a quick 
response on our market. 





— 


Hitler Regime Issues Decree to Govern States, Under 
Provisions of Enabling Act—Diets are Dissolved 
and Communists Forbidden to Name Candidates 
for Elections. 


A law revising the fundamental structure of the German 
Government, and having for its purpose a unification of the 
various States, has been proclaimed by the Hitler regime 
under the enabling act (described in these columns April 1, 
page 2146). The principal provisions of the law were des- 
cribed April 1 in a Berlin despatch to the New York ‘‘Times” 
as follows: 

Under this law all State governments will have authority for their 
territories to promulgate laws, even superseding State Constitutions, 
without consulting the State Diets. As all State governments to-day are 
in the hands of Nazis, who are pledged to obedience to Chancellor Hitler, 
there will be henceforth only one authority in the Reich, that of the Federal 
Government. State Cabinets will be hardly more than administrative 
bodies carrying out the will of the central power. 

The new law, furthermore, decrees the immediate dissolution of all 
State Diets except those elected March 5, of all municipal Diets and of the 
councils of small communities. Succeessors are not to be elected, but the 
old Diets and councils will simply be remodeled in accordance with the 
results of the last Reichstag election. Thus the assumption of power by 
the Nazis in all State capitals and most cities is legalized. 

It is also provided that provincial legislative bodies shall not henceforth 
be elected until new Reichstag elections are held. The dissolution of the 
Reichstag shall henceforth mean the dissolution also of all these bodies. 
This adds considerably to the power of the President, who has the authority 
to dissolve the Reichstag, a function for the present transferred to the 
Chancellor. 

% Thus the nationalist government has achieved by one stroke of the pen 
what former governments have not been able to accomplish by protracted 
negotiations and lengthy resolutions. There will be no more of the political 
antagonism between the Reich and the States which in the past has seriously 
hampered smooth administration. 

P Another remarkable feature of this law is that it legalizes the ban on the 
Communist party. No Communist candidate is to be admitted to any 
State Diet. They are not even to be permitted to put up tickets. The 
election of Communist Deputies to the Reichstag and Prussian Diet op 
March 5 is revoked. Their seats are to remain vacant. 


<i 
——— 


Holland Regime Asks Broad Farm Powers-——Dictatorial 
Authority Sought to Curb Output in Effort to 
Raise Prices. 


From the Hague, March 29, the New York ‘‘Times’’ 
reported the following: 

The Netherlands Government, seeking almost dictatorial powers to 
relieve Dutch farmers, has introduced a bill proposing the creation of a 
general fund to be distributed in the relief of the various branches of agricul- 
ture. The Government asks the right to forbid or to reduce the production 
or storage of or even dealing in certain products. 

A central commission would be formed, embracing existing commissions, 
for the relief of breeders of dairy cattle and pigs and another commission 
would be set up for the execution of the wheat Act. Infrinzements of the law 
would be punishable by imprisonment for one year or a fine of $4,000. The 
government holds that improvement in prices can be effected only by regu- 
lation of production. 

The total exports of the six principal kinds of farm products—vegetables, 
fruit. potatoes, eggs, butter and cheese—fell from 1,303,110 tons in 1930 to 
1,098,175 tons in 1932 and their value decreased nearly 50%. 





a 
Italian Farms Reported as Improving Status Despite 
Slump—aAgricultural Debts Scaled Down and 


Refunded to Lower Interest Charges—Wheat $1.25 
2@ Bushel—Cost of Relief Measures $5,000,000 
Yearly. 


In Associated Press advices from Rome, April 1 it was 
stated that Italian agriculture is actually in better economic 
condition now that in 1930, despite the depression. Long- 
term debt incurred for agricultural improvements was re- 
duced 39% last year and the previous year as compared with 
1930. The Associated Press account, as given in the New 
York ‘‘Herald-Tribune’’ continued.: 


Short-term debt was scaled down, not because of shrinkage of credit, but 
because of more prosperous conditions on the farm. This is indicated by the 
fact that the debt declined most in the areas where crop yields were highest. 

Baron Acerbo, Minister of Agriculture, told the Chamber of Deputies 
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that the situation had improved owing to a series of prudent measures that 
carefully avoided anything likely to affect adversely the credit standing of 
the agricultural classes, such as moratoria and legal reduction of interest 
rates. 

Among the measures taken by the Government are the authorization of 
repayment by instalments of loans incurred for working capital, the conver- 
sion of overly costly agricultural debts, grants of money to specially de- 
serving farmers and, in certain cases, the postponement, with the consent 
of the lending institutions, of payments maturing on land debts. 


Annual Income Is $260,000,000. 


The Association of Italian Corporations points out that the gross value of 
Italian agricultural production fluctuates between $1,260,000,000 and 
$1,550,000,000 annually. The yearly net income is $260.000.000. 

The total debt is between $450,000,000 and $500,000.000. Of this sum, 
$150,000,000 has been refunded in recent years so that the interest rate is 
not unduly high. Half of the debt is long-term and half short-term. The 
association report says: ‘ 

‘Taken as a whole, the situation is much less critical than was feared a 
year ago. This is largely due to the steps to stimulate agricultural produc- 
tion along lines which have reduced costs and to assist the farmers to market 
their crops successfully, while insisting on the scrupulous respect of con- 
tracts which is the foundation of the nation’s credit at home and abroad.” 

Relief Costs $5,000,000 Yearly. 

The various forms of relief from the government cost the Treasury an 
annual sum of $5,000,000. 

Agricultural exports have fallen, but imports have fallen more and the 
internal market continues strong, with prices high in proportion to the 
decline in other countries. 

Wheat sells for around $1.25 a bushel. Millers have a strict government 
order requiring them to use 95% native wheat. The wholesale price index of 
vegetable foods was 324.4 in January and of animal foods 293.5 on the 
basis of 100 in 1913. This compares favorably with the general index of 
292 for all products, industrial and agricultural. 


> 


Greece Proposes that League of Nations Study 
Country’s Capacity to Pay Foreign Bondholders. 


On March 29 Asso¢iated Press advices from Athens stated: 

The Government has decided to ask the League of Nations to send a 
representative here to study Greece’s capacity to satisfy foreign bond- 
holders. 

Recently Greece paid 30% of the semi-annual interest on foreign loans. 
Premier Tsaldaris said last week that if the foreign bondholders did not 
come to an arrangement with the Government Greece would write into 
the budget a sum for the payment of the foreign debt based on her capacity 
to pay. 








—< 


Hedjaz to Have a State Bank, Aided by Ex-Ruler 
sof Egypt. 


The following from Cairo, Egypt, March 26, is from the 
New York ‘‘Times’’: 


The Kingdom of Hedjaz will have a new State bank as the result of an 
agreement between King Ibn Saud and former Khedive Abbas Hilmi of 
Egypt, wno will guarantee tne $3.500.000 capital. The bank is expected 
to open in the middle of April, with headquarters at Jeddah. 

Ibn Saud’s kingdom thus is promised an influx of capital, which it 
greatly needs. Apart from the creation of the bank, the new Jeddah- 
Mecca RR. will bring Ibn Saud $200,000 cash from concessionaires. Con- 
siderable sums also will be brought in during the building of the line. 


-— 
——_ 





Exchange Restrictions Prevent Transfer to New York 
of Funds for Payment of April 1 Interest on Bonds 
of State Mortgage Bank of Jugoslavia—Offer of 
“Blocked”? Dinars to Bondholders. 


The State Mortgage Bank of Jugoslavia has advised 
J.& W. Seligman & Co., fiscal agents, that owing to exchange 
restrictions in Jugoslavia it has been unable to transfer to 
New York the funds necessary to pay the interest due 
April 1 on its secured 7% gold bonds, due April 1 1957. 
The Bank has stated, however, that it has deposited to the 
fiscal agents’ credit with the National Bank of Jugoslavia 
dinars equivalent at par of exchange to the full interest due 
April 1 on all bonds held outside of Jugoslavia. Bond- 
holders who desire to accept ‘“blocked’’ dinars in payment 
of their matured coupons may forward their coupons to the 
State Mortgage Bank at Belgrade for that purpose. The 
announcement in behalf of J. & W. Seligman & Co. also says: 


The fiscal agents stated that the Government of Jugoslavia recently 
offered its French bondholders the option either of accepting ‘‘biocked” 
dinars at par of exchange in payment of their coupons maturing during 
the three-year period ending Oct. 14 1935, or of receiving in exchange 
for such coupons a 10% cash payment in francs, together with long-term 
interest-bearing funding bonds for the remaining 90%. The fiscal agents 
understand that the State Mortgage Bank is planning to make a similar 
offer in the near future to the holders of its 7% dollar bonds. 


<i 


Tenders Asked for Purchase of Bonds of New South 
Wales (Australia) Through Sinking Fund. 

The Chase National Bank of the City of New York, as 
successor fiscal agent, invited tenders of State of New South 
Wales, Australia, external 5% sinking fund gold bonds 
due April 1 1958, for the sale to it at prices not exceeding 
their principal amount and accrued interest, of a sufficient 
amount of these bonds to exhause the sum of $123,943.94 
in the sinking fund. Proposals, which were addressed to 
the Corporate Trust Department of tho bank, 11 Broad St., 
were received up to noon April 6. 
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Czechoslovakia Extends Government Guarantee of 
Credits. 

Under a recent law the Czechoslovakian Government has 
extended the Government guarantee of approximately 
$18,000,000 for export credits granted by Czechoslovakian 
exporters to foreign governments or foreign public corpora- 
tions until July 24 1933, it is made known in a report to 
the Commerce Department’s Regional Division from Com- 
mercial Attache Don C. Bliss, Prague. The Department's 
announcement of this, April 3, added: 

The unexhausted part of the Government guarantee amounting to about 
$8,400,000 from the previous period is included in the new guarantee. If 
the total amount of the Government guarantee is not exhausted before 
July 24, the remaining balance may be used for the same purpose after 
the expiration of the time limit without further authorization. 

Czechoslovakia is one of the many European countries granting Govern- 
ment guarantee of exports to foreign countries. While the guarantees 
apply generally, most of the amount placed at the disposal of Czecho- 
slovakian exporters relates to business done with Soviet Russia. 


<a 





Proposed Turkish Budget Nominally Balanced. 


The proposed Turkish budget for the fiscal year 1933-34, 
not yet passed by the National Assembly, is reported to 
provide for expenditures of 174,994,000 Turkish pounds 
and receipts of 175,000,000 Turkish pounds, leaving a 
surplus of 6,000 Turkish pounds, according to a report 
to the Commerce Department from Commercial Attache 
J. L. Gillespie, Istanbul. (Turkish pound equals $0.47.) 
In indicating this on March 28 the Department added: 

In 1932-33 the estimated receipts were 169,354,000 Turkish pounds 
compared with expenditures of 169,146,747 Turkish pounds, with a surplus 
of 208,053 Turkish pounds. 

It is reported in Turkish financial circles that the estimated increase 
of approximately 5,650,000 Turkish pounds in receipts will be obtained 
from increased customs receipts. It is also stated that quota restrictions 
en imports will be made more lenient during the coming fiscal year in 
order to increase customs receipts. All the other sources of revenue are 
expected to yield about the same as during the current fiscal year. 

The authorized expenditures proposed for the various departments and 
agencies of the Government are increased, as compared to the previous 
year, to the extent of the expected increase in receipts. The Public Debt 
and the budget of the Ministries of Public Health, Agriculture and Educa- 
tion will receive the largest increase if the proposed expenditures are au- 
thorized by the Turkish Parliament. 

a 


Argentine Reform of Banks Urged by Sir Otto Niemeyer 
—Asks End at Once of Gold Office—But Would 
Keep Control—Recommends New Central Bank 
and System to Curb Borrowing. 


After several months of study of Argentina’s financial, 
economic and banking situation, Sir Otto Niemeyer, Vice- 
Governor of the Bank of England, in a 12,000-word report, 
recommends the abolition of the Gold Conversion Office 
as obsolete and inadequate to meet Argentina’s currency 
and credit problems. A cablegram from Buenos Aires 
April 3 to the New York “Times,’’ reporting this, added: 

He also urges immediate establishment of a Central reserve bank divorced 
from commercial banking and confining its functions to rediscounting the 
paper of member banks, the issuance of currency and the stabilization of 
exchange. 

Sir Otto makes no recommendation regarding the suspension of foreign 
debt payments, as ip Brazil, but he criticizes the uncontrolled manner in 
which foreign debts were contracted and recommends the concentration 
of all Federal borrowing power in the hands of the Finance Ministry, with 
provinces and municipalities to be prohibited from borrowing abroad 
except with the consent of the Federal government. 

The British expert says no steps can be taken now to stabilize the value 
of the peso, owing to the “‘existing confusion in most of the leading currencies 
of the world.’’ He recommends the continuance of exchange control for the 
present as a “‘regrettable necessity ,"’ but suggests that the functions of the 


Exchange Control Commission be absorbed by the Central bank and control 
abclished as soon as possible. 


Budget Balance Stressed. 


Sir Otto devotes considerable space to the necessity of a balanced budget. 
He would prohibit extraordinary expenditures outside the budget unless 
covered by new revenue or economic conditions and would prohibit autono- 
mous bodies from approaching Congress on financial matters, their require- 
ments to be included in the budget. He recommends abolition of the use 
of the gold peso in government accounts, since it does not exist as a cir- 
culating medium, and would substitute silver and nickel coins for paper in 
all denominations below five pesos. 

Sir Otto points out that the country’s economic set-up is based on the 
exportation of animal and agricultural products, constituting 96% of the 
total exports; that they are subject to wide fluctuations in value, beyond the 
control of Argentina,.and therefore the credit and currency problems are 
widely different from those of industrial countries. He does not recommend 
any increase in circulating currency. 

“There already is circulation of currency sufficient to sustain a much 
higher price level and a much larger volume of business,’’ he comments. 

Two Legislative Proposals. 

The report is accompanied by two legislative proposals, creating a 
controlling Central Reserve Bank and establishing a national banking 
set-up. He would use the gold fund of the Gold Conversion Office to pay 
off the government’s heavy debt to the bank of the nation, the government 
to have no control over this Central bank, which could lend the government 
only 10% each year of the revenue estimated to be receivable, such loans 
to be repayed within the calendar year and no new loans allowed until the 
old are paid. 

The report shows the Federal Government's total debt to be 3,640,000,000 
pesos ($1,545,000,000 at par), of which 943,000,000 pesos ($400,000,000) 
is foreign debt. 
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Argentina’s artificially high figure of imports, Sir Otto says, has beem 
maintained since 1923 by a heavy volume of foreign loans to the country 
and therefore it was really not paying for the imports. He asserts this led 
to inflation and increased spending, as though exports had increased; that. 
the danger was revealed when the foreign loans abruptly ceased, as they 
were bound to do sooner or later, and that the banking system was un- 
able to face the strain; hence the violent fluctuations in exchange and the 
eventual enforced exchange control. 

‘“‘Had the foreign loans been applied exclusively to capital objects which 
increased the country’s producing capacity,’’ he observes, ‘“‘and produced 
commodities salable abroad, they might have sufficiently increased the real 
wealth to provide an increase in exports, but as they were used mainly to 
cover deficits of government administration they merely increased inflation, 
without steadying it.” 

a 


Exchange Control Commission of Argentina Prohibits 
Trading in Currency Except at Rates Fixed by 
Commission. 


A cablegram as follows from Buenos Aires March 27 
appeared in the New York “‘Times’’: 


The Exchange Control Commission to-day prohibited trading in currency 
except at rates fixed by the Commission. Exchange dealers are required 
to adopt the Bank of the Nation’s buying and selling rates for dollars at 
4.13 and 4.33 pesos, respectively, compared with their Saturday rates of 
4.60 and 4.90. 

Heretofore there has been a wide margin between uncontrolled currency 
and the controlled rate on checks. 


-— 
—_— 





Argentina Renews Treasury Notes Held in New York. 


According to a Buenos Aires cablegram to the New 
York “Times,’’ Alberto Hueyo, Minister of Finance, an- 
nounced on March 28 a renewal for nine months of $2,578,000 


of 5% Treasury notes held in New York. 
<o 


Proposed Conversion of Sao Paulo’s Foreign Loans— 
Board Named to Study Plan. 


From a cablegram March 31 from Sao Paulo to the 


New York “Times’’ we quote: 

Governor Waldomiro Lima, of Sao Paulo State, who is here to-day. 
said, referring to a news dispatch from New York, that American and 
British bankers opposed conversion of Sao Paulo’s foreign loans. General 
Lima declared the conversion negotiations were proceeding normally and 
he believed the opposition originated among the intermediaries, because 
the interest reduction would cut the intermediaries’ profits. 

Further advices (from Rio de Janeiro April 3) to the 
same paper said: 

Governor Waldomiro Lima of the State of Sao Paulo and Oswaldo 
Aranha, Secretary of the Treasury, conferred to-day on conversion of 
Sao Paulo's foreign debt, in which United States and British bankers are 
interested . 

After the conference Senor Aranha called for a meeting Wednesday at 
10 a. m. of the financial commission, to which General Lima will explain 
his views and conversion plans. 

A press dispatch from Sao Paulo to-day says the United States Consul 
General there, Charles R. Cameron, called upon the Sao Paulo State 
Secretary of the Treasury to discuss the conversion project. This is taken 
here to mean that Mr. Cameron acted under Washington's instructions. 

On April 5 the “Times’’ reported the following from 
Rio de Janeiro: 

After hearing an exposition by Governor Waldomiro Lima of the State 
of Sao Paulo, the Finance Commission appointed a special committee 
to-day to study a conversion plan with which General Lima says American 
bondholders agree. He asserts advices from New York are that opposition 
is limited to some of the intermediaries. General Lima proposes a con- 
version on a basis of 30 milreis to the pound and 8.5 to the dollar, which 
arbitrary rate was determined upon as what the State can pay. General 
Lima declared Sao Paulo’s huge internal and external debt did not warrant 
half measures and that Sao Paulo wishes to liquidate immediately. 

(The Brazilian milreis is quoted at 7.5 cents, 13.5 to the dollar.] 


-— 
_— 


Brazil to Curb Borrowing. 


On March 25 Associated Press accounts from Rio de 


Janeiro said: 

Brazil, with most of her foreign debt in suspension, plans a constitutional 
barrier against future borrowing orgies by the Nation, States and muni- 
cipalities. The constitutional drafting commission has approved an article 
providing that foreign loans may be contracted only for productive projects. 


ti 


Labor to Aid on Brazil’s Charter—Will Elect 20 of 254 
to Convention in Brazil. 


A eablegram as follows from Rio de Janeiro April 2 
appeared in the New York “Times’’: 


A reliable informant says the Cabinet has fixed the membership of the 
convention which will approve a new Constitution for Brazil at 254, of 
whom 214 would be elected by popular vote, 20 by workers’ syndicates, 
and 20 by employers’ associations. 

The date for the convention's meeting will be decreed after its election. 
The body would have legislative powers, approve the Constitution now 
being drafted, and appoint a President. 

President Vargas and Olegario Maciel, Governor of Minas Geraes, met 
to-day at Juiz de Fora for a conference, which rumor says was concerned 
with the election program in Minas Geraes and Rio Grande do Sul. 


_— 














Colombia Suspends National Debt Service. 


On March 31 the Department of Commerce at Washington 
stated that the President of Colombia has signed a decree 
authorizing the Government to suspend temporarily the 
service on the national debt, according to a cablegram to the 
Department’s Finance Division from Acting Commercial 
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Attache H. P. Macgowan, Bogota, Colombia. The Depart- 
ment further says that the decree also authorizes the effectua- 
tion of arrangements with the Republie’s creditors relative 
to future debt service and a reduction in the ordinary ex- 
penditures of the Government. 

The debt holiday decreed in Colombia was referred to 
in our April 1 issue, page 2149. 


- 
i al 





‘Notice to Holders of Colombian Bonds Issued by 
Haligarten & Co. and Kidder, Peabody & Co.—Call 
Attention to Decree of President Regarding Sus- 
pension of Service on Public Debt. 

Holders of Republie of Colombia 6% external sinking fund 
gold bonds, due Jan. 1 1961 and 6% external sinking fund 
gold bonds of 1928, due Oct. 1 1961, as well as holders of 
Agricultural Mortgage Bank (Colombia) guaranteed 20- 
year 7% sinking fund gold bonds, issue of January 1927, 
due Jan. 15 1947 (guaranteed by the Republie of Colombia) 
are being advised by notice published by Hallgarten & Co. 
and Kidder, Peabody & Co. of the receipt of a cable from 
Dr. Enrique Olaya Herrera, President of the Republic of 
Colombia. The cable is in reply to their communication 
‘with regard to the recent announcement that a decree had 
been issued authorizing the National Executive to suspend 
temporarily the service of the public debt in whole or in part 
and to enter into agreements with creditors of the Republic 
in order to determine the conditions for future service of 
such debt with a view to harmonizing, so far as possible, the 
requirements of National defense and the legitimate interests 
of the Nation’s ereditors, and also authorizing the Executive 
to effect reductions in National expenditures. A trans- 
lation of the cable from President Olaya follows: 


“Strict compliance with the obligations of the Republic’s external debt 
has been the basis of the policy and credit of my Government, carried out 
notwithstanding intense crisis and when governments of financially stronger 
countries were adopting moratoria. At the end of last year we believed 
we had mastered the situation, when an unjustifiable international agres- 
sion on the part of the Government of Peru. committed without complaint 
of any kind against Colombia, and without the slightest provocation on 
our part, forced upon my Government heavy military expenses in order 
to try to recover invaded territory and to re-establish authorities expelled 

‘from Colombian territory by Peruvian forces. In spite of the fact that the 
Peruvian agression has been considered by the Government of the United 
States and others as a violation of the Kellogg Pact, and although the 
Council of the League of Nations has recommended to the Government of 
Peru evacuation of the invaded Colombian territory, such recommenda- 
tions have not only been ignored, but the general staff of the Peruvian 
army has already prepared, and possibly in course of execution, a plan of 
attack on the coast and ports of Colombia on the Pacific Ocean. In view 
of this threatening situation, which places in grave danger the security of 

. the Nation and makes imminent an armed conflict of very serious propor- 
tions, my Government has found itself bound to take now inevitable pre- 

_ cautionary measures to protect the gold reserves and strengthen its financial 
capacity, in order to permit us to repulse invasion and defend the safety of 
our coasts and territory. My Government deplores finding itself compelled 
to this by the fault of a foreign government, which has had recourse to 

. violence as a means of repudiating a public treaty, and whose aggressive 
action has placed us in the unavoidable necessity of undertaking costly 
preparation and measures to maintain the integrity of our territory, and to 
prevent international agreements, which fix the boundaries of the Republic, 
from being violated with impunity. My Government regrets that an 
abnormal! situation such as above described disturbs the plans which with 
complete success it had been carrying out in developing without interrup- 
tion its policy of external and internal credit, but it considers that its first 
duty is to protect international security, so gravely threatened by the in- 
vasion of its territory.”’ 


Hallgarten & Co. and Kidder, Peabody & Co. state that, 
pending further developments, they see no advantage for the 
bondholders in incurring at this time the expense incident to 


depositing their bonds. 
a co 


Independent Bondholders Committee for Colombia, 
Under Chairmanship of Robert L. Owen Opposed 
to Any Move to Scale Down Debts—National De- 
fense Loan Planned. 


‘Belief that the action of the Colombian Government last 
week in decreeing a moratorium on the external debt pay- 
ments constitutes the first step in a movement to scale down 
Colombian foreign loans was expressed on April 1 by the 
Independent Bondholders Committee of the Departments 
and Municipalities of Colombia, which is headed by Robert 
L. Owen, former Senator from Oklahoma, according to the 
New York “Times” of April 2, which went on to say: 


The Departmental dollar debt of $59,904,000 and the municipal debt 
of $20,463,000 are already in default as a result of the Colombian decree 
issued on Oct. 31 1931, prohibiting transfers of funds abroad for the service 
of the external indebtedness of the departments, municipalities and private 
mortgage banks. The unpaid debt service on the Departmental and 
municipal debt already amounts to $7,000,000. 

_ The effect of last week's decree is to plunge into default the Govern- 
ment’s two United States dollar loans, aggregating $60,000,000, together 
with an American banking loan of $17,350,000 of notes, and to cause 
. defaults on the mortgage bank issues, amounting to approximately $26,- 
000,000. Thus, the stake of United States investors in the moratorium is 
approximately $191,000,000. 
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Colombian Minister Explains. 

Senator Owen’s committee made public yesterday a copy of a cable 
dispatch received by the Colombian Consulate in New York from the 
Minister of Finance in Bogota. Translation of the cable, with words 
inserted by the committee in parentheses, follows: 


“Decree 643 effected yesterday and the rights granted for the national 
defense authorized the Government to suspend, temporarily, service upon 
the public debt in total or part in conformity with the existin fiscai require- 
ments of the nation and to (elect) effect agreements with the credivors of 
the nation ( nacion) or their representatives in the scope to 
determine conditions, regulate interest rates, amortization funds, which 
require to be made payable in order to harmonize these factors with the 
legitimate interests on the State’s creditors to what might be necessary 
to defend the sovereignty of the country (in plain language, showing that 
the creditors must cut down t debts as a means of safeguarding the 
sovereignty of the country). Thesame decree authorized the Govern- 
ment to effect reductions in ordinary expenses, including participating sub» 
sidies and indemnifications in favor of the entities (departments). 


The Committee made public also copies of letters which it had addressed 
on March 10 to Dr. Enrique Olaya Herrera, President of Colombia, and 
to Fabio Lazano of the Colombian Legation in Washington, pointing 
out that the trade balance between Colombia and the United States last 


” year appeared to have been approximately $50,000,000 in favor of Colombia, 


whereas the interest and sinking fund payments on the defaulted Depart- 
mental and municipal bonds for the period amounted to about $8,000,000. 
The Committee pointed out that the revenues which are specifically pledged 
to the service on the Departmental and municipal dollar loans continue 
far in excess of the debt service requirements. 


$5.000.000 Defense Loan Planned. 

The independent committee stated that it had been advised that the 
Colombian Government was about to conclude arrangements with the Bank 
of the Republic for a loan of $5,000,000 for national defense. The Com- 
mittee was advised also that $2,000,000 was still unexpended of its previous 
national defense loans. These loans for defense in connection with the 
military operations against Peru are secured by the fiscal revenues of the 
Government, including the national defense tax. 

The Committee indicated yesterday that while it was not unmindful of 
conditions in Colombia, it was determined to safeguard the interests of the 
bondholders against any movement to scale down the external debts on the 
grounds of expediency under measures for defense. A spokesman for the 
Committee said that, if necessary, the whole matter would be placed before 
the State Department in Washington. 

The interest due yesterday on the Colombian Government 6s, due on 
Oct. 1 1961, was paid, since funds had been forwarded here prior to last 
week’s moratorium decree. The interest due on Jan. 1, last, on the Gov- 
ernment’s 6s, due on Jan. 1 1961, was also paid. The next coupon on this 
issue will be due on July 1. These two issues, which are listed on the New 
York Stock Exchange, lost approximately 13 points each last week. All 
Colombian loans were weak. 

Senator Owen’s committee is asking bondholders to deposit their hold- 
ings with the Corn Exchange Bank Trust Company, depository. Another 
committee, headed by Richard Washburn Child, former United States 
Ambassador to Italy, is asking them to deposit their holdings with its 
depository, the New York Trust Co. 


From the News Bulletin March 27 of the Consulate General 
of Colombia in New York we take the following regarding 
the National Defense Loan. 


(From the News Bulletin of the Ministry of Foreign Affairs, Feb. 25 
1933.) 

Statement by the Minister of Finance: The Government is about to 
conclude a transaction with the Bank of the Republic, whereby the latter 
will advance the sum of $5,000,000, for the present, to be used solely for 
national defense. In addition to this amount, $2,000,000 of the funds 
obtained from the National Defense Loan are still unexpended. The 
transaction with the Bank offers it perfect safety, being secured by the 
fiscal revenues of the Government, including the National Defense Tax 
(“‘cuota militar’’) recently imposed. 

With the gold reserve now held by the Bank (which will be considerably 
increased in the near future as a result of financial operations carried out 
by the Government), the cover of its currency will be maintained appre- 
ciably higher than that required by law, despite the new advance it is mak- 
ing to the Government. Therefore, the fear of currency issues of any sort 
without more than sufficent gold cover is absolutely unfounded. The 
belief that deposits in commercial and savings banks may be affected in 
any way is likewise wholly unfounded. The Government has not con- 
templated and will not contemplate so unwise a step as that. The only 
aid sought from Colombian capital is the payment of the National Defense 
Tax. 

With the funds mentioned, the Government can cover the expenses re- 
quired for national defense, with absolute safety and without disturbing 
the economic movement of the country. 

——$<—__——_ 


Colombia’s Bonds Sought for Deposit by Committee 
Under Chairmanship of R. W. Child. 


In its issue of April 7 the ‘““Times”’ said: 

The committee for holders of dollar bonds of Colombia, which is headed 
by Richard Washburn Child and which previously had confined its activities 
to Colombian departmental and municipal bonds in default, circularized 
holders of the Colombian Government’s bonds yesterday, asking for 
deposits of these securities and of the Government-guaranteed mortgage 
bank issues. The Government bonds are not in default, although the 
Government issued a decree on March 29 stating that debt service would 
be suspended on its own obligations. 


<i 
ee ce 


Chinese Law Limits Interest Rate to 20%—Govern- 
ment’s Power to Enforce This Decree, However, 
Questioned in Press. 


From the New York “Times” of March 19 we take the 


following special correspondence from Shanghai, Feb. 20: 

Hereafter it will be illegal te charge more than 20% interest per year, 
and creditors who demand more than that will be legally declared to have 
forfeited all claims, according to a new law promulgated by the Executive 
Yuan at Nanking. 

Interest rates in China have continued scandalously high—largely because 
no one has any faith in the judicial machinery which exists for recovery 
of a debt in case of default. The Chinese version of a “gilt-edged’” bond 
is one that nets from 15 to 19%, mortgages yield more than 10%, and 
Chinese banks pay 6 and 7% on year-long fixed deposits. 

The poorer classes are unmercifully oppressed by usurers and pawnshops, 
and are usually charged from 10 to 12% per month for short-term loans. 
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“The same form of extortion has been practiced against the peasants for 
many centuries, and in many parts of the country the men who actually till 
the soil are really wage slaves to the land owner. 

While there is general approval of the Government’s gesture in attempt- 
ing to lower interest rates, even ithe Chinese-language press frankly ex- 
presses its doubts as to whether the Government will be able to enforce the 
new law limiting interest rates to a maximum of 20% a year. 


— > 


President Curbs Gold in Colombia—Decrees Mines 
Must Send It to Mint. 


The following cablegram from Bogota (Colombia) April 6 
is from the New York ““Times”’: 


President Olaya issued a decree to-day requiring that licenses for mining 
gold be subject to an agreement to deliver all gold produced to the Colombian 
mint. . 
® Foreign mining companies will be permitted to buy foreign drafts covering 
whatever percentage the Exchange Control Board regards as equitable 
cand unlikely to hinder development of the mining industry. 


Loan to Colombia Renewed. 


Under date of April 1 the New York “Times” reported 
the following from Bogota: 


The quarterly renewal to-day of the National City Bank syndicate’s notes 
-of $17,000,000 of an original $20,000,000 loan to Colombia was effected 
with a reduction in the interest rate from 8% to 5%, saving the Government 
$500,000 annually. Three per cent. of the interest is payable immedi- 
ately in gold in New York, and the balance is payable here in pesos, which 
will be transferable to New York when the gold reserves permit it, pre- 
sumably not later than the next renewal. 


in 
_ 


Chinese Nationalist Government Abolishes Tael in 
Favor of Silver Dollar—244% Export Tax on Silver. 


From Nanking yesterday (April 7) Associated Press ad- 
vices stated: 


P The Nationalist Government decreed to-day that the use of taels be 
abolished in favor of silver dollars immediately and that a 244% export 
tax be imposed on silver and other metals used in minting. 

The tael was abolished in order to establish a unified monetary system. 
Many merchants opposed the measure, maintaining that the tael, based 
upon fine silver content, was a more reliable unit than the dollar. 

j At Shanghai the sudden abolition of the tael halted business in a majority 
-of transactions in which the tael is specified. Foreign banks opposed 
the Government’s action, but they probably will comply with it. 

Bankers said the procedure creates a danger of serious fiscal troubles 
should the Government fail to maintain the new silver dollar. 


From the New York ‘‘Sun’’ we take the following Wash- 
ington dispateh April 7: 

The Chinese silver export tax of 244% will have an internal effect in 
China but will not influence the international price of silver or Chinese 
foreign trade, according to interpretations by Department of Commerce 
Officials. 

The Department believes the tax probably applies to exports from Shang- 
hai into the interior of China. It is thought to be a selective tax to bolster 
the use of the new yuan now circulating untaxed at the expense of the 
variety of other local Chinese coins which are expected to be restricted in 
circulation by the silver levy. 

The Department explains that this latest move by China is a step in the 
-chain to stabilize the country’s monetary system along the lines laid down 
by the Kemmerer Commission, which spent a year in China in 1929 study- 
ing the situation before making its recommendation for a unified system 
-of money for the country. 








—s 


Haikwan Tael to Be Abolished—New Silver Yuan 
Adopted by Customs Along with Chinese Customs 
Gold Unit. 


Advices, as follows, were issued March 11 by the Depart- 
ment of Commerce at Washington: 


The Chinese Customs announces the substitution of the new silver yuan 
for the haikwan tael, according to Commercial Attache Julean Arnold, in 
a cablegranr dated Shanghai, March 10 1983. (Until now the haikwan 
tael has been used in the collection of export duties and the valuation 
of exports. “‘Haikwan’’ means “customs duty’’.) 

The new silver yuan is 0.880 fine and contains 23.493,448 grams of 
pure silver. According to the decision of the Government, 1.558 yuan 
becomes the equivalent of one haikwan tael. Local yuan circulating at 
par with the new yuan coins are acceptable in lieu of the new yuan in 
payments to the Customs; other currencies are acceptable only at market 
rates. During a transitional period ending July 10, Shanghai taels will be 
convertible into yuan at the rate of one yuan equals 711% tael cents. 

There is noticeable activity in the closing of orders with American 
exporters because of the more favorable exchange rate prevailing in the 
present speculative market of Shanghai. 


<i 
—- 








China Extends Agreement Relating to Reorganization 
of Provisional Court in Shanghai International 
Settlement. 

An Associated Press account from Shanghai, March 21, 
said: 

An agreement reached in February 1930 between China and the United 
States, Great Britain, France, the Netherlands, Norway and Brazil, relating 
to the reorganization of the provisional court in the Shanghai international 
settlement, was extended to-day for three years, beginning April 1. 

=> - 

Japanese Budget for 1933-34 52% Higher than 1931-32— 
Exchange Control to Include Supervision Over 
Exports. 


The Department of Commerce at Washington stated on 
March 18 that the Japanese Diet has voted a supplementary 
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budget of 64,000,000 yen, according to a cablegram from the 
Tokio office of the Commerce Department. Early in March 
the Diet voted a budget for the fiscal year ending March'31 
1934 of almost 2,240,000,000 yen, says the Department’s 
announcement, which adds: 


The Japanese Government also announced that the control of exchange 
will include supervision over exports. It was stated that this move was 
taken as the result of statements that Japanese merchandise is being 
“dumped”’ in world markets. Details are lacking concerning operation 
of the exchange control. 

Some Japanese importers are expecting a higher rate for yen exchange, 
and it is anticipated that purchases will be small until the exchange is 
more stable. Both the wholesale and retail price indices moved down- 
ward during the week. 

Declining trade has resulted in a weaker charter market, although 
shipbuilding activity has increased because of the Government subsidies. 
Rail shipments are lower. 


The Japanese Diet adjourned March 25, after passing the 
1933-34 budget calling for expenditures of 2,239,000 ,000 yen 
compared with estimated expenditures in 1932-33 of 1,943,- 
812,000 yen and actual expenditures of 1,476,875,000 yen in 
1931-32, it is stated in a report to the Commerce Department 
from Commercial Attache Halleck A. Butts, Tokio. On 
March 30 the Department further reported: 


The Diet also approved the steel merger bill and the export control law. 
The latter embraces all the features of the recently enacted exchange control 
law, but in addition contains provisions sufficiently broad to permit the 
Minister of Finance to order traders to prepare foreign exchange drafts on 
all shipments in order to prevent the accumulation of deposits abroad. 

.Mr. Butts also reported that it is believed in local financial circles that 
the Government will assist the Oriental Development Co. in meeting 
its foreign obligations. 

The Bank of Japan recently took over Government bonds to the amount 
of 200,000,000 yen. It is probable that loans totalling a similar amount 
will be made through the Deposits Bureau for agricultural relief. 

Warehouse stocks have been increasing so far this year. At the end of 
February, goods in warehouses in Tokio showed an increase over the previ- 
ous month of 169,982 parcels and 5,825,000 yen in value. Total goods 
in warehouses in Tokio alone were valued at 65,746,000 yen. 

8 8 eH 


Japanese National Debt. 


Japan’s national debt has been increasing over the past 
13 months and totaled 6,748,000,000 yen at the beginning 
of February 1933, compared with 6,002,806,000 yen at the 
end of 1931, according to a report of the Commerce Depart- 
ment’s financial division. In making this known, March 29, 
the Department added: 


Th national debt is composed of 5,350,453 ,000 yen of domestic loans and 
1,398,297,000 yen in foreign loans at the beginning of February 1933, 
compared with 4,525,471,000 yen in domestic loans and 1,477,335,000 yen 
in foreign loans at the close of 1931. 

The foreign loans are divided into the following classes: 

775,867,000 yen in sterling issues in January 1933 compared with 779,- 
290,000 yen at the close of 1931; 161,067,000 yen in franc issues in January 
compared with 169,016,000 yen at the end of 1931; 402,785,000 yen in dollar 
issues in January compared with 411,873,000 yen at the end of 1931; 58,758,- 
000 South Manchurian Railway sterling loans in January compared with 
117,156,000 yen in 1931. 

° a 


Japan’s Export Trade This Year May Fall Below 1932 


Advices as follows were made public March 29 by the 
Department of Commerce: 


A stronger exchange market is creating some optimism in trading circles 
in Japan, although the encouragement is overshadowed by the belief in 
local industrial circles that Japanese export trade this year will fall con- 
siderably below that of 1932, according to a report to the Commerce De- 
partment’s Regional Division from Commercial Attache Halleck A. Butts, 
Tokio. 

Some industries, it is reported, have already considered an increase in 
production restrictions, notably the cotton spinning industry. An in 
crease in the Indian tariff on pure rayon goods is reported to be disquieting 
to Japanese rayon producers. Expansion in the rayon industry has been 
very rapid and there are indications that plant capacity is now in excess of 
probable demand. 

Foreign trade returns for the first two months of this year indicate an 
adverse balance of about $26,230,000, an increase of 27% over the import 
excess for the corresponding period in 1932. A decline in exports is pri- 
marily responsible for the larger unfavorable trade balance. 

Rice stocks as of March 1 are estimated at 235,000,000 bushels or 20,- 
500,000 bushels more than stocks reported on March 1 1932. 


Sa 


India Gold Shipments Increased Almost 100% in 1932. 


Exports of gold bars and coins valued at 722,391,000 
rupees during 1932 changed what promised to be a most 
unsatisfactory export showing into the largest favorable 
balance enjoyed by India since 1925-26, it is indicated in 
a report received by the Commerce Department from Cal- 
eutta, India. The Department’s advices March 29 con- 
tinued: 

Exports of merchandise were valued at 1,349,000,000 rupees compared 
with 1,646,000,000 for 1931, a decline of 18%, but overseas shipments of 
treasure increased from 391,633,500 to 772,391,000 rupees in 1932, an 
ncrease of almost 100%. The principal decline in exports occurred in the 
“raw materials’’ group which dropped in value from 762,000,000 to 520,- 
000,000 rupees, a loss of approximately 32%. 

All foreign markets for Indian merchandise took less by value in 1932. 
Japan showed the greatest decline, taking 34% less, followed by the United 
States with 31% less, and the United Kingdom and the British Empire 
with 15 and 14% less, respectively. 

The value of imports continued to be high despite lower price levels, 
declining only 1.5% to the total of 1,336,471,000 rupees. This showing 
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Total net loans by New York Stock Exchange members on collatera 
contracted for and carried in New York as of the close of business March 31 


was due mainly to larger imports of raw and manufactured cotton, which 
improved almost 124,000,000 rupees in value. A drop in the value of 
imports of food, drink, and tobacco, resulted from increased duties and 
reduced buying power throughout the country. 

Imports from all principal sources, except the United Kingdom and 
Japan, declined. Departure from the gold standard, together with in- 
creased imports of cotton cloth, followed easing of boycotts and swadeshi 
movements, was largely responsible in imports from these two countries. 

The share obtained in the United Kingdom was valued at 485,806,000 
rupees, 5% more than the preceding year and accounts for 35% of the 
total from all sources. Imports from Japan were valued at 192,800,900, 
compared with 138,623,000 rupees for the preceding year, placing Japan 
second to the United Kingdom as a supplier of goods to the Indian market. 

Imports from the United States declined from 143,902,000 rupees to 
114,374,000 or 20% in value from 1931 and made up only 84 % of the total 
from all sources, compared with 10.6% during 1931. This decline would 
have been greater due to unfavorable exchange but for heavy imports of 
raw cotton during a favorable price movement. 

Bombay continued to be the chief port and was the only one that showed 
an increase in the value of goods and treasure received and shipped. Ap- 
proximately 55 of the gold shipments went through that port and it also 
profited by the increase-in the imports of cotton piece goods. 

(The rupee was valued at about 34 cents in 1931 and 26 cents in 1932, 
UAS. currencv.) 

_—— 


Market Value of Listed Stocks on New York Stock 
Exchange April 1 $19,914,893,399, Compared with 
$19,700,985,961 March 1—Classification of Listed 
Stocks. 

As of April 1 1933 there were 1,221 stock issues aggre- 
gating 1,292,601,719 shares listed on the New York Stock 
Exchange, with a total market value of $19,914,893,399. 

This compares with 1,228 stock issues aggregating 1,- 
296,231,953 shares listed on the Exchange March 1, with 
a total market value of $19,700,985,961, and with 1,231 
stock issues aggregating 1,302,692,848 shares with a total 
market value of $23,073,194,091 on Feb. 1. In making 
public the April 1 figures the Exchange said on April 6: 

As of April 1 1933, New York Exchange member borrowings on security 
collateral amounted to $310,961,581. The ratio of security loans to 
market values of all listed stocks on this date was therefore 1.56%. 

As of March 1 1933 the New York Stock Exchange member 
borrowings on security collateral amounted to $359,957 ,055. 
The ratio of security loans to market values of all listed 
stocks on that date was therefore 1.83%. 

In the following table listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average price for each: 



































April 1 1931. March 1 1933. 
Marka Aver. Market Aver. 
Value. Price. Value. Price. 

3 3 
Auvws and accessories. .....-....-.. 880,076,803} 8,35) 825,307,233] 7.61 
SE ERR IRS NE AE Se Raa: 556, ,569] 10.40 629,795, 11.73 
IR Soo os ecm sicdibncdusnncdune 1,656,371,758] 25.11] 1,583,610,876] 23.79 
ESRI Es ERI 46 7.94 112,781,979} 7.16 
Electrical equipment manufacturing - - 12.67] 489,896,112) 11,99 
SS RSA RAR Ra RARE OIE REL 22.38] 1,421,935,515} 21.03 
Rubber and tires 11.15 675 10.49 
Farm machinery 19.47 171,842,910} 15.30 
Amusements. _... ERT RPS 2.56 47,999,6 -54 
Land and realty 4.30 22,293,431] 4.45 
Machi 11.68 513,314,057} 10.78 
Mining (excluding iron) 8.84 472,200,062] 7.86 
etroleum........... 10.56] 1,902,474,039} 10.40 
Paper and publishing. _ ay = 5.52 81, 5.14 
Retail merchandizing......._. .--]| 1,027,506,294] 15.69] 987,818,481] 15.08 
Railways and equipments .......__. 2,359,085,553] 20.46] 2,309,669,859} 20.05 
. fron and coke..__.. 2... _ 741,581,057] 18.72 671,604,148] 17.13 
Sioa 90,512,580} 8.19 88,431,799] 7.98 
Gas and electric (operating) ......_.- 1,686,630,571| 24.37] 1,885,405,037] 27.25 
Gas and electric (holding). ....___.. 947,021,137} 9.64] 1,095,640, 11.20 
Communications (cable, tel. & radio).| 1,949,882,289] 51.86] 2,100.416,907] 55.86 
Miscellaneous utilities. .........._.- 4, ,555] 11.27 109,333,433] 10.76 
I 113,015,594] 6.34 102,221,315) 5.74 
Business and office equipment 130,859,041} 12.31 117,979,454) 11.05 
a 5,074,282) 2.43 4,934,974] 2.36 
10,252,415] 3.04 8,958,186] 2.65 
51,794,521] 11.55 48,975,651] 10.92 
52, * 22.18 141,404,917] 20.50 
1,019,719 223} 39.32 963,840,624] 37.14 
its bs 41 6.46 8,326,203] 6.40 
U. 8. companies operating abroad. _. 340,526,454! 10.32 294,870,673] 8.96 
Foreign companies (incl. Cuba & Can.) 325,074,975| 8.77 319,329,331) 8.58 
All listed stocks__.........._.._. 19,914,893,399| 15.41119,700,985,961! 15.20 
eo 


Outstanding Brokers’ Loans on New York Stock 
Exchange Decreased $48,995,475 During March— 
March 31 Total of $310,961,581 Compares with 
Total of $359,957,056 Feb. 28. 

After four consecutive increases, outstanding brokers’ 
loans on the New York Stock Exchange decreased $48,- 
995,475 during March as compared with February. The 
March total (March 31) is reported by the Exchange as 
$310,961,581 compared with $359,957,056 Feb. 28. The 
latter figure was $615,998 over the Jan. 31 total of $359,- 
341,058. In the March 31 statement demand loans are 
shown as $207,601,081, compared with $222,501,556 
Feb. 28, while time loans on March 31 are reported as 
$103 ,360,500, against $137 ,455,500 Feb. 28. The March 31 
a were made public by the Exchange as follows on 

pril 4: 





1933, aggregated $310,961,581. 
The detailed tabulation follows: 


(1) Net borrowings on collateral from New York banks 

OF Gres COMIDRAIOD. ook. oi 5 ns cc cece ccacs $144,790,657 
(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the 

CU OF DIS Cl Binc cawcdacinccscvicsocnnsetecs 62,810,424 


Demand Loans. 


8 1933 


Time Loans, 
$102,316,000 


1,044,500 





$207 ,601,081 


$103,360,500 


Combined total of time and demand loans------------ $310,961,581 
The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, follows: 


1926— Demand Loans. Time Loans. 














SN SEINE x nies acacbadisinsaienw ehghite $2,516,960,699 $966,213,555 

Oe RRR CEG 2,494,846 ,264 1,040,744,057 

| Re eae 2,033,483,760 966,612,407 

Bs Dicdnwnnrieinniimak 1,969,869, 865,848,657 

2 SRSA RSs 1,987,316,403 780,084,111 

MT BP ée we canbndannain 2,225, J 700,844,512 

PE DE dnannwrndonmainn 2,282,976,720 714,782,807 

Aug. 31 2,363 778,286,686 

Sept 799,730,286 

821,746,475 

799,625,125 

o : SPE ETE tae oe 2,541,682,885 751,178,370 
27— 

I aie a a ti pe Shidig ees iin 2,328 ,340,338 810,446,000 

DD Mbtedcnscsapeakane 2,475,498,129 780.961,250 

Se | re ope 2,504,687 ,674 785,093,500 

SE ERS 2,541,305,897 799,903,950 

| & SSeS 2,673,993,079 783,875,950 

Daa aries dcsiaaisalargh inition .756,968,593 811,998,250 

BE es din Cts eaeminn 2,764,511,040 877,184,250 

Aug. 31 2,745,570,788 928,320,545 

Se 1 896,953,245 

3 922,898,500 

957,809,300 

962.127,500 

1,027,479,260 

1,028,200,260 

1,059,749,000 

1,168,845,000 

1,203 687,250 

1,156,718,982 

1,069,653 ,084 

a 957,548,112 

. 824,087,711 

i 763,993,528 

ot , SRR GRE ar Rte ae is ¥ zt 777,255,904 

Ws, Be watimeccdadinn ed 5,722,258 ,724 717,481,787 
1929— 

By Bei dtkcinnacenensheme: §,982,672,411 752,491,831 

Bs Else hdeusoanccennice 5,948,149,410 730,396,507 

594, 888 

571,218,280 

565,217,450 

626,762,195 

651,630 

719,641,454 

. 717,392,710 

870,795, 

SIS cnr a 2 delist te allepentk wasiaes 3,297,293,032 719,305,737 

BE Rat cise colin neaad eae 3,376,420,785 613,089,488 
1930— 

SL Bid etienecntecsnede 3,528,246,115 456,521,950 

MG Us ike nnctecbvetesa 3,710,563,352 457,025,000 

Ws Mt caceweeeodcudas 4,052,161,339 604,141,000 

PE ints dp ovine maid 4,362,919,341 700,212,018 

= Se eee ts 3,966,873,034 780,958 ,878 

2 038 747,427,251 

668,118,387 

686,020,403 

651,193,422 

569,484,395 

470,754,776 

374,212,835 

354,762,803 

334,504,369 

278,947,000 

261,965,000 

261,175,300 

289,039,862 

302,950,553 

. 284,787,325 

. 242,254,000 

» ae 180,753,700 

R 130,232,800 

a. ‘a sede as ie an elie dla alione 502,329,542 84,830,271 
932— 

Ds Sian ce cobevanecade 452,706,542 59,311,400 

Sy de: ice ene hemamnaivn des 482,043,758 42,620,000 

BOER, Dh coe ciaduvvienéawen 496,577,059 36,526,000 

BE Mics cp chatimend@eet 341,003,662 38.013,000 

SE EE a nm demaead 246,937,972 52,459,250 

SE Es 6s oducenawaie sien 189,343,845 54,230,450 

189,754.643 51,845,300 

263,516,020 68,183,300 

269,793,683 110 000 

thane’ pnendeciin 201,817,599 122,884,600 

SG I sick sns is ti caictil oes iciainlaant 213,737,258 123,875,300 

SS aa See 226,452,358 120,352,300 
1933— 

MG EAs cddanewtmoabcan 255,285,758 104,055,300 

BEG ts ain ci om wenlp ath bedinas 222,501,556 137,455,500 

SNRs a RA 207 ,601,081 103,360,500 

— i 


Senate Adopts Resolution Broadening Power 


$53 
ae 
: 


$2 99.99 69 99.80 RO NO Ro 
BSEa6 
a88 


SES8E5 § 
2 


seas) 

=D 
Bags 
$ 


&8 


- 


& Bb 


we 


ne 
at 


>> > > Hm WP 09 69 G9 G9 09 09 G2 G0 09 08 
BES 
233 


3 


S288 


% 
& 
ae) 


Re 


Be8 


SseNs 
Bebe 


ot 


38 


gs 
o 
- 
_ 


We 00 G0 Gr 


aw 


3 


tom tO 
_ 
_ 


a8 
roe wT 
Sake SEs 
$35 


Be 


. 
_ 
_ 


take 
Qo 
Sees 


3 
Be Jgesess 


ou 
38 


8 
hd 
ren 


eo 
Se 

2 — 
SH os 


3 


AP PO VQRAWNNNABWAA BIg 
_ 
o9 
. 
a 


Buz 
SONN SS 
~1 00 
BE~SSSz 


3 
S2855 


rs 

@ 

— 
“we 


$38 See 

Bee See 
| 
3 


8 
an 


¥ 
g 


mbomte & 
Boe & 
= 8 


[~-) 
o 
~ 


SeeShee 


Pat hat heh bat tt ht et Pk ph tN IND G9 9 9 00 Hm 


ESRES 
88888 


379,015,662 
300,397,222 
243,574,295 
241,599,943 


346 804,658 
359,341,058 


359,957,056 
310,961,581 


of Senate 


Committee Inquiring Into Stock Market Trading 
—Provides For Investigation of Private Banking 


Houses, Including J. P. Morgan & Co. 


On April 4 the U. S. Senate adopted the resolution in- 
troduced by Senator Fletcher broadening the powers of the 
Senate Bank and Currency Committee which has been in- 
quiring into stock market trading. The resolution, which 
is understood to have been drafted by Ferdinand Pecora, 
Counsel to the Committee, gives the Committee authority 
to conduct an investigation into the affairs of private bank- 
ing houses, including J. P. Morgan & Co. In noting (in our 
issue of April 1, page 2154) the introduction of the resolution 
in the Senate, we published a statement by John W. Davis, 
counsel for the Morgan firm, indicating that the latter would 
co-operate with the Committee. Stating that Senator 
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MeNary on April 3 blocked for one and possibly two days 
the adoption of the resolution, a Washington dispatch on 
that date to the New York ‘‘Times”’ further said in part: 

The Senate Banking and Currency Committee favorably reported a 
resolution widening the authority of that committee to inquire into all 
Phases of public or private banking and the use of interstate commerce 
facilities in issuing securities ... 

Senator Fletcner reported the resolution as soon as the Senate convened 
at noon, while Mr. Pecora in New York awaited word of its adoption in 
order to proceed with his investigation of the Morgan company. However. 
when Mr. Fletcher asked unanimous consent to consider the resolution 
immediately Senator McNary, Republican leader, interposed an objection, 
sa . 


Gone resolution must necessarily go to the Committee on Audit and 
mtrol.”’ 

Mr. McNary could have objected to immediate consideration and forced 
the resolution to lie over for one day. His demand for reference of the 
resolution to the committee that controls Senate expenditures raises the 
Possibility that when it is reported out of the audit committee to-morrow 
a Republican objection may force it to lie over until Wednesday. 

Senator Robinson of Arkansas, Democratic leader, jumped to his feet, 
apparently angry, to argue tnat ‘‘there is no earthly reason”’ for sending 
the resolution to the audit committee, as it does not contain authorization 
for new expenditures, the committee having ample funds on hand under 
the old stock market investigation resolution. 

“Why should any one insist on sending this resolution to that com- 
mittes?’’ he asked. ‘‘No additional expense is involved. Give me one 
good reason for this procedure and I'll agree.”’ 

Senators Fletcher and Couzens joined with Senator Robinson in an 
informal argument with Senator McNary, but Vice-President Garner ruled 
that Mr. McNary had a right to make his demand. He said the parlia- 
mentary clerk informed him that although no expenditures are proposed 
in the committee, new uses for Senate money is involved and therefore 
the committee on audit and control has a right to consider the measure. 


As adopted by the Senate on April 4 the resolution reads: 


Resolved, That the Committee on Banking and Currency, or any duly 
authorized subcommittee thereof, in addition to the authority granted 
under 8. Res. 84, 72d Congress, agreed to Mar. 4 1932, and continued 
in force by S. Res. 239, 72d Congress, agreed to June 21 1932, and further 
continued by S. Res. 371, 72d Congress, agreed to Feb. 28 1933, shall 
have authority and is hereby cirected: 

1. To make a thorough and complete investigation of the operation by 
any pcrson, firm, co-partnership, company, association, corporation, or 
other entity, of the business of banking, financing and extending credit; 
and of the business of issuing, offering or selling securities; 

2. To make a thorough and complete investigation of the business con- 
duct and practices of security exchanges and of the members thereof; 

3. To make a thorough and complete investigation of the practices with 
respect to the buying and selling and the borrowing and lending of securi- 
ties which are traded in upon the various security exchanges, or on the 
Over-the-counter market, or on any other market; and of the values of 
such securities; and 

4. To make a thorough and complete investigation of the effect of all 
such business operations and practices upon inter-state and foreign com- 
merce, upon the industrial and commercial credit structure of the United 
States, upon the operation of the national banking system and the Federal 
Reserve System, and upon the market for securities of the United States 
Government, and the desirability of the exercise of the taxing power of 
the United States with respect to any such business and any such securi- 
ties, and the desirability of limiting or prohibiting the use of the mails, 
the telegraph, the telephone, the radio, and any other facilities of inter- 
state commerce or communication with respect to any such operations and 
practices deemed fraudulent or contrary to the public interest. 

For the purpose of this resolution the Committee, or any duly authorized 
subcommittee thereof, is authorized to hold such hearings, to sit and act 
at such times and places, either in the District of Columbia or elsewhere, 
during the first session of the 73d Congress or any recess thereof, and until 
the beginning of the second session thereof, to employ such experts, and 
clerical. stenographic and other assistants, to require by subpoena or 
otherwise the attendance of such witnesses and the production and im- 
pounding of such books, papers and documents, to administer such oaths, 
and to take such testimony and to make such expenditures as it deems ad- 
visable. The cost of stenographic services to report such hearings shall 
not be in excess of 25 cents per 100 words. The expenses of the investiga- 
tion shall be paid out of the sum heretofore made available for the investi- 
gation authorized under 8S. Res. 84, 8. Res. 239, and S. Res. 371, 72d 


Congress. 
—>———— 


Revision of Administration’s Federal Security Bill 
Undertaken by House Committee—Hearings on 
Measure by House and Senate Committees. 

It was stated in Associated Press dispatches from Wash- 
ington on Apr. 6 that revision of the administration bill for 
regulation of security issues was undertaken that day by the 
House Inter-State Commerce Committee, with the purpose 
of clearing away objections developed in several days of 
hearings. A summary of the bill submitted to Congress by 
President Roosevelt appeared on page 2158 of our issue of a 
week ago (Apr. 1) and on page 2157 we gave the President’s 
message to Congress recommending legislation for Federal 
supervision over the sale of investment securities. Hearings 
on the proposed legislation have since been conducted by the 
House Inter-State and Foreign Commerce Committee and 
the Senate Banking and Currency Committee. With the 
completion of the hearings on the measure by the House Com- 
mittee on Apr. 5, that body called an executive session for 
Apr. 6 to redraft the legislation. On Apr. 5 Associated Press 
dispatches from Washington stated: 


Chairman Rayburn said that testimony of both proponents and opponents 
of tiie measure had necessitated a revamping of the bill. Its publicity 


principle, as requested by President Roosevelt in his message to Congress, 
he said would be retained. 

pp The Senate Banking Committee meanwhile prepared to continue hearings 
to-morrow on the proposal. 


Financial Chronicle 


2337 


Huston Thompson, former Federal Trade Commissioner, who helped draft 
the pending bill, and Robert E. Healy, Counsel of the Trade Commission, 
proposed a number of amendments to the original measure at the hearings 
before the House committee, including one to make it apply only to stocks 
and bonds issued after the law becomes effective. 

Mr. Thompson said that between $13,000,000,000 and $14,000,000,000 
“in questionable securities” had been issued in New York State since 1928. 


The hearings by the House and Senate Committees gotten 
under way on March 31 brought out testimony (we quote 
from a New York ‘‘Times’’ dispatch on that date from Wash- 
ington) that of $50,000,000,000 in securities floated in this 
country in the last. 13 years half had proved either ‘‘worth- 
less or undesirable.’’ The same dispatch stated that conflict 
of opinion arose among Congressional leaders over just what 
securities the pending act would apply to. We also quote 
from the same account the following: 


Senator Robinson, the Democratic leader, said that ‘if you don’t apply 
the law to existing securities you lose 90% of the value of the law,” and it 
was his opinion that the measure would be made to apply to all outstanding 
issues. 

This was in sharp disagreement, however, with the views of authors of 
the measure, including Huston Thompson, former chairman of the Federal 
Trade Commission, and Alexander Holtszoff, representing Attorney Gen- 
eral Cummings. 

They told the House committee that the law could apply only to flotations 
hereafter made or to securities which have already been authorized but not 
advertised or offered for sale to the public before the effective date of the 
new act. 

Some Classes Seek Exemption. 


House Democratic leaders are preparing to make a determined stand for 
the securities measure, this determination being strengthened by intimations 
that some classes of issuers would seek to have themselves exempted from the 
“pitiless publicity’’ requirements of the measure. 

While they laid plans for swift action on the first step of the President's 
permanent program of protection for investors arid depositors, the other 
two steps, to establish better supervision of the stock and commodity ex- 
changes and eliminate unethical and unsafe banking practices, continued in 
abeyance pending action on the securities bill. . . . 

Sponsors of the securities act had not been informed to-night how many 
types of security issuers would seek to avoid its provisions. It was reported 
that railroad companies would oppose vigorously their inclusion in the part 
of the measure which compels detailed information about the issuer in any 
advertisement of a security flotation. 

An appeal was made openly to the House Committee to exempt building 
and loan associations from the requirements for registration of every security 
issue. This plea was made on the basis that such registration would work 
great inconvenience to many mutual building and loan societies, while the 
fee would work financial hardship. 


See Difficulties for Railroads. 


The railroad companies are not included among the issuers required 
by the act to register detailed information with the Federal Trade Com- 
mission, since their securities must be passed upon under present law by the 
Inter-State Commerce Commission. 

But the exemptions to railroad companies are not repeated under the 
section providing for information that must be set forth if a stock issue is 
advertised to the public. 

Under that provision the railroads, if they advertised a stock or bond 
issue or if one were advertised for them by an investment house, would 
have to set forth an account of the whole transaction, including the fees 
to be paid to the bankers for handling the loan, the name of the under- 
writing syndicate, the capital structure of the railroad, including its assete 
and liabilities, and its profits and losses during the year just preceding the 
offering. 

Some persons conversant with the railroad situation went so far as to 
express the view that advertising of these facts concerning the carriers would 
almost preclude flotation or sale of securities under present conditions. 

Representative Parker of New York, former Chairman of the Commerce 
Committee and an authority on the railroad problem, insisted that jurisdic- 
tion over flotations of the carrier companies should be left entirely to the 
Inter-State Commerce Commission, as at present. 

Questions from the Republican side left an inference that an attempt 
would be made to make the bill more specific as to the control of the 
Federal Trade Commission over the floation of foreign securities in the 
United States. 

Under the terms of the bill the American underwriting syndicate or agent 
of a foreign government or industrial enterprise is compelled to register 
any proposed issue along with the information required. The only veto 
power the commission would have would be to revoke the registration and 
thus outlaw the issue. 

Representative Wolverton of New Jersey insisted that the commission 
should have authority to stop foreign floattions without subterfuge. 

Mr. Thompson answered that blunt action of that nature might offend 
sensitive governments to the point that they would construe it as an un- 
friendly act. He related that the State Department had practically such 
authority all along but hesitated to use it on that account. 

Mr. Wolverton suggested that the pending act be amended to give the 
President authority to stop or suspend any foreign issues. 

‘“‘Would you favor that?’’ Mr. Wolverton asked. 

“TI would hesitate to add it to this bill,"” Mr. Thompson replied. 


Advises a Separate Bill. 


“Then do I understand,’’ Mr. Wolverton persisted, ‘that you would 
not favor giving the President authority to use his own discretion in this 
matter ?”’ 

Mr. Thompson smiled. 

‘I would not want to say what I would be willing to grant the President,”’ 
he said, ‘“‘but I think that your suggestion should be included in a separate 
bill.’”’ 

Walter L. Miller, chief of the Foreign Service Division of the Department 
of Commerce, said that the State Department had been ‘‘very reluctant’”’ 
to concern itself with foreign stock issues because of tne lack of specific 
law on the subject. He said that under the pending act the Federal Trade 
Commission could discuss any particular foreign issue with the Cabinet 
officers involved and with representatives of the foreign power, and, on 
the basis of facts developed, ask the borrowing government to withdraw 
its issue if undesirable or of doubtful worth. 

“If the government in question should persist in its offering and refuse 
to withdraw its security issue, then the Federal Trade Commission could 
revoke its registration and no offense legitimately could be taken,” he said. 
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Mr. Miller, under questioning from Mr. Wolverton, estimated that 
$12,000,000 ,000 in foreign securities, both governmental and private, had 
been issued in this country. He declined to estimate how many had gone 
into default, saying simply that a ‘‘very substantial portion’’ had either 
“gone bad’’ or deteriorated to the point of worthlessness. 

He was also authority for the estimate that $50,000,000 ,000 in securities 
had been floated in the United States between 1919 and 1932, and that 
about half of them had proved undesirable or worthless. 

“This law is designed to stop that sort of business,’’ Mr. Miller said. 

Mr. Fhompson explained in his testimony that the bill was based on 
the theory that adequate public information about security issues would 
amply protect the public. 

“‘We can’t protect fools,”’ he said, “but we can give investors every 
reasonable opportunity to obtain information through the Federal Trade 
Commission on securities offered for sale.’’ 


Refers to Brandeis Book. 

Mr. Thompson alluded frequently to the British securities act, from 
which many of the bill’s ideas were taken, and to the Martin act of New 
York State, from which the language was copied. 

He also referred often to a copy of the book of Associate Justice Brandeis 
of the Supreme Court on ‘‘Other People’s Money.”’ 

A model advertisement for stock issues under the proposed law was 
lifted bodily from this book and placed in the record by Mr. Thompson. 

Mr. Holtszoff, Attorney General Cummings’s representative, declared 
that the bill’s purpose could be summed up in the words: ‘‘Pitiless publicity 
of all facts of which purchasers of securities should be informed.” 

He said that honest business should have no fear of it, ‘‘but dishonest 
business cannot survive it.”” He agreed with Mr. Thompson that specula- 
tive stock, even practically worthless stock, could still be issued so long as 
it did not bear evidences of fraudulent purpose or background, but he 
held that the public certainly could know what it was doing on the basis 
of information required under the act. 

“It not only prohibits false information. but it prohibits the omission 
of information,’’ he added. 

Arthur R. Tucker of New York, Secretary of the Controller’s Institute 
of America, suggested an amendment to the bill requiring that the principal 
aecounting officer of any issuing corporation or partnership be required to 
sign the registration statement along with the officers. Under the terms 
of the bill those signing the statement—and all officers and directors 
would be required to sign—would be held liable for its contents. 

A few amendments suggested for the bill were noted by Mr. Thompson 
and his advisers for further study. Among them was one offered by 
Representative Marland of Oklahoma to the effect that information filed / 
by the issuers of foreign securities should disclose, in addition to the com- 
missions to be paid, the amount of balances to,be left with the underwriting 
banks in this country and other collateral agreements between the floaters 
and their agents. 


Representatives of investment houses whose stock and 
bond flotations in the last few years have run into the billions 
told the House Committee on Apr. 1 that legitimate business 
had nothing to fear from President Roosevelt’s plan for 
Federal supervision of interstate securities. The Washington 
account, Apr. 1 to the New York “Times’’ noted this, and 
went on to say in part: 

Frank M. Gordon of Chicago, President of the Investment Bankers 
Association of America, and George W. Bovenizer of New York, partner 
of Kuhn, Loeb & Co., expressed wholehearted approval of the legislation 
for their groups and even offered assistance in making it more “air tight’’ 
in its regulation of future issues. 

Mr. Bovenizer sought to allay the fears of any class issuing securities 
which might seek to be excused from the ‘‘pitiless publicity’’ requirements 
of the act. Answering specific questions relative to the reluctance of the 
railroad companies to advertise their financial situations at this time, as 
would be required under the bill, he expressed the view that full publicity 
would do much to clear up the public mind about the railroad transactions. 

Steps for Clarity Urged. 

Mr. Gordon suggested that certain sections of the measure be amended 
for the sake of clarity, and said detailed suggestions would be filed with 
the committee when it met again Tuesday to continue its consideration. 

A delay in the progress of the securities act was foreshadowed to-day 
when the committee adjourned until Tuesday. 

‘“* Whole-Hearted’’ Backing Given. 

Mr. Bovenizer said that Kuhn, Loeb & Co. were ‘‘whole-heartedly”’ in 
favor of the bill. 

“We have sat back for 12 years and watched the dragging down of the 
name of what has been called an investment banker because of some who 
should never nave been in the business,’’ he said. ‘‘We have never em- 
ployed a high-pressure sales campaign to force securities on the people.”’ 

It was in answer to questions by Representative Parker of New York 
that Mr. Bovenizer sought to give reassurance to the railroad companies 
that no harm would result from the advertising of issues required in the 
bill. Asked specifically if he would care to have advertised the margin 
of fees collected on flotations, Mr. Bovenizer answered: 

“I think it might be a good thing. We have nothing to conceal regard- 
ing these fees; in fact, any information that is required under this act 
already is available to the Interstate Commerce Commission. A general 
advertising of these facts might do much to clear up the whole question 
in the public mind.”’ 

Mr. Bovenizer said privately that his firm already disseminated probably 
more information to buyers of railroad securities than required under the 
pending bill. He said there were certain defects in the bill regarding the 
time of registration in relation to the time of issue which could be cleared 
up without impairment of its essential features. 


Fletcher Denies Decision. 


Senator Fletcher, Chairman of the Senate Banking and Currency Com- 
mittee, was somewhat: critical of press reports construing the difference 
of interpretation of the provisions of the bill as a division of the Demo- 
cratic leadership. 

He said the bill did not make it exactly clear to what issues it would 
apply and hence the question arose, which some answered one way and 
some another. 

After reference to the President's message on the subject, the leaders 
agreed that it would apply to new issues or to authorized parts of old 
issues which had not been actually offered for sale or to large blocks of 
old securities advertised to the public. 

The Senate Committee held a short hearing on the measure this morning. 
J. H. Carter, Chairman of the New York State Society of Certified Public 
Accountants, and C. C. James, representing the United States Building 
and Loan League, were the only witnesses. 
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Mr. Carter suggested that the facts to be made public by the bill should? 
include a profit-and-loss statement of the issuers of stock for three years 
just preceding the issue instead of one, as now provided. 

Mr. James asked the Senate Committee to exempt mutual building 
and loan associations from the requirements of posting a fee of 1-100th 
of 1% of the value of each flotation. 


According to the Washington correspondent of the New 
York “Journal of Commerce’’ a stiffening of the fraud provi- 
sions of the bill with power vested within the Federal Trade 
Commission to investigate all issues now on the market, was: 
urged on Apr. 3 before the Senate Banking Committee by 
William C. Breed, New York, counsel for the New York, 
New Jersey and Connecticut Investment Bankers’ Associa- 
tion. From the same account we quote: 


At the same time he recommended that the revocation provisions of the 
measure permitting the Commission to revoke registration of securities: 
because of unsoundness, be stricken from the bill on the ground that it 
contradicts the statement of President Roosevelt that the Federal Gov- 
ernment is not to be placed in the position of passing on the soundness: 
of an issue. 

Criticizes Section. 


Mr. Breed further criticized Section 4 requiring each director of a cor- 
poration to be responsible personally for the accuracy of information 
required to be filed with the Commission when the proposed security is: 
registered. 

He predicted that if that requirement is continued in the bill directors: 
of corporations would be compelled to resign, especially those connected 
with large organizations with investments of several million dollars, be- 
cause it would be inadvisable for them to assume responsibility for each 
figure included in a statement of the corporation’s ramifications. 

The principle of the bill, however, was given a general indorsement 
by Mr. Breed, who felt that its enactment would “help the investment 
banker in every particular.” He expressed hope that Congress would 
make a ‘‘model’’ law of the bill which could be adopted by each of the 
States and result in a uniform system of securities regulation. 


Thompson Gives Testimony. 


Huston Thompson, former member of the Federal Trade Commission 
and one of the drafters of the bill, admitted to the Senate Committee 
that there appeared to be much objection in the House Inter-State Com- 
merce Committee now studying the measure against revocation of this: 
section of the bill. 

The principal complaint, he pointed out, was made on the ground that 
by inference, the section placed the Government in the position of giving 
its stamp of approval to the soundness of security issues. Framers and 
proponents of the bill had no such thought in mind when drafting the 
measure, he added, and to clarify the situation he had no objection to 
the elimination of the two provisions permitting the Commission to revoke 
registration if the affairs of a corporation are in an unsound condition or 
if the enterprise or security is not based on sound principles. 


Sees Clarification Needed. 


Mr. Thompson also admitted that the bill needs to be clarified as re- 
gards what securities are to be affected by its provisions upon its enactment. 
He suggested that the Committee might amend the measure making it 
apply to all future issues or those issues which have not yet been sold 
to the public. 

Consideration also should be given, he added, to a requirement that 
corporations file statements quarterly with the Commission in order that the 
latter might keep abreast of the changes in the financial structure of the 
organizations which have registered their certificates with the Commission. 

An amendment prepared by the Federal Reserve Board limiting the 
definition of securities was read into the record by Senator Glass. It 
proposes to exempt from registration requirements of the bill commercial 
Papers, such as bankers’ acceptances, notes, drafts and bills of exchange 
based on commercial, agricultural or industrial transactions with maturity 
of not more than nine months. 


Arthur H. Dean of New York, who said he represented a 
‘‘number of investors,’’ criticized the administration’s secur- 
ities bill before the Senate Banking Committee on Apr. 4 
as “‘a hopeless confusion of ill-assorted provisions lifted bodily 
out of the English marketing act and eertain blue sky laws.’’ 
Associated Press advices frcem Washington report him as 
follows: 


Mr. Dean said he was in sympathy with President Roosevelt's message 
on securities regulation, but that the bill would not afford adequate pro- 
tection to investors. 

The committee chairman, Senator Fletcher, told Mr. Dean he wanted 
“constructive suggestions’ and did not ‘‘want to spend time here listening 
to people pick the bill to pieces.”’ 

“The bill is so confused that if a corporation has a maturity and can’t 
get the information ready in time, it will promote receiverships,’’ Mr. Dean 
replied. ‘‘We want it simplified.”’ 

As to foreign issues, the witness said the bill ‘‘practically amounted to a 
prohibition against such loans.”’ 

A rewriting of the bill along the lines of the British companies act was 
urged by the witness. 


From Associated Press dispatches from Washington Apr. 5 
we take the following: 


The Senate’s Banking Committee heard arguments (Apr. 5) against the 
bill from R. V. Fletcher, General Counsel of the Association of Railway 
Executives, who contended it was unnecessary to bring railroad’s financing 
under the Federal Trade ( ommission control proposed by the bill, because 
the roads are now under supervision of the Inter-State Commerce Com- 
mission. 

Huston Thompson, former Trade Commission Chairman and one of the 
drafters of the securities bill, told the committee Fletcher was under a 
‘‘misapprehension.’’ He said the small regulatory charge of one one-hun- 
dredth of 1% is not levied by the bill on railroad securities. 


Bill Not Held Burden. 


Alexander Holtzoff of the Department of Justice, said: ‘‘It seems to us 
this bill is not any burden on and does not constitute any interferenceJwith 
legitimate business.”’ 

But illegitimate business ventures could not survive under it, Holtzoff 
added. 
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Holtzoff told the committee that removing the liability of directors for 
are issues as asked by some witness ‘‘would take the teeth out of the 

The person causing an investor to lose, even though innocent of any 
fraudulent intent, Holtzoff maintained, should be liable. 


Cites Fictitious Follies. 

Robert E. Healy, Chief Counsel for the Trade Commission, cited to the 
Committee, as indicative of a need for regulation and full publicity, evidence 
collected by the Trade Commission in its utility investigation showing over- 
capitalization, watered stocks, subsidiary holding companies and methods 
poe ay to by many to dispose of their stocks at increased values and 
profits. 

Healy said he recounted this data to show that many securities were based 
on fictitious values. 

He suggested the bill be amended to require companies to report costs of 
their assets and how that cost was paid. Touching briefly on the Insull 
utility empire’s crackup, he said one Insull operating company showed a 
deficit and then another took over its stock at par value, setting up a surplus 
to replace the deficit on the books. 

“This never could have happened if American legislators had not departed 
from the common law principle that one corporation couldn’t own the stock 
of another,”’ Healy said. 


»— 
——_ 





New York Stock Exchange Calls for Information From 
Members Regarding Transactions in Securities of 
Chicago & North Western Ry. 


Members of the New York Stock Exchange have been 
called upon to furnish to the Committee on Business Con- 
duct a list of all transactions made on April 5 in securities 
of the Chicago & North Western Railway Co. At the same 
time members are requested to send to the Committee all 
telegraphic communications dealing with the affairs of the 
company (other than orders) received or sent by members 
April 5. Indicating that the action of the Committee is 
prompted by the sharp declines in stock and bond issues of 
the road on April 5, the New York ‘‘Times’”’ of April 7 said: 


No explanation was issued by the Exchange, but it was assumed in Wall 
Street that the Committee was seeking evidence of a bear raid on the 
securities. 

Heavy selling of the issues on Wednesday (April 5) was accompanied 
by widespread rumors of a possible reorganization of the company. The 
rumors were denied in banking circles and by officials of the company. 
The common stock declined 144 points to 1%, the preferred 1% to 2 
and the various bond issues from 14% to 8 points. The Exchange, it is 
believed, is seeking to ascertain whether the rumors were circulated to 
prepare the ground for an organized bear raid. Its rules forbid transactions 
which are likely to demoralize trading and also bar the spreading of false 
rumors. 

The Chicago & North Western issues rallied sharply yesterday as the 
rumors of an imminent reorganization subsided. The common stock ad- 
vanced %, the preferred 1 point and the bond issues also were generally 
higher, four of them advancing from % point to 6 points, while three 
declined from % point to 5% points. 


The following is the communication addressed to members 
of the Exchange on April 6: 


NEW YORK STOCK EXCHANGE 
Committee on Business Conduct. 
April 6 1933. 
To Members of the Exchange: 

The Committee on Business Conduct directs me to request that you 
furnish it by noon, Monday, April 10 1933, with a list of all transactions 
made by you on Wednesday, April 5 1933, (trade date) in the following 
securities of the Chicago & North Western Railway Co., giving the volume 
and prices, the names of the members or firms with whom the transactions 
were made, and the customers for whom you acted: 


General 40 bonds, due 1987. 

General bonds, due 1987, ees: 
General 5% bonds, due due 1987; Stam 
ure 


Debenture 8S. Fr 3o amg = 1933: Stamped. 
Secured Gold big Ze ery ‘due 1936. 

First & Refunding Gold 5% bonds, due May 1 2037. 

First & Refunding gsia 444% bonds, due May 1 2037. 

First & Refunding Gold 444%, Series C, bonds, due May 1 2037. 

Convertible Gold 4% %, Series A, bonds, due 1949. 

Common Stock. 

7% Non-cumulative Preferred Stock. 

The Committee also requests you to send to it at the same time all 
telegraphic communications dealing with the affairs of this company or 
its securities other than specific orders sent or received by you on April 5 
1933. 

This information is to be sent in a sealed envelope addressed to the 
Committee on Business Conduct. Delivery should be made at the In- 
coming Window, Annex Department, 18 New Street, New York City. 

Please note that this request calls for a reply from each member of the 
Exchange to whom it is sent regardless of whether or not he has any infor- 
mation to submit. 

Ashbel Green, Secretary. 


—_—_—_——— 

Unlisted Security Dealers Association Approves Change 

in Name—New Designation New York Security 
Dealers Association. 

The Board of Governors of the Bank Stock and Unlisted 
Dealers Association approved a change in the name of that 
organization to the New York Security Dealers Association, 
the change becoming effective April 3. The change in name, 
it was stated, was for the purpose of bringing the title of 
the organization more in line with the wider activities of 
the Association. The announcement regarding the change 


says: 

The Bank Stock and Unlisted Dealers Association was formed by the 
merging of the Unlisted Securities Dealers Association, which was organ- 
ized on Jan. 8 1926, and the Association of Bank Stock Dealers, which was 
organized on May 11 1926. The original purpose behind the organiza- 
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tion of these associations was to establish fair and equitable principles 
of trading among the dealers in securities which are not listed on the 
major exchanges, also to aid the newspapers in their efforts to secure ’ 
reliable quotations on these securities. . . 

By changing the name to the present title, it is felt that the diversified 
interests of the members will be more adequately described. The officers 
of the Association and the personnel of the Board of Governors will con-: 
tinue the same as for the present organization, namely: Mark A. Noble, 
President ; Frank Y. Cannon and Clinton Gilbert, Vice-Presidents; Harry 
D. McMillan, Treasurer, and Oliver J. Troster, Secretary. 





Inquiry into Listing Practices of New York Curb Ex- 
change Begun by New York State Attorney-General 
Bennett—Statement by Howard C. Sykes, President 
of Exchange. 

On April 5 an investigation into the listing practices of 
the New York Curb Exchange was opened in this city, 
following an announcement on April 4 by the New York 
State Attorney-General, John J. Bennett Jr., that the 
investigation would be undertaken by his office. Mr. 
Bennett’s statement of April 4 said: 


Attorney-General John J. Bennett Jr., to-day announced that, follow- 
ing the receipt of several complaints during the past few days, an in- 


vestigation will be immediately instituted into the listing practices of 


the New York Curb Exchange. 


Howard C. Sykes, President of the New York Ourb Exchange, has been | 


called for examination on Wednesday morning. The investigation will 
be conducted by Assistant Attorney-General John F. X. McGohey, in 
charge of the Bureau of Securities, and Assistant Attorney-General Am- 
brose V. McCall. 

Pending the investigation Mr. Bennett refused to make any extended 
comment. However, he did state: 

“As a result of a preliminary survey made of the listing practices 
on the New York Curb Exchange it appears that listed and unlisted 
securities are traded in without discrimination. 

“There is a widespread belief among the investing public that all 
securities traded on the Ourb Exchange conform to the standards for 
listed securities established by that Exchange. The practice of ad- 
mitting stocks and bonds to unlisted trading privileges presents an op- 
portunity for serious abuses and my investigation will have for its object 
the elimination of this so-called unlisted trading.”’ 


With the opening of the inquiry on April 5, in the offices 
of the State Bureau of Securities, at 80 Centre Street, this 
city, Mr. Sykes was the first witness. A statement issued 
by President Sykes on that day indicating that the Curb 
Exchange “welcomes any inquiry which will clarify to the 
public the methods employed by the Exchange in admitting 
securities to dealing,’ added that, “the Exchange believes 
that the admission to dealing upon its floor of securities 
which are being traded in the New York market by over- 
the-counter dealers and investment bankers is a distinct 
benefit to the public.” Regarding the hearing on April 5 
the New York “Times” of April 6 reported: 


Mr. Sykes went to Mr. Bennett’s offices accompanied by William S. 
Muller, former President of the Exchange, William A. Lockwood, counsel 
for the Exchange, and Mortimer Landsberg, Treasurer and Chairman of 
the listing committee. He was interrogated by Assistant Attorney-Gen- 
eral John F. X. McGohey, in charge of the Bureau of Securities, and 
Assistant Attorney-General Ambrose V. McCall. 

“All we questioned Mr. Sykes about was the general practices of the 
Exchange as to handling of listed and unlisted securities,’’ Mr. McGohey 
said. He added that Mr. Muller would be questioned to-morrow and 
that Mr. Sykes would again be interrogated a week from to-morrow. 

Mr. McCall explained that the proceedings thus far were in the nature 
of a preliminary hearing to determine what procedure would follow. The 
State officials will decide in a few days whether to hold public hearings 
in the near future. 

Mr. McCall added that the Attorney-General was not interested, at 
this phase of the inquiry, in brokers who merely buy or sell on order, 
but that he would investigate dealers who set themselves up as specialists, 
obtain permission to trade on the Exchange in unlisted securities, establish 
the price by selling a small number of shares on the Exchange, and then 
sell a large number of shares at the same price “out of the box” to the 
public. 

It was further declared that these dealers get all the benefits of the 
added prestige given a listed stock without the stock or bond having 
met any of the requirements fully listed securities are subjected to. 
“There have been several specific instances showing unlisted securities 
were the subjects of fraudulent practices,’’ Mr. McCall declared. 

One purpose of the inquiry, he added, is to prevent the possibility of 
frauds and “if the facts warrant, to take whatever steps are necessary.” 
Under the Martin act, the Attorney-General has the power to stop any 
practice where there is possibility of fraud. 


Data Sykes Must Give. 

Mr. Sykes received a questionnaire asking him to furnish the Attorney- 
General as quickly as possible with full information regarding the fol- 
lowing: 

The total number of stock issues in the years 1929, 19380 and 1931— 
listed and unlisted. 

Total issues bonds, same period—listed and unlisted. 

Total number of shares listed, traded in during each of the above years. 

Total number of shares unlisted, traded in during each of the above 
years. 

Total dollar volume of bonds listed, traded in during each of the above 
years, 

Total dollar volume of bonds unlisted, traded in during each of the 
above years. 

A list of all corporations whose securities have been formerly listed on 
the New York Ourb Exchange during the years 1929, 1980 and 1931, 
which have been stricken from the list on account of bankruptcy, re- 
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ceivership, or for irregularities in the management of the company. In- 
clude in this list all cases where securities have been stricken from the 
list on account of discontinuation of transfer and register agents. 

Same as above on the securities admitted to unlisted trading privileges. 

In answering both of the above questions, state the number of shares, 
bonds and debentures issued and outstanding by each company concerned. 

List of all corporations whose issues, either stock, bond, or debentures, 
formerly listed on the Exchange, which have been removed from trading 
privileges because of objectionable practices on the part of brokers, 
‘specialists, dealers or officials of the corporation during the years 1929, 
1930, 1931, 1932 and up to date. 


The statement issued by President Sykes on April 5 fol- 


lows: 

The New York Curb Exchange welcomes any inquiry which will clarify 
to the public the methods employed by the Exchange in admitting 
securities to dealing. 

The Exchange believes that the admission to dealing upon its floor 
of securities which are being traded in the New York market by over- 
the-counter dealers and investment bankers is a distinct benefit to the 
public. In buying from or selling to dealers a purchaser or owner of 
stock or bonds must pay or receive what the dealer names as his price. 
This price will include his own profit. The differential over-the-counter 
varies according to the willingness of the dealer. 

On the Exchange, to the contrary, the broker acts as an agent and 
buys or sells on a fixed commission basis in an open market place. It 
is a place where buyer and seller meet through the medium of brokers 
or agents for principals. The prices are immediately published through- 
out the country. Each transaction is subject to definite rules; members 
‘executing orders are subject to discipline and regulation by the Ex- 
change and each specific transaction may be verified. 

The important item to the public is the character of securities dealt 
in. This present inquiry does not consider what have been termed “Fully 
Listed” securities, that is, securities admitted on the application of the 
company issuing them. The inquiry is in respect to securities which are 
listed on the application of a member of the Exchange. This applica- 
tion must be made by a regular member of the Exchange who must be 
himself a registered holder of the stock for which the application is 
made. This does not apply to bonds. Exhaustive data must be filed 
with the application. The company itself must have been in actual 
operation for not less than two years, preferably more, and must show 
a record of earnings satisfactory to the Committee. Profit and loss 
statements covering a period of two years must appear in Poor’s Manual, 
Moody’s Manual, Fitch’s Manual or Standard Statistics Manual or be filed 
with the Committee. Each request must be accompanied by an official 
copy of the latest annual report of the corporation, which report mrust 
be prepared by a properly qualified practicing independent accountant 
in good standing and not by an officer, director or employee of the cor- 
poration. 

The company must have established the principle of furnishing to 
stockholders periodic reports certified to by independent accountants. 

A full history and description of the business from the date of its 
inception to date must be supplied. The names and addresses of the 
officers and directors are likewise furnished. 

All balance sheets and earning statements are submitted to an in- 
dependent certified public accountant for examination and report. All 
the papers filed with the application are examined by the sub-committee 
of five of the Listing Committee. They are also examined by the Listing 
Department of the Exchange. If satisfied that the interest of the public 
would be forwarded by the admission to dealing upon the Exchange of 
such securities they are admitted. In other words, the same essential 
data is furnished and the same careful examination is made of each 
such security as is the case in respect to the securities listed on the ap- 
plication of the issuing company. 

All of this information is open to the public and the Exchange records 
constitute the maximum of information available in any quarter to the 
prospective investor. 

These general requirements are the product of experience over the 
years; they have been added to from time to time and have been made 
progressively stricter. The principles underlying the present require- 
ments have previously guided the Unlisted Committee in its determina- 
tions. 

In respect to the character of these securities it may be said that over 
70% of the stocks admitted on member applications paid dividends in 
1928. 

In respect to our present rule that companies must have established 
the practice of periodic audits by independent accountants, a hurried 
check of 1932 reports on file with the Exchange of 665 corporations 
whose stocks are admitted shows that 72% are audited by independent 
accountants. 


In its April 5 issue the “Times” said in part: 


Most of Securities Not Listed. 


One of the State officials said that a large part of the investing 
public did not know that the majority of the securities dealt with on 
the Ourb Exchange had not been formally listed and consequently the 
many rules of the Exchange did not apply in any way to the corpora- 
tions which had issued such securities. It was pointed out that in trad- 
ing unlisted securities it was possible to trade in the securities of a 
corporation that did not want its stock traded in the market. 

It was also stated that many investors did not want to purchase stock 
that was not listed on the Exchange, and often bought under misapprehen- 
sion unlisted securities in the belief they had been subjected to the 
same scrutiny as the listed securities. 

Another State official pointed out yesterday that in dealing with un- 
listed securities it was often possible for unscrupulous distributors of 
securities to use the Curb Exchange as a means of helping them in their 
sales. Such dealers will take a security that does not enjoy a real 
market on the Curb, arrange a sale at a price well above the market, 
— point to this quotation in their efforts to sell the security to the 
public. 

It is the desire of Mr. Bennett and his aides to have the investing 
public know that the corporations issuing securities dealt with in the 
market have complied with the listing requirements of the Exchange and 
that the officials of the Exchange know of the financial condition of 
such corporations. It was emphasized that a member of the Curb Ex- 
_ change has merely to state he owns a given security and wishes to make 

a market in it and very quickly afterward such stock can have unlisted 
trading privileges. 
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Figures For Last Year Cited. 


Figures were furnished to the Attorney-General indicating that the 
New York Curb Exchange does a large part of its bond trading in the 
unlisted department. Of the bonds traded in the year 1932, only about 
$8,000,000, or less than 1%, was actually listed. 

Mr. Bennett contends that securities dealt with on the Curb Exchange 
should be listed and that the Exchange should compel the filing of 
frequent statements of financial condition of the companies whose securi- 
ties are listed, including balance sheets, income and expense accounts, 
and should notify the public that these are open to examination under 

r rules and regulations. 
pe The annual report of Mr. Sykes as President of the New York Curb 
Exchange covering 1932 shows that 57,159,897 shares were traded and 
the bond turnover for the period had a value of $929,433,000. 

The report states that the par value of shares admitted to unlisted- 
trading privileges for the period was $63,733,700. Shares without par 
values admitted to unlisted-trading privileges during the twelve-month 
period were 7,099,390. No figures are given for the months of July, 
August, September, October and December of 1932, the 7,099,390 being 
the total for the other months of 1932. 


From the New York “Evening Post” of April 1 we take 
the following by George W. Bolton: 


The New York Curb Exchange, since February 11, has removed from 
trading privileges 96 bonds, most of them relatively inactive issues, the 
“Evening Post”’ has learned. The removals, announced to Exchange mem- 
bers in the bulletins issued every Saturday, are expected to continue in 
the coming weeks. 

The Curb Exchange, so far as can be learned, has made no announce- 
ment either to Exchange members or to the public as to why these issues 
have been removed. The only explanation offered to the “Evening Post,” 
upon inquiry at the offices of the Exchange, was that issues are being 
removed because of inactivity. 

Distributing dealers, however, declare that the Curb Exchange has 
begun to modify its practice of admitting bonds to “unlisted-trading 
privileges,” partly as a result of a widespread demand for such action 
on the part of dealers both in New York and throughout the country. 


Most Are Not Listed. 


The great majority of the bonds traded on the Curb Exchange are not 
listed in the sense that the companies must conform to stringent re- 
quirements, including the payment of a listing fee, the filing of period- 
ical statements of financial condition and the conformance to various 
rules. 

Of the total of 873 issues traded on the Ourb, before recent removals, 
only 23 are said to be fully listed. The method of allowing unlisted 
trading in securities arises not from the desire of the company which 
issues the bonds or from the sponsoring investment banker but solely 
from the desire of Curb Exchange members to trade in such issues. 

A Curb member who operates in the “bond crowd,” for example, be- 
lieves that he can do a satisfactory amount of profitable business in a 
certain bond. He then applies to the Listing Committee to be appointed 
the “‘specialist’’ in that particular security. 


Ask For Consent. 


The New York Curb Exchange then advises the corporation or the bank- 
ing house which originated the bonds in question that they consider the 
bonds eligible for ‘‘unlisted trading privileges’’ and endeavors to secure 
the consent of the company to authorize such trading. 

There are, however, innumerable instances in which the Curb officials 
did nct ask for this consent, and many others in which the Curb started 
trading where consent had been denied by the company. 

The ‘“‘unlisted-trading’ department of the New York Stock Exchange 
was eliminated in 1910 upon the recommendation of the Hughes investigat- 
ing commission. 

Many corporations and originating investing houses are now questioning 
the right of the Curb Exchange to trade in securities which are not 


“fully listed” under the Curb’s rulings. 


The Curb Exchange recognizes that its position is vulnerable, since the 
imposition of listing requirements would cause many of the corpora- 
tions which desire full listing privileges to transfer their membership 
to the New York Stock Exchange. 

One observer expresses the viewpoint of distributing dealers as follows: 

“Distributing dealers can seldom make a commission or a profit on 
bonds which are dealt in on the Curb. A distributing house’s profit 
comes from buying in a wholesale, or dealers’ market, at dealer prices, 
just the same as in any other business, and selling at a retail price. If 
a distributing dealer is acting as agent, he then buys for a client at the 
most advantageous price and charges an agreed commission. 

“Very few investors, other than professionals, are conversant enough 
with the relative merits of bonds to buy without the guidance of distrib- 
uting houses. Distributing houses cannot afford to give this guidance 
unless they can make either a dealer’s profit or a commission. Con- 
sequently, most issues dealt in on the New York Curb do not enjoy the 
market help that distributing dealers can give them by soliciting orders. 


See Higher Prices. 


“Distributing dealers believe that bonds which they are recommending 
and into which they are guiding investors’ savings enjoy a better and a 
higher market, and consequently a higher credit standing for the com- 
pany, than the same bond would find if it merely enjoyed trading privileges 
on an exchange without any sponsorship. 

“This applies, however, more definitely to issues of lesser known cor- 
porations and issues of which there is not a very large outstanding amount. 
Dealers concede that issues of $10,000,000 principal amount and up- 
ward, and of companies which are well known to the public, probably 
should be listed. 

“The corporation represented by the bonds should determine whether 
the investor will fare better with or without listing. The initiative for 
having bonds dealt in on an exchange should come from the issuing 
company, not from members of the Exchange.” 

The Curb Exchange, on the other hand, argues that in the great major- 
ity of instances investors benefit from having their securities traded on 
an exchange. Daily quotations, in addition to being a matter of con- 
venience, are a protection to the investor against selling his securities 
at prices less than their actual trading value. 


Bonds Are Removed. 


Moreover, it is argued, bank loans are much more easily obtainable on 
securities on which daily transactions are recorded. 
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Bonds which have been removed from trading privileges since Febru- 
ary 11 are as follows: 


ue. 
Amoskeag Mfg 20-year 6s..Jan. 1 1948 oe Seg Public Service 5s.Nov. 1 1978 
Atlantic Fruit & Sugar 8s_- 1 1949 Sup Dist Pow B 5s_.Dec. 1 1956 
autainaeVisisbargiy ky 11948 Laneh ANE mk s'5s"-— uy Ieee 
May 11974 ices 

Bates Valve Bag s f 6s_...Aug. 11 Lexington Teleph 6s w w..Mar. 1 1944 
Brooklyn Boro Gas A 5s... 1 1967 | Louisy Hend & St L Ry 5s_July 1 1946 
Brit Col Power A 54s....Mar. 1 1960| Luzerne City G & E 6s__..Sept. 1 1954 
Canada Cement Ltd A 514s.Nov. 1 1947| Massey Harris Ltd 5s_-_-__-- Oct. 15 1947 
Atlantic States Memphis Pow & Lt C 44%s_April 1 1978 

Sie AGS @.... 2k. 2.02. 1 1943 | Michigan Asso Tel A 5s__-_ 1 1961 
Cent Vermont PS A 5s__..Oct 1 1959 n Pub Serv A 5s__April 1 1947 
Chicago Artificial Ice ist6s.May 1 1938| Minn & Ontario PaperC6s-May 1 1950 


Colorado Power 5s____..-- y 11953) Park & Tilford Inc sf 6s._June 1 1936 
Davies (William) A 6s___.- Nov. 1 1942 lass Sand 6s.._...... 1 1952 
Des M 5s_...Nov. 1 1938|Pa&N Y Canal & RR 5s__April 1 1939 
Duquesne Gas conv 6 4s___Mar. 15 1935/| Pittsb Bess & L Erie RR 5s.Jan. 1 1947 
Convertible Ist 6s_______ Mar. 15 1945| Pitts Screw & Bolts f5%s_June 1 1947 
E St L & Interurb Wat A5dsJuly 1 1942| Pond Creek Poca conv 7s..May 1 1935 
Public Serv 544s C_April 1 1942| Portland Terminal 4s_-.-_..- July 1 1961 
Georgia & Fla KR ist 6s A-Nov. 11946) 5s----.---..-.-.-.---- J 1 1961 


vest (w w) conv deb 444s_April 1 1959|610 Park Ave Bidg 6s__.-- July 1 1940 
Greenwich W & G A 5s____April 1 1952|Sioux CityG &EA oa 1 1947 
a Comm of Montreal B 6s 2 94 


Gas ist 5s__--- May 1 1970!Southern Pub Serv A 6s__-Feb. 1 1943 
Strawbridge & Clothier Ist 5sSept. 1 1948 
Hoboken Ferry Ist cons 5s.May 1 1946 eg go Motor Car of Am Inc 


Indiana Southwestern Gas & MR CPR. on se eke es 
Util conv A 6s_._....._. June 1 1940} Temple Anthracite Coal 6 4sSept. 15 1944 
ater Tennessee Power aii y 
Ist & ref 4}4s__.__--.-- Jan. 1 1940| Tri-State Tel & Tel 
BON ME Bg go os onto ec 1 1960 Oe YU Meee, May 1 1942 
Indianapolis Water Works WO Wi ein May 1 1942 
Ri es Seecuass 1 1958} Tri Utilities conv 5s____-__- Sept. 1 1979 
Inland Power & Light C 6s_ ‘April t 1957 | Union Gas Util A 6 4s w w-Nov. 1 1937 
Intercont Pow conv 6s._..Dec. 11948} A 6%s______-_./_-_--- Nov. 1 1937 


Invest B & 8 5s Aww-____June 1 1947 bee Porto Rican Sugar 





Iowa Ry & Light B 5s.._._.Jume 11946} A 6%s_.--.--.-.------ 1 1937 
Iowa Public Service ~’<<-__S°nt. 1 1959] Wanamaker —. Phila, 

Grand Rapids & Inc Ry @..0ct. 11£33} Real Estate 5'4s__-_.--- "April 1 1949 
Kansas City Gas A 6..._..8.D. 1 1942) Wayne Coal 6s______.-_-- Mar. 1 1937 
Kansas Electric Pow A 6s_.June 1 1937} Wisconsin Public Service: 

Kansas Okla & Gulf Ry 5s.July 11978} S5s_.._.---.-...--.----- Jan. 1 1942 
Keystone W W & Elec 5\%3s_Nov. 11948] B 5'4s_.---.---------- Jan, 1 1958 





* Stamped. 
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New York Stock Exchange Asks Members to Instruct 
Trustees to Keep Exchange Advised Regarding 
Changes Affecting Bond Issues Listed on the 
Exchange. 


A notice has been issued to members of the New York 
Steck Exchange having bonds listed thereon asks them to 
instruct trustees to advise the Exchange as to any changes 
affecting bond issues. The notice was made public yes- 
terday (April 7) by the Exchange as follows: 


NEW YORK STOCK EXCHANGE 


Committee on Stock List. 
Gentlemen 

Your company has outstanding the following bond issue (s) listed on the 
New York Stock Exchange: 

To insure receipt of prompt advice for the benefit of bondholders and 
the investing public, we would greatly appreciate your instructing the 
trustees or fiscal agents for these issues to use their best efforts to keep 
the Exchange advised as follows: 

1. To notify the Stock Exchange immediately of any change or removal 
of collateral deposited as security. 

2. To notify the Stock Exchange immediately if the principal amount of 
an issue is declared due and payable. 

3. To notify the Stock Exchange of the issuance or authentication of 
additional or duplicate bonds. 

4. To notify the Stock Exchange semi-annually of cancellations or other 
reductions in the outstanding amounts. 

In requesting your trustees to give us this information it may be well to 
point out that notification of changes in collateral is not requested with 
respect to issues primarily secured by mortgages on real property where 
your company is not under agreement to notify the Exchange of such 
changes. 

Nothing in this request is intended to relieve your company of any of 
its specific agreements with the Exchange nor to affect in any way the 
terms of the indentures or agreements under which any securities are 
outstanding. The purpose is to provide a systematic method of obtaining 
current items of information. 

Certain trustees which have been consulted in this matter have indicated 
that they will be glad to cooperate with the Exchange in the manner out- 
ined upon the request of the companies for whom they act. 

Will you kindly advise us whether or not you will ask your trustees to 
follow this procedure in the future? We will be glad to be of any assistance 
to you in this matter. 

Yours very truly, 
Committee on Stock List, 
J. M. B. Hoxsey, Executive Assistant. 


nn 


Illinois Sales Tax of 3% Goes Into Effect April 1— 
Estimated Annual Revenue Placed at $65,000,000. 

The new Illinois 3% general sales tax had its first day’s 
application on April 1, and the initial attempt to collect the 
impost resulted in some confusion, according to advices from 
Chieago. The new tax must be collected by the merchant, 
and the only articles exempted are gasoline and farm products 
sold directly by the producer to the customer. The estimated 
revenue to the State Emergency Relief Fund is $65,000,000 
annually. 
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A Chicago dispatch to the New York ‘‘Times’’ April 1 
states: 

No provision has been made for fractional payments, hence many re- 
tailers will ask an additional penny for all sales up to 33 cents, two pennies 
for all above 33, and up to 66, and three pennies for all above 66 and up to 
$1. In some instances the tax may be absorbed by the merchant on small 
cash sales. But in any case the State will nold him responsible for three 
cents on every dollar of business, and it forbids him to pocket any excess 
tax caused by lack of means to levy fractions of a cent. 

Some confusion and a good deal of customer grumbling were consequences 
of inexperience with this new method of taxation. Adjustment and recon- 
ciliation are expected to come with time. Customers are being reminded 
that the sales tax is solely for the relief of the dependent unemployed. 
Recognition of that fact is counted upon to soothe ruffled feelings. All 
Chicago stores reported increased sales on the days preceding inauguration 
of the tax 

——< 
Comptroller of Currency and New York Banking 
Authorities Omit Usual Calls for Bank-Condition 
Statements at End of First Quarter, but Many 


Institutions Issue Reports. 

The Comptroller of the Currency refrained from issuing 
a call for statements of condition of national banks at the 
end of the first quarter of the year because of stress incident 
to the banking holiday. New York State banking authori- 
ties also omitted to issue a call for statements. Despite 
these omissions many banks in New York as in other States 
evidenced a desire to show their condition as of March 31, 
and issued the usual statements during the first week of 
April. The Comptroller is required by law to make three 
calls annually, while the New York State banking examiner 
must make four calls a year. 


- 
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New York City Bank Stocks at New 1933 Low— 
Aggregate Market Value of 16 Leading Issues 
Drops to $1,100,852,000, Against High for Year of 
$1,853,678,000 on Jan. 10. 

The New York City bank stock market dropped to a new 
low for 1933 during the past week, the result being that the 
average yield is now more than 744%. The aggregate value 
of the 16 leading issues as compiled by Hoit, Rose & Troster 
ended the week at $1,100,852,009, against an aggregate value 
of $1,212,864,000 at the close of the previous week, a decline 
of $112,012,000, or 9.2%. ‘The 1933 high was $1,853,678,000 
on Jan. 10 and the low point of the depression was $929,- 
895,000, recorded on May 31 19382. The firm also says: 

The average yield of the 16 stocks is now 7.61% compared with 6.90% 
the average yield on March 24. The current market value of the 16 issues 
is now 0.71 times their known book value against 0.78 on March 24, 
Based upon current figures the 16 stocks are now selling at an average 
of 8.1 times their known earnings compared with 8.8 times on March 24, 

lida ore 

Citizens Protective League of Atlantic City Seeks Local 

Bank Probe. 


President Franklin D. Roosevelt has been requested to 
order a Federal investigation of the banking situation in 
Atlantie City, N. J. 

The request came from the Executive Committee of the 
Citizens’ Protective League, which drafted a telegram to 
the President late March 30 asking Federal intervention. 
The officers stated that the action had been debated a week 
ago, and they felt that subsequent developments justified 
the step. 

The telegram, reported by the Associated Press in advices 
from Atlantic City March 31 follows: 


The Citizens’ Protective League of Atlantic City, N. J., composed f 
taxpayers and property owners, requests that you have immediately in- 
stituted a Federal examination of banking conditions, both past and pres- 
ent, in Atlantic City. Municipal funds as well as individual deposits have 
been rendered largely unavailable to the city, its employees and its citizens. 
It is believed that a political-financial liasion has unnecessarily caused a 
loss and restraining of both municipal and individual money. 

Our citizenry is unable to ascertain the exact facts or obtain relief, but 
it is believed that questionable financial operations utilizing our banks 
deposits has caused municipal chaos and precipitated conditions of destitu- 
tion which are growing worse. Conservators of closed banks here can 
probably afford evidence in justification of our citizens’ request—a debt- 
loaded and financially distrained people lacking the confidence and sym- 
pathy of its municipal regime and banks are imploring the aid of their 


Government, 

Globe & Rutgers Fire Insurance Co. to Be Liquidated— 
State Insurance Superintendent Says Rehabilita4 
tion of Company Is Not Feasible—756% Payment 
Predicted. 

An application for the liquidation of the Globe & Rutgers 
Fire Insurance Co. was made to the New York Supreme 
Court April 6 by George 8. Van Schaick, State Insurance 
Superintendent of New York, bringing to the close attempts 
to rehabilitate the concern. The Superintendent’s action 
halted abruptly efforts of a reorganization committee to 





° 








2342 


raise $6,000,000 in new capital to reorganize the company. 
Although the Superintendent did not say so, it was under- 
stood that the drive to raise the new capital had not been 
successful. 

The formal statement by Mr. Van Schaick, announcing 
the liquidation, follows: 

An application has been made to the Supreme Court of the State of 
New York by the Superintendent of Insurance, represented by the At- 
torney-General, for the liquidation of the Globe and Rutgers Fire In- 
surance Co. on the ground that he deems that further efforts to rehabili- 
tate such company under the order of the Court made March 24 1933, 
would be futile. 

At the time the order of rehabilitation was obtained, there seemed to 
be a reasonable opportunity to effect a reorganization of the company. 
A reorganization committee was promptly formed, and efforts were made 
by this committee to work out a sound plan of reorganization. No plan 
has been developed which, in the opinion of the Superintendent, is feasible 
under present conditions, and he has come to the conclusion that it is 
for the best interests of the policyholders, creditors and the public to 
seek liquidation of the company. 


The New York “Times” April 7 says in part: 

Before the application was filed Supreme Court Justice Glennon signed 
an order granting Mr. Van Schaick permission to reinsure with other 
conrpanies risks now reinsured by the Globe and Rutgers and to pay 
for this out of the company’s assets. In signing the order Justice Glen- 
non was guided by two affidavits, one signed by H. E. Bilke, a Vice- 
President of the insurance company, and the other by Richard A. Brennan, 
special deputy insurance superintendent. 

Mr. Bilke, in his affidavit, predicted that, in the event the assets of 
the company can be fully liquidated, it will be able to pay out about 
75 cents on each dollar of its liabilities. With the elimination of doubt- 
ful assets, he added, a payment of at least 55% can be made. 

Reinsurance reserves as of March 21 Mr. Bilke estimated at $17,500,000. 
There will be considerable salvage to the company he said, due to can- 
cellations, an item which would be extremely large if the company were 
not liquidated. There will also be salvage out of some $7,600,000 in out- 
standing risks. 

Mr. Bilke predicted that the company would eventually receive the 
full $3,400,000 for mixed claims, which it carries on its books, this in 
the face of the fact that the Insurance Department will only allow $2,- 
000,000 to this account to be entered on the company reports. He ex- 
pects, too, he said, that the company will receive $1,400,000 withheld 
by foreign companies under reinsurance agreements. 

In case of liquidation, he declared, the assets, as of March 21, are to 
be figured at $30,845,832 as against liabilities of $37,038,000. The 
largest liability items are $11,313,000 due the Reconstruction Finance 
Corporation, $7,600,000 in outstanding losses, $17,500,000 in reinsurance 
reserves and $625,000 reserved for commissions, taxes and similar items. 

In his affidavit Mr. Brennan explained that of the $1,200,000 cash on 
deposit in banks $700,000 is not immediately available because of com- 
pany loans. Part of it, he thought could be obtained through negotiation. 

ns 


Reinsurance in Globe & Rutgers Fire Insurance Co. 
Replaced in Pennsylvania. ; 
The Insurance Co. of the State of Pennsylvania on 


Maréa 31 telegraphed its field men and agents as follows: 
Reinsurance has been effected with the American Insurance Co. of New 
Jersey to replace the Globe & Rutgers. 


Paul B. Sommers, Vice-President of the American of 
Newark, explaining the transaction said the American had 
taken over 50% of the unexpired liability of the Insurance 
so. of the State of Pennsylvania, as of noon March 31, as 
measured on the State of Pennsylvania’s net line. Mr. 
Sommers explained that he understood the State of Pennsyl- 
vania had previously reinsured 50% of its liability in the 
Globe & Rutgers and had retained 50% and that under 
the arrangement with the American of Newark, that com- 
pany would assume 50% of the liability and the State of 
’ennsylvania would retain the other 50%. 


<i. 





Globe & Rutgers Suspended in Onatrio. 
A Canadian Press dispatch of April 4 from Toronto 
states: 


W. H. Price, Attorney-General, gave notice in to-day’s “Gazette” that 
the license authorizing the Globe and Rutgers Fire Insurance Co. to 
transact the business of fire, automobile, explosion, inland transporta- 
tion, property, inland marine and weather insurance in Ontario was 
suspended after March 27, according to an Order-in-Council. 

Saal 


Cut in Gold Content of Dollar Proposed in Senate 
Bill Offered by Senator Connally—Called Sound 
Inflation—Texas Senator Declares Plan Would 
Raise the Prices of all Farm Products. 


Devaluation of the gold content of the dollar and the 
establishment of a system whereby this content will fluctuate 
in value along with commodities is proposed in a bill intro- 
duced on April 3 by Senator Connally. A Washington dis- 
patch to the New York “‘Times’’ states that the measure 
would change the entire monetary system of the United 
States, immediately reducing the gold content of a dollar by 
about one-third, according to his estimate, although the bill 
does not make this definite stipulation. 

“The reduction of the gold content of the dollar is the 
only sound plan of inflation,’’ Senator Connally is reported 
as saying in describing his bill. ‘“The immediate effect of the 
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revaluation of the dollar will be to raise the price of cotton, 
wheat and all other farm products sold on international 
markets to a price level approximately 50% above that of 
to-day.’’ The dispatch to the ‘“Times’’ April 3, continued: 

Under the bill gold coins apparently would go as completely out of cir- 
culation as under the strict Treasury regulations that now obtain. Coinage 
of gold would be discontinued and the metal would be held by the govern- 
ment as security for currency and gold certificates. 

Senator Connally proposes that a bureau be established within the 
Treasury Department which from time to time will fix the gold content 
of the dollar in accordance with the average prices of a long list of repre- 
sentative commodities. 

An index of commodity values is compiled by the Bureau of Labor 
Statistics in the Department of Labor. 

The bill would protect the government against in gold by 
authorizing confiscation of all profits made by individuals through gold 
transactions by levying of a tax of 100% on such profits. 

The bill was referred to the Banking and Currency Committee, which 
has before it several other bills dealing with methods of increasing the 
supply of currency. Most of these proposed measures, however, attack the 
problem from the standpoint of appreciating the value of silver. 

The silver bills range from one by Senator Wheeler reviving the Bryan 
formula, providing for coinage of silver at a fixed ratio of 16 ounces of silver 
to one ounce of gold, to a bill by Senator Pittman providing that the govern- 
ment purchase all silver offered to it at the market value. 

—<— 


Globe & Rutgers in Connecticut. 
We take the following from the “Wall Street Journal’ 


of March 31: 

The Factory Insurance Association of Hartford, Conn., has cancelled 
the membership and business of Globe & Rutgers Fire Insurance Co., ac- 
cording to a telegram sent to policyholders, agents and brokers by H. P. 
Smith, manager of the home office. The communication stated that the 
liability of Globe & Rutgers on risks written through Factory Insurance 
Association was assumed by the member companies of the association, 
when the company was taken over by the New York Insurance Department. 

Globe & Rutgers also has resigned as member of the Railroad Insurance 
Association and the United States Aviation Underwriters Association. 

=> 





Secretary Woodin Confers with Congressional Leaders 
Advocating Silver Remonetization—Secretary Says 
He Will Study Question with Open Mind but 


Avoids Commitments. 


Secretary of the Treasury Woodin conferred on April 5 
with 17 members of the Senate and House who are interested 
in raising the price of silver. After the meeting he said 
that he had determined to make a thorough study of the 
various measures dealing with the silver question which have 
been proposed, but that he has made no “‘commitments’’ as 
to his future course of action. The various members of 
Congress were headed by Senator Pittman of Nevada. 

cciniosemrpiaprentfipeetiomaenie 
Reduction In Rediscount of Rate Federal Reserve Bank 
of New York—Rate Lowered From 3)4 to 3%. 


The rediscount rate of the Federal Reserve Bank of New 
York was this week lowered from 3% to 3%. The an- 
nouncement of the change was made on April 6, the reduced 
rate becoming effective April 7. A month ago the Bank 
raised its rate from 24% to 34%. Stating that this week’s 
action was in recognition of the pronounced easing of the 
money market since the termination of the banking holiday 
the New York ‘Journal of Commerce” of yesterday (April 
7) said: 

According to reports in financial quarters some of the directors favored 
bringing the rate back to the 24% level, which had been held up to March 
2. In view of the expectation that the Treasury Department soon would 
grant licenses to export gold it was considered sounder policy to hold the 
rate to 3% for the present, it was said. 

The increase in the rate last month was noted in our issue 
of March 4, page 1473. The following is the announcement 
made by the Reserve Bank this week: 

FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 1205, April 6, 1933. Superseding Circular No. 1164, Dated 
March 2 1933.) 
RATE OF DISCOUNT. 


To all Member Banks in the 
Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
April 7 1933, until further notice, this bank has established a rate of discount 
of 3% per annum for rediscounts of eligible paper for member banks. and 
advances to member banks under the terms of Section 13 of the Federal 
Reserve Act. 

George L. Harrison, Governor. 


<i 





Recent Amendments to Federal Reserve Act Su-_ - 
marized by Federal Reserve Bank of New York. 
In its April 1 Monthly Review the Federal Reserve Bank 
of New York summarizes as follows recent amendments to- 
the Federal Reserve Act: 


The Act of Congress approved March 9 1933, entitled ‘“‘An Act to provide 
relief in the existing national emergency in banking, and for other purposes,’” 
makes several changes in the Federal Reserve Act. 

Section 3 of the Act of March 9 1933, adds a new subsection (n) to Section 
11 of the Federal Reserve Act authorizing the Secretary of the Treasury, 
when in his judgment ‘‘such action is necessary to protect the currency 
system of the United States,” to require the delivery to the Treasurer of the 
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United States of ‘‘any or all gold coin, gold bullion, and gold certificates 
owned’’ by “individuals, partnerships, associations and corporations.” 
Failure to comply with any such requirement of the Secretary of the ‘Treas- 
ury is made subject to a penalty of twice the value of the gold or gold cer- 
tificates with respect to which the failure occurred. 

Section 401 of the Act of March 9 1933, amends the sixth paragraph of 
Section 18 of the Federal Reserve Act so as to provide for the issuance of 
Federal Reserve Bank notes secured by any direct obligations of the United 
States or by any notes, drafts, bills of exchange, or bankers acceptances 
acquired under the Federal Reserve Act, and not requiring gold reserves. 
This section specifies the conditions under which such notes may be issued, 
and provides that ‘‘No such circulating notes shall be issued under this para- 
graph after the President has declared by proclamation that the emergency 
recognized by the President by proclamation of March 6 1933, has ter- 
minated, unless such circulating notes are secured by deposits of bonds of 
the United States bearing the circulation privilege.” 

Section 402 of the Act of March 9 1933, amends and somewhat further 
liberalizes the provisions of Section 10 (b) of the Federal Reserve Act, 
under which advances may be made by Federal Reserve Banks under cer- 
tain conditions to member banks against their notes secured by collateral 
that was not eleigible prior to the passage of the Glass-Steagall Act early 
in 1932. This section provides that no advance may be made under it 
after March 3 1934, or after the expiration of such additional period not 
exceeding one year as the President may prescribe. 

Section 403 of the Act of March 9 1933, adds to Section 13 of the Federal 
Reserve Act a new paragraph under the provisions of which Federal Re- 
serve banks may make advances on the promissory notes of any individuals, 
partnerships or corporations secured by direct obligations of the United 
States. 

The Act of March 9 1933, was amended by the Act approved March 24 
1933, which adds a new section, Section 404, authorizing Federal Reserve 
banks to make loans to non-member banks and trust companies subject to 
certain specified conditions. "The section provides that such loans may be 
made, in the discretion of the Federal Reserve bank, after inspection and 
approval of the collateral and a thorough examination of the applying bank 
or trust company; that each application for a loan shall be accompanied by 
a statement of the State Banking Department or Commission that in its 
judgment the applying bank or trust company is in sound condition; and 
that while such bank or trust company is indebted to the Federal Reserve 
bank it must comply in all respects with the provisions of the Federal Re- 
serve Act and the Federal Reserve Board's regulations applicable to member 
State banks, except that in lieu of subscribing to stock of the Federal Reserve 
bank it must maintain a reserve balance required by Section 19 of the Fed- 
eral Reserve Act. The section also prescribes certain other conditions with 
respect to loans thereunder to non-member banks and trust companies. 
Under the terms of the section such loans may be made ‘‘During the existing 
emergency in banking, or until this section shall be declared no longer 
operative by proclamation of the President, but in no event beyond the 
period of one year from the date this section takes effect.”’ 


The text of the act of March 9 (the Emergency Banking 
Act) was given in these columns March 11, pages 1625, 1626). 
The Act aproved by President Roosevelt March 24, was 
known as the Robinson-Steagall Measure, and an item re- 
garding Congressional action on its appeared in our issue of 
March 25, page 1991, and the text of the measure as enacted 
will be found on page 1992. 
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New York State Banking Board Asks Congress to 
Require All State Banks to Become Members of 
Federal Reserve System. 


The New York State Banking Board, in resolutions dated 
March 23, expressed its approval of a unified National 
banking system and memorialized Congress in favor of 
eompulsory membership of all banks and trust companies in 
the State in the Federal Reserve System. The resolutions, 
which were read into the ‘‘Congressional Record,’’ were 
signed by Joseph A. Broderick, who is State Banking 
Superintendent and Chairman of the Banking Board. 
They read as follows: 

Whereas it is generally recognized that one of the principal weaknesses 
of the banking system of this country has been the over-establishment and 
the competitive establishment as between Federal and State authorities 
of unit banks; and 

Whereas the potential dangers of the over-establishment of branches 
in any system of branch banking which may be established is equally 
great and 

Whereas it is desirable to have some degree of uniformity in banking 
practices and a further unification of our credit facilities; and 

Whereas Congress now has under consideration a general amendment 
of the Federal banking laws; 

Now, therefore, be it Resolved, That this Board memorialize Congress 
to incorporate in any new legislation with respect to branch banking ade- 
quate safeguards against this evil; and further 

Resolved, That it is the sense of the Board that such legislation should 
provide that no National bank or branch thereof shall be established in 
any community served by a State bank or trust company without the 
approval of the State authorities, if and provided the State will provide by 
law that no State bank or trust company or branch thereof shall be estab- 
lished in any community served by a National bank without the approval 
of the Federal authorities as well as of the proper State authority; and it 
is further 

Resolved, That we favor the requirement, as soon as practicable, of 
compulsory membership in the Federal Reserve System of all banks and 
trust companies of this State. 
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Ruling of Federal Reserve Board Regarding Computa- 
tion of Reserves—Classification by Member Banks 
of Certificates of Deposit Payable to Other Banks 
Within 30 Days. 

In a notice issued March 29 to member banks, the Federal 
Reserve Bank of New York calls attention to a ruling of 
the Federal Reserve Board, publisbed in the Board’s 
“Bulletin’’ of November 1932, with regard to the classi- 
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fication by member banks of certificates of deposit payable 
to other banks within 30 days. From the New York Re- 
serve Bank’s circular we quote the ruling as follows: 


The question has been presented to the Federal Reserve Board whether 
a certificate of deposit payable by one bank to another and due within 
30 days should be classified as an amount ‘‘due to banks” or as a demand 
deposit in preparing reports of condition and in computing the amount of 
reserve to be carried with the Federal Reserve bank. 
Section 19 of the Federal Reserve Act, which prescribes the reserve re- 
quirements of member banks of the Federal Reserve System, provides that 
“the net difference of amounts due to and from other banks shall be taken 
as the basis for ascertaining the deposits against which required balances 
with Federal Reserve banks shall be determined.” It is the opinion of 
the Federal Reserve Board that an amount which will not become due and 
payable until a future date is not an amount “due’’ within the meaning 
of this provision; and accordingly a certificate of deposit which will be due 
and payable to another bank within 30 days, but has not yet become due, 
may not properly be classified as an amount due to banks. Inasmuch as 
such a certificate is payable within 30 days, it constitutes a demand deposit 
under the provisions of the law and should be so classified by a member 
bank, both in preparing reports of condition and in computing the amount 
of its required reserve. 


Governor Harrison of the Reserve Bank, in his notice 
to member banks, says: 


In computing your reserve to be carried with this bank will you please 
be guided by the above ruling. 

A revised form (Form B-15) has been prepared by the Federal Reserve 
Board for computation of reserve to be carried with the Federal Reserve 
banks by member banks and for your convenience copy of this form is re- 
printed on the next page. This form supersedes the form which accom- 
panied our Circular No. 902, dated Feb. 1 1929. A small supply of the 
new form is also enclosed and additional copies will be furnished on request. 


The changed form follows: 


COMPUTATION OF RESERVE TO BE CARRIED WITH THE 
FEDERAL RESERVE BANK BY MEMBER BANKS. 


NET DEMAND DEPOSITS SUBJECT TO RESERVE. 
1. Demand Deposits, except U. 8S. Government deposits 
and amounts ‘due to banks” 
(See Schedule K of the quarterly condition report 
for items constituting demand deposits.) 
2. Due to Banks: 
(Items correspond with those in Schedule J of the 
quarterly condition report.) 
(a) Due to Federal Reserve Bank (deferred credits) $_...---.-- 
(b) Due to other banks and trust companies in 
United States (Amounts sub.ect to immediate 
wa Ra Rae at aaa Sale is 5 sagt a aon ehaeet 
(ec) Due to banks in foreign countries (Amounts sub- 
ject to immediate withdrawal) 
(d) Certified and cashier's or treasurer's checks, in- 
eluding dividend checks, outstanding 
(e) Letters of credit and travelers’ checks sold for 
cash and outstanding--_....-.....----.---- 


(2). TCG eet 60 GUNS 6 as ncn sndsonndan 


Lese: 
3. Due from Banks: 
(Items correspond with items 4 to 8 in Schedule I of 
the quarterly condition report.) 
(a) Items with Federal Reserve Bank in Process of 
DONE io. iii ok cetaceans duets 
(b) Due from banks (other than Federal Reserve 
Bank) and trust companies in United States 
(Amounts subject to immediate withdrawal) - 
(c) Exchanges for clearing house and other checks 
on local banks 
(d) Balances payable in dollars due from foreign 
branches of other American banks (Amounts 
subject to immediate withdrawal) - - --- ----- 


(e) Total due from banks........-------------- 


4. Net Amount Due to Banks (Item 2-f minus item 3-€) - - - -- ------- 
(If “Total due from banks,” item 3-e, exceeds “Total due to 
banks,’’ item 2-f, no amount should be reported against item 4.) 

5. Net Demand Deposits Subject to Reserve (Item 1 plus item 4) -- 


TIME DEPOSITS. 


6. Deposits payable after 30 days or subject to 30 days’ or more notice, 
as defined in Federal Reserve Board Regulation D; and Postal 
DIGGS. oo nicnk cbibnitiin wed st duane tae > ade epee tate 
(See Schedule L of the quarterly condition report for items con- = 

stituting time deposits.) 
RESERVE REQUIRED, 

On Net Demand Deposits (item 5 above): Banks in central reserve 
cities, 13%; in reserve cities, 10%; elsewhere, 7% - ------------- 

On Time Deposits (item 6 above): 3% -------------------------- 


Total Reserve to be maintained with Federal Reserve Bank. - - 
ie 


Tentative Draft of Revised Glass Bank Bill Provides 
For Deposit Insurance. 


A tentative draft of the revised Glass bank bill, providing 
for the creation of a gigantic corporation to insure deposits 
of Federal Reserve member banks, was distributed yesterday 
(April 7) to members of the Senate banking subcommittee 
in charge of the bill. Associated Press advices from Wash- 
ington last night (April 7) also had the following to say 
regarding the revised bill: 

Designed to give 100% insurance on deposits in member banks, the corp- 
oration would be capitalized by a subscription of $150,000,000 from the 
Treasury and a levy of one-half of 1% on the deposits of the banks. 

Member banks would be required to subscribe for stock in the corporation 
amounting to one-half of 1% of their deposits, but not more than one-half 
of this amount during the first year. 

Another meeting of the subcommittee probably will be held to act on 
the tentative draft before it is submitted to the full committee. 

The revised measure is based upon the Glass bank reform bill of last 
session, and retains provisions of that measure designed to curb the use of 
Federal Reserve credit for speculative purposes. 

Several new provisions are in the bill, however, in addition to the insur- 
ance feature. It would pronibit payment of interest on demand deposits and 
prevent interlocking directorates between banks and industrial corporations. 

Members of the subcommittee have been informed that about $215,000,- 
000 was paid out last year as interest on demand deposits, and they pointed 
out that elimination of this outlay would strengthen the banks by that much 
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Branch bank provisions of the Glass bili as it passed the Senate are re- 
tained in the tentative draft, providing authorization for national banks to 
establish branches in States which permit their State institutions to have 
them. 


There is no provision for divorcing commercial banking and trust company 
activities. 

The bill still retains the clause requiring divorcement of banks and security 
affiliates, however, and allows two instead of five years for this separation. 


—. 
_- 





Opposition to Bill to Provide State Guarantee Fund 
for Bank Deposits Voiced in Report of Executive 
Committee of New York State Chamber of Com- 
merce—Cites Failure of Similar Plans. 


Strong opposition to the bill to provide a State guarantee 
fund for bank deposits, now before the Legislature, is voiced 
in a report of the Executive Committee of the Chamber of 
Commerce of the State of New York which was acted upon at 
the regular monthly meeting of the chamber yesterday 
(April 6). 

The report points out that the history of the attempts 
to establish such State guarantee funds is largely a record of 
failure. Further objection to the bill is made on the ground 
that “it would hand over to a political body autocratic 
powers which should not be granted except possibly in times 
of a great national emergency.’’ The bill, which was 
introduced in the Senate by Senator John J. Dunnigan of the 
Bronx, proposes to establish a New York State Bank 
Depositors Corporation and would require banks and certain 
other institutions to pay into a guarantee fund 5% of their 
total deposit liabilities. The report says that the bill would 
make the directors of the proposed Depositors’ Corporation 
practically dictators of the banks of the State. Commenting 
on the 5% deposit feature of the measure, the report says: 

On June 30 1930, the latest date upon which comparative figures for the 
nation are obtainable, the deposits of all the reporting banks in the State 
of New York were $15,544,000,000, which was approximately 30% of all 
deposits in the United States. The payment of 5%, or over $775,000,000 
of these deposits into a central fund, might prove far more detrimental 
than beneficial. If the fund consisted largely of securities, they could 
not be liquidated in time of need without great loss. If the fund consisted 


of cash, a most unreasonable sum would be withdrawn from the money 
market. 


The Committee summarizes its objections to the bill as 
follows: 


(1) No bank deposit guarantee bill yet devised has been successful. 
The subject therefore requires; further study before a guarantee plan is 
adopted by this State. A recent summary of the results of State guaranty 
of bank deposits is as follows: 


“Oklahoma enacted in 1907; inepesetive in 1921 due to the fund’s being 
actically ‘inaolvent: repealed in 1923. deficit being between $7,000,000 and 


“Kansas enacted in 1909; repealed in 1929; deficit, $7,000,000. 
‘“‘Texas enacted in 1POe re ed in 1927; deficit $16 ,000 ,000. 


‘Nebraska enacted i ; repealed in i9so, deficit $20,000,000. 
‘Mississippi enacted * 1914; suspended in 1930, due to deficit of $3,- 


000 ,000 to ,000. 

oSouth | Dakota enacted in 915; r vy in 1925; reinstated by referen- 
dum in 1926; amended in 1927; defic ,000. 

“North Dakota enacted in 1 i; seneeied in 1929: deficit $14,000,000. 

‘‘Washington enacted in iot7: voluntarily canceled when Scandinavian 
Bank of Seattle failed with deposits of $9, .000; repealed in 1929.’’ 

(2) The proposed measure would tempt bank officials to invest their 
funds so as to secure large returns, without regard to liquidity. 

(3) The establishment of the fund proposed, unless definitely required 
to be kept in cash, would not produce the cash necessary to pay deposits. 

(4) Such assessment would seriously invade the surplus funds of strong 
banks and materially weaken their ability to protect their depositors. 

(5) Exclusive of the fact that this bill might force State banks to take 
out national charters, the whole bill is contrary to the spirit and details 
of the banking reform now in progress in Washington. 

(6) In respect to savings binks, a 5% guarantee fund would again 
seriously weaken the surplus and reserve funds of the stronger banks that 
have been under sound management, and that by reason of such manage- 
ment, have accumulated substantial deposits. To risk the strength of 
strong banks to protect those which have had inefficient management, would 
be an injustice to a large majority of the depositors. 


The Chamber committee, of which Joseph E. Sterrett is 
chairman, believes that the plan proposed in the bill is 
unsound and recommends the creation of a State Com- 
mission of practical and technical men in the field of finance 
and banking to determine if a deposit guarantee is really 
necessary and, if so, the best method to accomplish it. 


-_ 
— 





Bill Amending Stock Transfer Law Passed by New 
York Senate—Levies 3 to 4 Cents Tax on Each 
Share Sold. 


From Albany last night (Apr. 4) a dispatch to the New 
York ‘“‘Evening Post’’ said: 


Over the solid opposition of the Republicans, the Senate Democratic 
majority to-day passed the Buckley bill intended to revise the stock transfer 
law. The measure in its present form had been opposed by Richard Whitney 
nead of the New York Stock Exchange, on the ground it would impede the sale 
of low-priced shares. 

Under the provisions of the bill as passed, a tax of three cents would be 
Jevied on the sale of each share valued at $20 or less, while a tax of four cents 
would be levied on each share valued at more than $20. 

Mr. Whitney had presented a counter proposal under which the tax 
would be levied on a basis of market value. 

_ Republican Senate leader George R. Fearon assailed the measure as un- 
constitutional during debate prior to passage. He predicted it would have 


Financial Chronicle 


April 8 1933 


the effect of reducing the volume of trading and that the State’s revenue 
from this source would drop. 


The present tax is 4 cents on shares with a par value of $100 
or more. Associated Press advices from Albany yesterday 
stated: 

The bill removes the difference between par value and no par value shares 
for tax purposes. . 

Gov. Lehman said in a special message to the Legislature two weeks ago 
that many firms are c:anging stock to no par value in order that the payment 
of taxes may be avoided in connection with the transfers. ~ 





Arkansas Court Rules Out Action Against Treasury 
and Federal Reserve Banks. 


Under date of March 13 Associated Press advices from 
Little Rock, Ark. stated: 

The $300,000 ,000,.000 suit of a local attorney against the Secretary of the 
Treasury and Federal Reserve banks has failed. 

The Arkansas Supreme Court to-day sustained the Pulaski Chancery 
(Little Rock) Court in holding that Oscar Winn’s cross-suit against the 
Treasurer and the Federal Reserve System was not relative to the original 
suit, which was to foreclose some of Winn’s property here. 

The Prudential Life Insurance Co. sued to foreslose on a mortgage it 
held and Winn filed a cross-complaint naming former Secretary of the 
Treasury Ogden L. Mills and the Federal Reserve Board as defendants, 
and asking the court to force them to “‘return to the people’ $300,000,- 
000,000 in interests and debts ‘‘wrongfully extorted from the government 
and the people.”’ 


New Offering of 91-Day Treasury Bills to Amount of 
$75,000,000 or Thereabouts—To Be Dated April 12 
1933. 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $75,000,000 or thereabouts were invited by 
Secretary of the Treasury Woodin on April 5. The bids 
will be received at the Federal Reserve Banks, or the 
branches thereof, up to z p. m., Eastern standard time, 
Monday, April 10. The bills, which will meet an issue 
of $75,090,000 maturing on April 12, will be dated April 12 
1933, and will mature July 12 and on the maturity date 
the face amount will be payable without interest. The 
bills are to be sold on a discount basis to the highest bidders, 
and will be issued in bearer form only, and in denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,C00 
(maturity value). In inviting tenders, Secretary Woodin 
said in part: 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on April 10 
1933, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the accep- 
table prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on April 12 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

— 


Tenders of $383,656,000 Received to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated April 5—Bids Totaling $100,096,000 Accepted 
—Average Price 1.35%. 


Tenders to the offering of $100,000,000 Treasury bills 
dated April 5, on which bids were asked at the Federa] 
Reserve banks on April 3 (as noted in our issue of April 1, 
page 2157) amounted to $383,656,000. Secretary ofthe 
Treasury Woodin announced on April 3 that tenders amount- 
ing to $100,096,000 were accepted. The average price of 
the bills to be issued is 99.659 and the average rate on a 
bank discount basis is about 1.85%. The New York 
“Times,’’ in Washington advices dated April 3, reported 
Secretary Woodin’s announcement as follows: 

Secretary of the Treasury Woodin announced to-day that the tenders 
for $100,000,000, or thereabouts, of 91-day Treasury bills, dated April 5 
1933, and maturing July 5 1933, which were offered on March 30 1933, 
were opened at the Federal Reserve Banks on April 3. 

The total amount applied for was $383,656,000. The highest bid made 
was 99.750, equivalent to an interest rate of about 0.99% on an annual 
basis. The lowest bid accepted was 99.630, equivalent to an interest rate 
of about 1.46% on an annual basis. 

Only part of the amount bid for at the latter price was accepted. The 
total amount of bids accepted was $100,096,000. The average price of 


Treasury bills to be issued is 99. 659. The average rate on a bank discount 
basis is about 1.35% 
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The last previous issue of Treasury bills offered by the 


Treasury was sold at an average rate on a bank discount 


basis of about 1.72% as reported in our issue of April 1, 


page 2156. Three issues immediately preceding that, sold 
at rates of 1.83%, 4.26%, and 0.99%, respectively. 
— 


Claude G. Bowers Named Ambassador to: Spain, as 
President Fills Out Diplomatic List —H. M. Durning 
Named as Collector of Port of New York—Other 
Appointments. 


Rounding out his list of important diplomatic appoint- 
ments, President Roosevelt submitted to the Senate on April3 
the name of Claude G. Bowers of New York to be Am- 
bassador to Spain. It will be recalled that on March 22 
the Senate confirmed Robert W. Bingham of Kentucky as 
Ambassador to Great Britain, while some days previously 
it had endorsed the nomination of Josephus Daniels as 
Ambassador to Mexico and of Jesse I. Straus as Ambassador 
to France. 

Other nominations submitted to the Senate April 3 by 
President Roosevelt included Harry M. Durning of New 
York for Collector of the Port of New York, and Judge 
Joseph W. Woodrough of the United States District Court 
of Nebraska to be Circuit Judge in the Eighth District. 

The eareer of Mr. Bowers, the newly appointed Ambas- 
sador to Spain, was described as follows by the New York 
**Times’’ April 4: 

Claude G. Bowers has devoted much of his life to research and to active 
work in Democratic politics. 

Although most widely known as an editorial writer on political subjects, 
he has also taken a considerable part in the councils of the Democratic 
party and has written several books on political subjects. Among these 
are ‘‘Jefferson and Hamiiton—the Struggle for Democracy in America,” 
“The Tragic Era-—the Revolution After Lincoln,” ‘‘The Party Battles 
of the Jackson Period,’’ and ‘‘Beveridge and the Progressive Era.’’ 

His journalistic career began on The Indianapolis Sentinel in 1901. 
Subsequently he was an editorial writer for The Terre Haute Star from 


1903 to 1906 and editor of The Fort Wayne Journal Gazette from 1917 
to 1923. 


During this earlier phase of his career he was engaged in politics and 
in 1904-06 campaigned unsuccessfully for Congress in the Terre Haute dis- 
trict. From 1906 to 1911 he was a member of the Terre Haute Board of 
Public Improvements, and from 1911 until he became editor of the Fort 


Wayne Journal Gazette he was secretary to United States Senator John 
W. Kern. 


In 1923 he became an editorial writer on The New York World and 
remained in that position until the paper was sold in 1931. He then 
became a political columnist for The New York Journal. His activity 
in politics continued during this time, and in 1928 he was selected to make 
the keynote address at the Democratic National Convention at Houston, 
Texas, at which Alfred E. Smith was nominated for President. 

Mr. Bowers was born in Hamilton County, Ind., Nov. 20 1878. 


aaa “See 
Jesse Isidor Straus Sworn as Ambassador to France. 


Jesse Isidor Straus, New York merchant, was sworn in 
at the State Department on March 28 as Ambassador to 
France. He was reported as stating (in Associated Press 
dispatches from Washington March 28) that he planned to 
spend about a week at the State Department becoming 
acquainted with his new duties, after which he will return 
to New York and sail in three weeks or a month for his 
post. 

The appointment of Mr. Straus was noted in these columns 
March 25, page 1974. 

Bill to Guard Official Secrets Is Passed by House of 
Representatives—Implied Threat of Censorship 
Provokes Protest and Senate Leaders Promise to 
Modify Provisions of Measure Forbidding Publicc- 
tion of Government Documents Without Authori- 
zation. 

A bill designed to forbid the publication of Government 
secrets was introduced in the House of Representatives and 
passed by that body with unusual speed on April 3, by a 
vote of 299 to 29. The measure carries a maximum penalty 
of ten years in prison and a $10,000 fine for those who 
transmit or publish confidential reports of the Govern- 
ment “without authorization of competent authority.” 

The bill was introduced at the instance of the State De- 
partment, and it was intimated that it was designed to halt 
the publication of important documents in a particular 
instance. Because of its unusual provisions, however, it 
provoked a flood of protest from those who saw in it a 
threat at the freedom of the press and a potential weapon 
of censorship. As a result, when it was referred to the 
Senate Committee on Foreign Affairs spokesmen said that 
it would be thoroughly revised, and any implied curb on the 
press would be eliminated. 

The text of the bill as passed by the House on April 3 
follows: 
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wea ; _H. R. 4220 
“AN ACT For the protection of Government records. oe 
_ Be tt enacted by the Senate and House of Representatives of the Unit 
States of America in Congress assembled, That ~whoever, by virtue of his 
employment by the United States, having custody of, or access to, any 
record, proceeding, map, book, document, paper, or other thing shall, 
for any purpose prejudicial to the safety or interest of the United States 
willfully and unlawfully conceal, remove, mutilate, obliterate, falsify, 
destroy, sell, furnish to another, publish, or offer for sale any such 
record, proceeding, map, book, document, paper, or thing, or any informa- 
tion contained therein or a copy or copies thereof, shall be fined not 
more than $2,000 or imprisoned not more than three years, or both, and 
moreover shall forfeit his office and be forever afterwards disqualified 
from holding any office under the Government of the United States. 

Sec. 2. Whoever shall wilfully, without authorization of competent 
authority, publish or furnish to another any matter prepared in any 
official code; or whoever shall, for any purpose prejudicial to the 
safety or interest of the United States, willfully publish or furnish to 
another any matter obtained without authorization of competent author- 
ity, from the custody of any officer or employee of the United States or 
any matter which was obtained while in process of transmission from 
one public office, executive department, or independent establishment of 
the United States or branch thereof to any other such public office, 
executive department, or independent establishment of the United States 
or branch thereof or any matter which was in process of transmission 
between any foreign government and its diplomatic mission in the United 
States; or whoever shall for any purpose prejudicial to the safety or 
interest of the United States, willfully, without authorization of com- 
petent authority, publish or furnish to another, any such matter or any- 
thing purporting to be any such matter, shall be fined not more than 
$10,000 or imprisoned not more than ten years, or both. ¥ he 

Sec. 3. In any prosecution hereunder, proof of the commission of any 
of the acts described herein shall be prima facie evidence of a purpose 
prejudicial to the safety or interest of the United States. 

Passed the House of Representatives April 3 1933. 


The State Department issued a statement declaring that 
the bill was not intended as a censorship or as a muzzle on 
the press. The statement follows: 


Section 2 of House Resolution 4220, which is understood to have 
passed the House this afternoon, was suggested by the Department of 
State for the purpose of protecting our diplomatic codes and to make 
possible the prosecution of any person guilty of tampering with them. 

The first half of the bill is desired by other departments to prevent 
the sale of documents coming into the possession of employes of the 
Government. The bill, in effect, is an amendment to House Resolution 
11057, which was introduced in the House of Representatives on April 1 
1932, at the instance of other Departments of the Government. 

The bill is in no wise intended as a muzzle or censorship of the press. 

Report No. 1098 of the House of Representatives, Seventy-second Oon- 
gress, first session, contains an extract of a letter from the Secretary of 
the Interior to the Chairman of the Committee on the Judiciary, dated 
March 16 1932: 

“In 1930 we had the unfortunate experience of having an employe of 
this Department sell for $12,000 to a New York newspaper a distortion 
of certain records upon which he had been asked to make a report to 
the Secretary. As you know, the records of this Department include 
transactions involving oil, gas, Indian matters, construction contracts, 
&e., aggregating many millions of dollars each year, as well as the records 
in a large number of disputes adjudicated by the Land Office each year, 
sonre of them involving the United States as a party. 

“Public interest requires that such records be protected. There is no 
remedy at present other than dismissal of the employe for sale of such 
material. This bill would correct that situation.” 


- 
<— 





Major A. V. Dalrymple Succeeds Col. Amos W. 
Woodcock as Prohibition Director—Says New Beer 
Law Should Make Enforcement Easier. 


Major A. V. Dalrymple of California was appointed 
Director of the Bureau of Prohibition on March 31, succeeding 
Col. Amos W. Woodcock, whose resignation was an- 
nounced on that date. In the official notice of the change, 
Attorney-General Cummings said in part: 


“During his period of service Mr. Woodcock was confronted with many 
very difficult problems and handled the delicate matters necessarily com- 
ing under his administrative control in a highly efficient and satisfactory 

“In tne course of his duties he organized the bureau which has functioned 
from the date of his connection with the Department until now, and he is 
to be credited with the efficient manner in which it has operated. I have 
the greatest respect for his ability and devotion to the nighest standards 
of public service. 

‘‘Major Dalrymple has had long experience in this line of work. Under 
the Administration of President Wilson he was supervising Federal pro- 
hibition agent for the Central Division, comprising the States of Illinois, 
Indiana, Michigan, Wisconsin, Iowa and Minnesota, where he made an 
enviable record. 

“Prior to that service Major Dalrymple was at tne head of the enforce- 
ment of the narcotic laws in the Philippine Islands. 

“He is a veteran of the Spanish-American War and served witn the 
A. E. F. in the World War and was on staff duty at the Peace Conference 
in Paris. He has been in the active practice of the law in California since 
his return to that State in 1925. 

“I have every confidence in his ability to meet the exacting require- 
ments of -his difficult post.’’ 


Majcr Dalrymple was sworn in on April 1, and entered 
upon his new duties immediately. In remarking that the 
legalization of 3.2% beer and wine would simplify the 
enforcement problem, he said, according to New York 
‘“‘Times’’ Washington advices: 

I believe that enforcement will be a much easier task under present 
conditions than in 1920. The breweries and wineries have an interest in 


protecting their legal business and they are for the first time under pro- 
hibition our allies. 
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If speakeasies were permitted to operate and to sell hard liquor or if 
smugglers were permitted to bring liquor in, it would cut into the legitimate 
trade. call ss 
_. Beer and wine should result in an income of a quarter of a billion dollars 
to the Government and this income must be protected. 

~~ 





Senate Passes Bills Limiting Inter-State Commerce in 
Manufactured Goods to Products of Labor Work- 
ing Not More than 30 Hours per Week—Emergency 
Measure Restricted to Two Years—Robinson 
Amendment to Increase Limit to 36 Hours Weekly 
is Rejected. 


The Black 30-hour week bill which was introduced in the 
Senate on April 3, was passed on April 6 by a vote of 53 to 30. 
The House Labor Committee on April 3 unanimously agreed 
to a favorable report on a companion measure sponsored by 
Representative Connery. Both bills would be effective 
only over a period of two years, thus placing the legislation 
in the emergency classification. 

The Senate bill would prohibit inter-State shipment of 
goods produced by labor working more than six hours per 
day and five days per week, but would not apply to railroad, 
agricultural or general office employment. 

Senate debate on the measure was described on April 3, 
advices to the “Journal of Commeree’’, as follows: 

Defending the constitutionality of the measure, which has been repeatedly 
attacked by its opponents, Senator Black (Dem., Ala.) originator of the 
legislation, contended that ‘‘there is little question of the right of Congress 
to pass the measure.’’ He held that the bill would pass the test of the Su- 


preme Court of the United States even though ‘‘the majority opinion in 
the child labor case should continue.” ; 

Under questioning by Senator Tydings (Dem., Md.) Senator Black ad- 
mitted that the bill does not compel employers to increase their costs and 
that it would not meet its purpose if the reduction in working hours was 
followed by a decrease in pay. He pointed out, however, that the ‘“‘com- 
pelling features’’ that would maintain wages would be the voice of organ- 
ized labor and the voice of public opinion.” 


Borah Voices Views. 

Senator Borah (Rep., Idaho) interjected that the argument advanced 
that the bill would lead to lower wages for less hours was the ‘‘same as had 
been entered when working hours were reduced from 12 to 10 and then 10 
to 6 

Objections that the bill would work a hardship on producers of perishable 
products, such as canneries, were met by the measure’s sponsor with the 
statement that he would ‘‘gladly work’’ to an agreement in such instances. 
An amendment to eliminate canneries from its provisions was introduced 
by Senator Goldsborough (Rep., Md.). 

‘‘Labor has been underpaid and capital overpaid,’’ argued Senator Black. 
‘“Phis is one of the chief contributing causes of the present depression. We 
need a return of purchasing power. You cannot starve men employed in 
industry and depend upon them to purchase.”’ 


Before passing the Black bill on April 6, the Senate re- 
jected an amendment proposed by Senator Robinson of Ar- 
kansas, which would have altered the specified hours of 
work from 30 to 36 a week. Senator Robinson said the 
change was desirable on the ground that a 30-hour restriction 
might lead to demands for wage reductions. His proposal 
was defeated by a vote of 48 to 40. He had previously an- 


nounced that the suggested alteration would be acceptable 
to the President. 


At a press conference on April 7, Speaker Rainey said that 
the Senate bill would be deferred in the House pending pass- 
age of all of President Roosevelt’s ‘‘reconstruction legisla- 
tion,” and intimated that the thirty-hour work week bill 


is not a part of the administration’s legislative program. 
——- ~——-- 


Daniel W. MacCormack Named Commissioner-General 


of Immigration by President Roosevelt, Succeeding 
Harry E. Hull. 


Daniel W. MacCormack of New York was nominated by 
President Roosevelt on March 31 for Commissioner-General 
of Immigration to succeed Harry E. Hull. The New York 


“Herald Tribune’ of April 1 gives the following sketch of 
Mr. MacCormack’s career: 


Daniel W. MacCormack has had a romantic career in far-scattered places. 
Starting as superintendent of manufacturing plants and wholesale units 
in the Panama Canal Service, he remained there from 1905 until 1917. 
Coming home, he joined the Army as a captain, was assigned first as assist- 
ant executive officer of the Portof New York and later on as executive 
officer of the shipping control board. Toward the end of the World War 
he went to France as inspector general of Army transport under General 
Atterbury. 

After the armistice he traveled through the Balkans to allocate river 
shipping, as provided in the terms of the Treaty of Versailles, and, still 
later, he returned to the United States to aid in the work of bringing home 
the last soldiers and the last millions of tons of supplies. Next he joined 
the American Mission to Persia, remained in that country, became an 
authority on opium and with a group of other wandering Americans, 
among them being W. V. Poland, who took over relief work in Belgium 
when Herbert Hoover left that country, helped to reconstruct the Shah's 
dominions. 

Colonel MacCormack became director of internal revenue for Persia and 
he concluded his services to the Shah by representing Persia at the League 
ef Nations. He took over the management of the Irving Trust Company's 
foreign exchange transactions and when the six Federal judges in New 
York, in 1929, made the American Exchange-Irving Trust Company 
receiver in all bankruptcy cases in this district, Colonel MacCormack 
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headed. tne receivership department. He resigned in 1930 and in 1931 
he and Pierre Jay, the banker,.and cthers organized the Fiduciary Trust 


* Company of New York. He has offices now at 1 Wall Street. 


SSS eee 


James W. Collier Qualifies as U. S. Tariff Commissioner. 

The Tariff Commission announced on March 28 that James 
W. Collier of Vicksburg, Mississippi, has taken the two 
prescribed oaths which qualify him as a member of the 
Tariff Commission effective that date. The Commission’s 
announcement also said: 


The President nominated Mr. Collier March 23 1933, to fill a vacancy 
heretofore existing in the Commission, and the Senate confirmed the 
appointment on March 27. The appointment is for the term ending 
June 16 1937. 

Mr. Collier was elected to the House of Representatives in November 
1908, and served continuously in Congress until March 4 1933. He was 
eliminated as a candidate for re-election last October as a result of the 
decision by the Supreme Court in reference to redistricting the State of 
Mississippi. 

During the last term of Congress Mr. Collier was Chairman of the 
Committee on Ways and Means, and also was Chairman of the Joint 
Committee on Internal Revenue Taxation. 


— 


Under Executive Order of President Roosevelt Gold 
Hoarding After May 1 Will Be Subject to Fine and 
Imprisonment—President’s Order and Statement 
By Secretary of Treasury Woodin. 


An Executive order making the hoarding of gold after 
May 1 subject to the penalties for violation of the provisions 
of the Emergency Bank Act of March 9, viz., a maximum 
fine of $10,000, imprisonment for 10 years, or both, was 
issued on April 5 by President Franklin D. Roosevelt- 
Under the order all persons are required to deliver by May 1 
to a Federal Reserve Bank or its branches or to any member 
bank of the Federal Reserve system, all gold coin, gold 
bullion and gold certificates now owned by them or coming 
into their ownership on or before April 28 1933 except the 
following: 

Such amounts of gold as may be required for legitimate and customary 
use in industry, profession or art within a reasonable time, including gold 
prior to refining and stocks of gold in reasonable amounts for the usual 
trade requirements of owners mining and refining such gold. 

Gold coins and gold certificates in an amount not exceeding in the aggre- 
gate $100 belonging to any one person; and gold coins having a recognized 
special value to collectors of rare and unusual coins. 

Gold coin and bullion earmarked or held in trust for a recognized foreign 
government or foreign central bank or the Bank for International Settle- 
ments. 

Gold coin and bullion licensed for other proper transactions (not involving 


hoarding) including gold coin and bullion imported for re-export or held 
pending action on applications for export licenses. 


In explanation of the Executive order, a statement issued 
April 5 by Secretary of the Treasury Woodin said: 


The President's order of to-day requiring the turning in of hoarded gold, 
and at the same time providing that gold shall be available for all proper 
purposes, is an expected step in the process of regularizing our monetary 
position and furnishing adequate banking and currency facilities for all 
customary needs. 

Such an order was in contemplation from the time of the passage of the 
Emergency Banking Act. As the President indicated to-day, while many 
of our citizens voluntarily and helpfully turned in their gold, there were 
others who did not so respond. In fairness, the conduct of all citizens with 
reference to gold should be the same in this emergency, and this is assured 
by the order. Those surrendering gold, of course, receive an equivalent 
amount of other forms of currency, and other forms of currency may be 
used for obtaining gold in an equivalent amount where authorized for 
proper purposes. 

Gold held in private hoards serves no useful purpose under present cir- 
cumstances. When added to the stock of the Federal Reserve Banks it 
serves as a basis for currency and credit. This further strengthening of the 
banking structure adds to its power of service toward recovery. 

A vital provision of the order is that authorizing the Secretary of the 
Treasury to issue licenses for gold for proper business needs not involving 
hoarding. Applications will be passed upon as the facts in each case warrant. 

Regulations governing the procedure of the Treasury under the new 
order are in course of preparation. 


From Washington April 5 advices to the New York 
“‘Times’’ said in part: 


In the case of gold earmarked by the Federal Reserve Banks for foreign 
central banks, and which is the property of the foreign interests, it is 
understood that requests for export licenses will be treated with liberality. 
As to other good demands, no attempt has been made to place a limit upon 
what may be exported or withdrawn. 

The question has arisen as to whether the Government will release gold 
for payment of maturing gold bonds of railroads and other corporations 
and for meeting maturities of Treasury certificates that are payable in 
gold. It is understood that the policy will be to make gold available in 
such circumstances only when it is shown that it is needed for legitimate 
purposes in no sense connected with hoarding. A court test in this connec- 
tion is said to be a possibility. 

The Government is in a strong position as regards its gold supply. Total 
monetary stocks on March 29 were $4,272,000,000 and the total reserve 
was $3,236,766,000, having increased from $2,683,539,000 as of March 8. 

The emergency banking law in itself did not direct hoarders to turn in 
their gold, but placed it within the power of the Government to make such 
a demand and to impose the penalties. As a result of the early response, 
it appeared possible for a time that the drastic action taken by the President 
to-day would not be necessary. 

Doubt was expressed in some circles that lists prepared by the Reserve 
Banks of persons who had withdrawn large amounts of gold will be published. 
It was reported that the more probable course would be to turn the informa- 
tion over to the Department of Justice. 


| 
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The text of the Emergency Bank Act was given in our 
issue of March 11, page 1625. President Roosevelt’s Ex- 
ecutive order of April 5 follows: 


EXECUTIVE ORDER. 


Forbidding the Hoarding of Gold Coin, Gold Bullion and Gold Certifi- 
Cates. 

By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6 1917, as amended by Section 2 of the Act of March 9 1933, entitled 
“An Act to Provide Relief in the Existing National Emergency in Banking 
and for Other Purposes,” in which amendatory act Congress declared that 
a serious emergency exists, I, Franklin D. Roosevelt, President of the 
United States of America, do declare that said National emergency still 
continues to exist and pursuant to said section do hereby prohibit the 
hoarding of gold coin, gold bullion and gold certificates within the con- 
tinental United States by individuals, partnerships, associations and cor- 
Porations, and hereby prescribe the following regulations for carrying out 
the purposes of this order: 

Section 1. For the purposes of this regulation, the term ‘hoarding’ 
means the withdrawal and withholding of gold coin, gold bullion or gold 
certificates from the recognized and customary channels of trade. The 
term ‘‘person’’ means any individual, partnership, association or corporation. 

Section 2. All persons are hereby required to deliver on or before May 1 
1933 to a Federal Reserve Bank or a branch or agency thereof or to any 
member bank of the Federal Reserve System all gold coin, gold bullion 
and gold certificates now owned by them or coming into their ownership 
on or before April 28 1933, except the following: 

(a) Such amount of gold as may be required for legitimate and cus- 
tomary use in industry, profession or art within a reasonable time, including 
gold prior to refining and stocks of gold in reasonable amounts for the usual 
trade requirements of owners mining and refining such gold. 

(b) Gold coin and gold certificates in an amount not exceeding in the 
aggregate $100 belonging to any one person; and gold coins having a recog- 
nized special value to collectors of rare and unusual coins. 

(c) Gold ‘coin and bullion earmarked or held in trust for a recognized 
foreign government or foreign central bank or the Bank for International 
Settlements. 

(d) Gold coin and bullion licensed for other proper transactions (not 
involving hoarding) including gold coin and bullion imported for re-export 
or held pending action on applications for export licenses. 

Section 3. Until otherwise ordered, any person becoming the owner of 
any gold coin, gold bullion or gold certificates after April 28 1933 shall, 
within three days after receipt thereof, deliver the same in the manner 
prescribed in Section 2; unless such gold coin, gold bullion or gold certificates 
are held for any of the purposes specified in paragraphs (a), (b) or (c) of 
Section 2; or unless such gold coin or gold bullion is held for purposes 
specified in paragraph (d) of Section 2 and the person holding it is, with 
respect to such gold coin or bullion, a licensee or applicant for license pending 
action thereon. 

Section 4. Upon receipt of gold coin, gold bullion or gold certificates 
delivered to it in accordance with Sections 2 or 3, the Federal Reserve 
Bank or member bank will pay therefor an equivalent amount of any other 
form of coin or currency coined or issued under the laws of the United States. 

Section 5. Member banks shall deliver all gold coin, gold bullion and 
gold certificates owned or received by them (other than as exempted under 
the provisions of Section 2) to the Federal Reserve Banks of their respective 
districts and receive credit or payment therefor. 

Section 6. The Secretary of the Treasury, out of the sum made available 
to the President by Section 501 of the Act of March 9 1933 will in all proper 
cases pay the reasonable costs of transportation of gold coin, gold bullion 
or gold certificates delivered to a member bank or Federal Reserve Bank 
in accordance with Sections 2, 3 or 5 hereof, including the cost of insurance, 
protection, and such other incidental costs as may be necessary, upon 
production of satisfactory evidence of such costs. Voucher forms for this 
purpose may be procured from Federal Reserve Banks. 

Section 7. In cases where the delivery of gold coin, gold bullion or gold 
certificates by owners thereof within the time set forth above will involve 
extraordinary hardship or difficulty, the Secretary of the Treasury may, 
in his discretion, extend the time within which such delivery must be made. 
Applications for such extensions must be made in writing under oath, 
addressed to the Secretary of the Treasury and filed with a Federal Reserve 
Bank. Each application must state the date to which the extension is 
desired, the amount and location of the gold coin, gold bullion and gold 
certificates in respect of which such application is made, and the facts 
showing extension to be necessary to avoid extraordinary hardship or 
difficulty . 

Section 8. The Secretary of the Treasury is hereby authorized and 
empowered to issue such further regulations as he may deem necessary to 
carry out the purposes of this order and to issue licenses thereunder, through 
such officers or agencies as he may designate, including licenses permitting 
the Federal Reserve Banks and member banks of the Federal Reserve 
System, in return for an equivalent amount of other coin, currency or 
credit, to deliver, earmark or hold in trust gold coin and bullion to or for 
persons showing the need for the same for any of the purposes specified in 
Paragraphs (a), (c) and (d) of Section 2 of these regulations. 

Section 9. Whoever wilfully violates any provision of this Executive 
order or of these regulations or of any rule, regulation or license issued 
thereunder may be fined not more than $10,000, or, if a natural person, 
may be imprisoned for not more than 10 years, or both: and any officer, 
director, or agent of any corporation who knowingly participates in any 
such violation may be punished by a like fine, imprisonment, or both. 

This order and these regulations may be modified or revoked at any time. 

FRANKLIN D. ROOSEVELT. 
The White House, 
April 5 1933. 
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Reports Called for From Federal Reserve Banks on Gold 
Withdrawals. 


In our issue of March 25 (page 2001) we indicated that the 
date within which banks were required by the Federal 
Reserve Board to report on gold withdrawals had been 
extended to March 27. On that date Associated Press 
advices from Washington stated: 

The deadline for the return of hoarded gold having expired at the close 
of business to-day, the Federal Reserve banks to-night had a store of the 
precious metal worth $503,000,000 as a result. 

Each of the 12 Federal Reserve banks was under orders to-night to dis- 
patch to the Treasury here as quickly as possible the names of those who, 
during the last two years, had drawn out large sums of gold without having 

eturned it by this afternnon. 
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Orders to compile such a list went out early in the Roosevelt Administra- 
tion. The step was taken under the Emergency Banking Act after it was 
found there had been an alarming drop of $558,000,000 in the gold reserve 
during February. The compilation called for by the Treasury is 
to show the names of the persons who withdrew this gold in large quantities 
without returning it. 

What action the Government will take toward the persons who have not 
returned their gold has not been announced, but the Treasury is working 
on regulations which might allow publication of the names of the.persons 
under the Emergency Banking law. These regulations are expected to 
define what the Government considers to be hoarding and to lay down a 
rule by which the Department of Justice may prosecute hoarders. 

The Treasury first asked the commercial banks through the Federal 
Reserve banks to forward the list of suspected names by March 13. This 
order subsequently was changed to permit the banks to send in the names 
of all persons who had withdrawn large amounts of gold in the last two 
years without apparent business reasons for doing so and extending by a 
week the time limit for reporting the names. A further extension until 
the close of business to-day was granted. 


ey 


Executive Order Cuts $40 ,000,000 from Veterans’ 
Pensions, Effective July 1 1933—Largest Single 
Slash Under Administration Economy Program 
May Eliminate 400,000 non-Service-Connected Cases 
—President Says Welfare of the Country Prompted 
Move—Revised Rates Affect 1,400,000 Persons 
Veterans of All Wars Now on Same Basis. 

Annual expenditures approximating $400,000,000 were 
slashed from the Federal budget under an executive order 
signed by President Roosevelt on April 1, with revisions in 
veterans’ compensation which will affect almost all of the 
1,400,000 pensioners of the Government. 

In promulgating the new schedule of veterans’ payments, 
effective July 1 1933, the President created the largest single 
saving in his program of widespread retrenchment in Fed- 
eral expenditures. The Washington correspondent of the 
New York “Times” on April 1 placed the total savings now 
in sight under the Administration’s program at $850,000,000, 
listed as follows: 


Veterans’ benefits.__._._--------s---= ee PLES aE PRE $400,000,000 
Adjusted compensation sinking fund (to be omitted from 
1934 budget) ..-----------~-------------------------- 50,000,000 
Government | reorganization... ——-------------------~----- 250,000,000 
Federal salary reductions ~----------------------------- 75,000,000 
Postoffice Department._..----------------------------- 75,000,000 
a i a a a ak wan en arene $850,000,000 


After signing the executive order, President Roosevelt 
issued the following statement, explaining the salient pur- 


poses of his regulations: 

“In connection with the publication to-day of the regulations having 
to do with veterans’ benefits, I do not want any veteran to feel that he 
and his comrades are being singled out to make sacrifices. On the con- 
trary, I want them to know that the regulations issued are but an integral 
part of our economy program embracing every department and agency of 
the Government to which every employee is making his or her contribution. 

“J ask them to appreciate that not only does their welfare but also 
the welfare of every American citizen depend upon the maintenance of 
the credit of their Government and that they also bear in mind that every 
citizen in every walk of life is being called upon, directly or otherwise, 
to share in this.” 

Non-Service-Connected Disabilities Hit Hardest. 

The executive order comprises 12 regulations which place 
veterans of all wars on the same basis, so far as Govern- 
ment compensation is concerned. The various decreases 
imposed are smallest in the case of seriously disabled vet- 
erans suffering from service-connected injuries. Non- 
service-connected disability payments, on the contrary, are 
so strictly limited as to exclude most of the veterans now 
drawing such compensation, according to Frank T. Hines, 
Administrator of Veterans’ Affairs. Informal estimates 
were that more than 400,000 such pensioners would be 
eliminated. 

Veterans’ Bureau Estimates Saving. 


A statement by the Veterans’ Bureau, estimating a yearly 
saving of $400 000,090 under the new regulations, was issued 
immediately after the President had signed the order. This 


official statement said: 

It is estimated that the saving which will result from the adoption of 
these regulations is approximately $400,000,000, and while it is appreciated 
that many thousands will be adversely affected, no estimate as to exact 
numbers can be given until the reviews authorized have been accomplished. 

It can be said, however, that all men who acquired their disabilities in 
the military or naval service and the dependents of those who die from 
such disabilities are adequately cared for. Also that the more seriously 
disabled war veterans are entitled to either a pension or hospital or domi- 
ciliary care. 

The issuance of these regulations will permit the Veterans’ Administra- 
tion to commence functioning under the new law. It is realized that there 
may be other classes of persons who should be specifically provided for, 
and the Administrator has been directed to make a further study and report 
to the President as to any such classes prior to July 1 1933, when payments 
under previously existing law cease. Further, at any time within two 
years these regulations may be amended or modified if experience indicates 
any changes are desirable. 
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Editorial comment throughout the country was almost 


unanimous in applauding the President’s action. Veterans’ 
organizations showed less, willingness to endorse the new 
program in full, although many voiced their confidence that 
the President would remedy any inequalities or injustices 
in the detailed provisions of the cut, and added that they 
were “100% behind the President.” 

An abstract of the new regulations, as prepared by the 
Associated Press, April 1, follows: 


High Points of the New Rules on Pensions Affecting the Veterans of All 
Our Wars. 


Pensions are authorized to veterans disabled by disease or injury incurred 
or aggravated in line of duty in active service. 

Rates to be paid for service-connected disabilities are: 10% disabled, 
$8 a month; 25%, $20; 50%, $40; 75%, $60; 100%, $80. These are 
20% reductions under present aids. 

Pensions are authorized to widows, children and dependent parents of 
veterans who died from disease or injuries incurred or aggravated in line 
of duty in active service. Rates continue as at present. 

Payments are authorized for non-service-connected disabilities and 
deaths of veterans who served 90 days in the Spanish-American War, 
Boxer Rebellion, Philippine Insurrection and World War, provided the 
disability was total and not due to personal misconduct. 

The latter allowance will not be mrade to unmarried persons with 
incomes of more than $1,000 a year, or to any married person or one 
with minor children whose income exceeds $2,500. 

Pensions of widows and children of Spanish-American War veterans 
are cut 50%. 

Peace-time veterans are excluded from domiciliary care. 

Emergency officers’ pensions are limited sharply. 

Pensions for employees of the Government, except those receiving allow- 
ances for war injuries or disease, are eliminated, while those receiving 
pensions may not be employed in positions in the Veterans’ Administration 
where they could award monetary benefits. The amount of pension pay- 
ment to any one henceforth will be disclosed upon inquiry. 

To assure that more of the Government’s veteran allowances will be 
spent at home, a 50% reduction in allowances was decreed for pensioners 
residing outside the continental limits of the United States, Hawaii, Alaska 
and the Canal Zone. 

Spanish War, Philippine Insurrection and Boxer Rebellion veterans and 
widows and dependents of deceased World War veterans under a “‘pre- 
sumptive” clause in the regulations will be permitted to continue to 
receive their allowances, under the presumption that the injury, disease 
or death was the result of service. 

It was provided, however, that the Government could challenge this 
presumption at any time and remove from the rolls any one where medical 
judgment or direct evidence showed the disability or death was not 
incurred in line of duty. This provision was not in the original plan, 
officials of the Spanish War veterans said, but was placed in at their 
request when they were consulted on the proposed cuts. 

Spanish War veterans reaching the age of 62 received a $6 a month 
compulsory pension. 


Official Abstract of Regulations Governing Veterans’ Com- 
pensation Under President Roosevelt's Executive Order. 


An abstract of the regulations covering cuts in veterans’ 
benefits as issued on April 1 by the White House follows: 


The President has just signed the following regulations under the pro- 
er of Title I, Public No. 2, 73rd Congress, which pertains to veterans’ 
relfef : 

Regulation No. 1, “entitlement to pension.” 

Regulation No. 2, “effective dates of awards of disability and death 
pensions ; provisions for filing claims and the review of claims on appeal.” 

Regulation No. 3, ‘‘schedule for rating disabilities.” 

Regulation No. 4, “protected awards.” 

Regulation No. 5, “entitlement to emergency officers’ retired pay.” 

Regulation No, 6, “eligibility for domiciliary or hospital care, including 
medical treatment.” 


Regulation No. 7, “eligibility for medical care for veterans of any 
war.” 

Regulation No. 8, ‘‘yearly renewable term insurance.” 

Regulation No. 9, “payment of burial expenses of deceased war veterans.” 

Regulation No. 10, “miscellaneous provisions.’ 

Regulation No. 11, “disclosure of information and furnishing of copies 
of records.”’ , 

Regulation No. 12, “presumption of entitlement to pensions for Spanish 
War veterans and certain widows, children, and dependent parents of 
deceased World War veterans.” 

Regulation No, 1 pertains to the entitlement to pensions and is divided 
into three parts. 

Part I of the regulation authorizes the payment of pensions to former 
members of the military or naval service who are disabled as a result of 
disease or injury incurred or aggravated in the line of duty in the active 
military or naval service during the Spanish-American War, the Boxer 
Rebellion, the Philippine Insurrection and/or the World War. 

The basie provisions are that the injury or disease must have been con- 
tracted or aggravated in the line of duty and without misconduct, in the 
active military or naval service during the Spanish-American War or the 
World War. As to persons serving in the Philippine Insurrection or the 
Boxer Rebellion it is further required that they must have actually par- 
ticipated in hostilities. An extension is made as to the date of cessation 
of hostilities in the cases of those men who served in the Moro Province 
during the Philippine Insurrection and in Russia during the World War. 
It is not required that the disease or injury have been incurred or aggra- 
vated prior to the cessation of hostilities. In all cases it is required that 
the person to be entitled must have been honorably discharged from the 
service. 

A rebuttal presumption of soundness, except as to defects noted at time 
of entry into service, for all persons who served 90 days or more is 
authorized. 

A presumption of service connection for chronic diseases becoming mani- 
fest to a 10% degree or more within one year from separation from active 
service is allowed, but the Government is authorized to rebut such presump- 
tion where there is affirmative evidence to tke contrary or evidence to 
establish that an intercurrent injury or disease which is a recognized cause 
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of such chronic disease has been suffered between the date of discharge 
and the onset of the chronic disease, or in the case the disability is due 
to the person’s own misconduct. 

The rates to be paid for war-time disabilities are: 10%, $8; 25%, 
$20; 50%, $40; 75%, $60, and 100%, $80. If the disabled person has 
suffered the anatomical loss or the loss of the use of one foot or one hand 
or one eye, the rate prescribed is increased by $20 per month. If the 
disabled person has suffered the anatomical loss of both hands or of both 
feet, or of one hand and one foot, or is so helpless as to be in need of 
regular aid and attendance, the total rate is $100. Certain additional 
specific rates for the more seriously disabled, are provided. : 

Payment of pension on the basis of war-time rates is authorized for 
those men who applied for enlistment or were drafted or called into the 
National Guard during the World War and before being finally accepted 
for service were injured in line of duty. 


Pensions to Widows. 


Pensions to widows, children and dependent parents of veterans who 
died from disease or injuries incurred or aggravated in the line of duty in 
the active military or naval service during the before-specified war periods 
are authorized. The rates adopted ar those now provided under existing 
law for the same class of dependents or deceased World War veterans. 

Part II of this regulation authorizes the payment of pensions to former 
members of the military or naval service who incurred disability in line 
of duty in the active military or naval service other than during war-time 
enlistments. In this class of cases it is required that the disability be 
contracted or aggravated in line of duty and without misconduct in the 
active military or naval service, and that the person be honorably 
discharged. 

A rebuttable presumption of soundness, except as to defects noted, is 
authorized for those who served during peace time for a period of six 
months or more. 

The rates of pensions payable are 10%, $6; 25%, $12; 50%, $18; 75%, 
$24; 100%, $30. If the disabled person has suffered an anatomical loss 
or the loss of the use of one foot or one hand or one eye, the rate provided 
is increased by $10. Special rates are provided for the most seriously 
disabled at 50% of the rate provided for the same types of disabilities 
which were incurred in war-time service. 

Payment of pensions to the widow, child or children and/or dependent 
mother or father of any deceased person who died as a result of injury 
or disease incurred or aggravated in active military or naval service 
during peace time is authorized. The rates for these dependents are 
approximately 75% of the rates authorized for the dependents of those 
who died frony war-time disabilities. ; 


Terms for Non-Service Disabilities. 


Part IJI authorizes payment gf pensions for non-service connected disa- 
bilities and deaths of veterans of the Spanish-American War, including the 
Boxer Rebellion and the Philippine Insurrection, and/or the World War. 

The following requirements are set forth: (1) 90 days or more service; 
(2) entry into the service prior to the cessation of hostilities ; (3) honorable 
discharge ; (4) the existence of permanent and total disability, and (5) that 
the disability not be the result of misconduct. 

As to veterans who served in the Boxer Rebellion or the Philippine Insur- 
rection, it is required that they must have actively participated therein to 
be entitled. In determining entitlement under this part of the regulation, 
it is not required that the 90 days’ period of service shall have been 
presented before the cessation of hostilities. 

The rate of pension for those permanently and totally disabled is $20 per 
month. A pension of $6 per month to those Spanish-American veterans 
over the age of 62 years is granted. 

Pensions under this part of the regulation cannot be paid to any 
unmarried person whose annual income exceeds $1,000 or to any married 
person or any person with minor children whose annual income exceeds 
$2,500. This income provision, however, will not bar the payment of the 
#6 monthly pension to Spanish-American War veterans over the age of 
62 years. R 

The payment of pension to widows and children of deceased veterans 
of the Spanish-American War, including the Boxer Rebellion or the 
Philippine Insurrection, is authorized at approximately 50% of the rates 
now provided for such persons, that is, $15 per month for a widow, with 
allowance for children. 

Regulation No. 2 contains the provisions relative to the filing of claims, 
the making of awards, the discontinuance of payments and the review of 
claims. The provisions of this regulation are substantially in accord with 
the existing practices, except that it is specifically provided that if after 
calling for evidence in any claim such evidence is not received within six 
months, or excuse offered for non-compliance with the call, that the claim 
shall thereafter be barred; also that where a claim is appealed and decision 
rendered on the appeal disallowing the claim, the claim cannot thereafter 
be reopened or allowed, except upon the basis of new and material evidence 
in th form of official reports from the War or Navy Department. 

Regulation No. 3 authorizes the establishment of a new rating schedule. 
This schedule is to be based upon the average impairment resulting from 
disabilities in all occupations so that all men with the same disability 
will receive the same pension. 

This schedule of disability ratings provides only five rates of disability ; 
namely, 10%, 25%, 50%, 75% and 100%. Heretofore, the rating sched- 
ules have been fronr 10 to 100% at 1% intervals. 

Regulation No. 4 merely carries into effect the provisions of Section 17 
of Pitle I of the Act, which provides, with certain exceptions, that those 
veterans suffering with diseases or injuries directly connected with the 
active military or naval service should not be removed from the rolls. 


Officers’ Disabilities. 

Regulation No. 5 pertains to entitlement to emergency officers’ retire- 
ment pay and provides that any emergency officer heretofore granted 
retirement pay shall be entitled to continue to receive such retirement pay, 
if the disability for which he has been retired with pay resulted from 
disease or injury incurred in line of duty during war service. It is further 
required that the officer must have been heretofore properly rated 30% 
disabled, and that the disease or injury or aggravation of disease or injury 
directly resulted from the actual performance of military or naval duty. 

Regulation No. 6 authorizes hospital and domiciliary care, including 
necessary medical treatment. This regulation authorizes within the linrita- 
tion of veterans’ administration facilities hospital treatment for veterans 
of wars who are suffering with injuries or diseases which were incurred in 
the active military or naval service, and domiciliary care to those veterans 
who served in the active military or naval service for a period of 90 days 
or more, who are suffering with permanent disabilities or tuberculosis or 
neuropsychiatric ailments which incapacitate them from earning a living. 
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It is further required that as to this latter class of veterans, they have 
no adequate means of support. This is a marked departure from previously 
existing law. First, it excludes from entitlement peace-time veterans. 
Second, it provides hospital treatment, as such, only for veterans of wars 
suffering with diseases or injuries which were incurred or aggravated in 
line of duty in the active military or naval service. 


Hospital Care Cut Down. 


Third, it requires 90 days’ service to be entitled to admission for domi- 
ciliary care. Fourth, hospital or domiciliary care for non-service-connected 
temporary conditions is no longer authorized. 

This regulation also authorizes the furnishing of clothing to persons in 
veterans’ administration facilities, only where the veteran is indigent and 
the furnishing of clothing is necessary to protect health or sanita 
where the veteran requires special clothing made necessary by the w 
of prosthetic appliances. 

It further authorizes the payment of: traveling expenses to and from 
veterans’ administration hospitals for veterans suffering with service-con- 
nected diseases. No traveling expenses are authorized for the non-service- 
connected cases or in connection with medical examinations. Provision is 
made for the payment of transportation expenses for the return of the body 
of any veteran who dies in a hospital or home to place of residence or 
nearest national cemetery. 


Provisions Affecting Dependents. 


Under the provisions of this regulation, no person is entitled to receive 
domiciliary, medical, or hospital care, including treatment, who resides 
outside the continental limits of the United States or its Territories or 
possessions. Further, it is provided that the pension of any person suffer- 
ing with a service-connected disability who is being furnished hospital 
treatment, institutional or domiciliary care by the United States or any 
political subdivisions thereof shall not exceed $15 per month, but that if 
there is a dependent wife, child or children, dependent mother or father, 
the difference between $15 and the amount otherwise payable shall be 
paid to such dependents. 

As to veterans suffering with non-service-connected disabilities, it is 
provided that the amount of pension shall be reduced to $6 and that the 
difference between that amount and the amount otherwise payable shall 
be paid to the dependents. This regulation also provides that where a 
person is insane and without dependents and his estate equals or exceeds 
$1,500 no payment shall be made until such estate is reduced to $500. 

Regulation No. 7 authorizes the granting of medical care to veterans 
suffering with service-connected diseases or injuries. This regulation merely 
carries on the existing practices with regard to this class of cases. 


Conversion of Insurance. 

Regulation No. 8 pertains to yearly renewable ternr insurance and 
authorizes the conversion ot such insurance to United States Government 
life insurance in those cases where the insured had disappeared and such 
insurance is being continued by payment of premiums by the beneficiary. 
It also authorizes conversion to United States Government life insurance 
in those cases where an insured who is now totally and permanently dis- 
abled and drawing benefits recovers from such permanent total disability 
in the future. 

Regulation No. 9 pertains to burial of deceased war veterans and 
authorizes the issuance of a flag to drape the casket and after burial 
to be given to the next of kin in all cases. It authorizes an allowance 
for funeral and burial expenses, including transportation of the body, 
in an amount not to exceed $75, unless (a) the veteran’s net assets at 
time of death, exclusive of debts, equal or exceed $75; (b) the veteran 
has accrued benefits due from the veterans’ administration in an amount 
equal to or in excess of $75; (c) an allowance for burial and funeral, 
including transportation, is provided by a State, county or fraternal 
organization, &c. 

Government Employees. 

Regulation No. 10 contains the miscellaneous provisions, such as defini- 
tions, &c., and is particularly important in the following respects: 

One, provides that no person holding an office or position, appointive 
or elective, under the United States Government or the municipal govern- 
ment of the District of Columbia or under any corporation the majority 
of stock of which is owned by the United States, shall be paid a pension 
or emergency officers’ pay, except (1) those receiving pension or 
emergency officers’ retirement pay for disabilities incurred in combat 
with an enemy of the United States, and (2) those persons so employed 
who are protected by the specific provisions of the act. As to such latter 
class, it is provided that the rate of pension shall only be $6 per month. 

Two, provides that persons residing outside of the Continental limits 
of the United States, exclusive of Hawaii, Alaska and the Panama Canal 
Zone, while so residing, shall only receive 59% of the amount of pension 
or emergency officers’ retirement pay otherwise provided. 

Three, defines those persons who are entitled to benefits and who are 
barred from participating in decisions. This definition is that those 
persons who are in receipt of monetary benefits on the date of passage 
of the act and whose right to receive monetary benefits continues under 
the provisions of Public No. 2 are prohibited from participating in de- 
cisions under the act. This is also applicable to persons who file new 
claims and where on the basis of such claims awards of benefits are 
made. 

Regulation No. 11 deals with the disclosure of information and the 
furnishing of copies of official] records. It is substantially in accord- 
ance with previously existing laws, except that it authorizes the ad- 
ministrator, with the approval of the President, upon determination that 
the public interest warrants or requires, at any time and in any manner, to 
publish any or all information of record pertaining to any claim. 

Regulation No. 12 provides a presumption of entitlement to pension 
for Spanish War veterans now on the rolls and for the widows, children 
and dependent parents of deceased veterans of the World War who are 
now on the rolls, as of the last day of the month in which such determina- 
tion is made. It further provides that the Government shal] review all 
of the claims and where it is in a position to rebut the presumption, 
either on medical judgment or specific evidence, the benefits being paid 
shall be discontinued. 

It is estimated that the savings which will result from the adoption 
of these regulations is approximately $400,000,000, and while it is 


appreciated that many thousands will be adversely affected, no estimate 
as to exact numbers can be given until the reviews authorized have been 
accomplished. 

It can be said, however, that all men who acquired their disabilities 
in the military or naval service and the dependents of those who die 
from such disabilities are adequately cared for. 
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Also that the more seriously disabled war veterans are entitled to 
either a pension or hospital or domiciliary care. 

The issuance of these regulations will permit the Veterans’ Administra- 
tion to commence functioning under the new law. It is realized that 
there may be other classes of persons who should be specifically provided 
for and the administrator has been directed to make a further study and 
report to the President as to any such classs prior to July 1 1933, when 
payments under previously existing law cease. Further, at any time 
within two years, these regulations may be amended or modified if 
experience indicates any changes are desirable. 


> 


Veterans’ Organization Attacks Roosevelt Economy 
Move—Calls New Regulation a Blow Aimed 
at Blind Ex-Soldiers, and Predicts “National 
Revulsion” Against Plan. 


A vigorous condemnation of President Roosevelt’s execu- 
tive order cutting $400,000,000 from veterans’ benefits was 
issued on April 1 by the Disabled American Veterans’ 
Association. The statement, signed by William Conley, 
National Commander of the organization, follows: 


‘The one redeeming feature of these new regulations on relief to disabled 
World War veterans is that the suffering will be such that there will be an 
early national revulsion when the effects are understood. 

‘*Propagandists for many months clouded the whole issue through mis- 
information that all savings were to be effected by taking any benefits to 
men who have become disabled since the war. The fact is that drastic cuts 
are to hurt the men whose eyes were blasted out on the Western Front, men 
whose arms and legs were blown off by shell-fire and with them, their 
wives, their minor children and their aged parents, as well as all others— 
without exception—whose disabilities are directly and admittedly trace- 
able to war service. 

‘‘Had it not been for these men and their fellow soldiers, America’s prob- 
lem to-day would not be the relatively small question of balancing the budget 
but rather the matter of the whole citizenship slaving to meet reparations 
to the victorious enemy. 

‘To alleged leaders of veterans who have supported this movement in its 
various stages we can only suggest that they now spend a few hours or a few 
days at the offices of the Veterans’ Administration and watch the parade of 
helplessness as the full force of this blow is felt by those who never have 
been and who never will be able to resume their civilian positions because 
of the sacrifices they made when American institutions were in peril. 

‘The American soldier bore hardship and suffering without complaint; 
the helpless American will endure only until] aroused public opinion demands 
that the promises of 1918 be redeemed, and those who are blind, maimed 
destitute and distressed, because of their contribution to the National 
defense, be taken from the bread lines, which are already overcrowded, 
but which offer the only haven.”’ 

a 








Labor Heads Agree on Relief Program After Conference 
with Secretary Perkins at Washington—Delegates 
Ask Bonds to Finance Public Works, Shorter 
Working Week, Child Labor Restrictions, and 
Billion-Dollar Appropriation for Aid. 


Following a conference of leaders of organized labor with 
Secretary of Labor Perkins in Washington on March 31, 
the labor representatives agreed upon a program of emer- 
gency relief measures, and endorsed the plans put forward 
by the Secretary. 

The proposals upon which the conference united included 

he appropriation of $1,000,000,060 for relief, a bond issue 
to finance a $3,000,000,000 program of public works, labor 
representation on relief boards, and ratification of the pending 
child labor amendment or the enactment of drastie child 
labor laws. The delegates were headed by William Green, 
President of the American Federation of Labor: 

We quote further from Washington advices to the New 
York ‘‘Times’’ March 31: 


“It was an extremely significant meeting,’’ Secretary Perkins said at the 
conclusion of the all-day meeting. 

‘“‘While hastily assembled , with but little time for preparation, every 
aspect of the conference bore a note of sincerity and intense interest. There 
seemed to me to be an appreciation on the part of every one of labor's re- 
sponsibility to enter into the solution of civic and national problems, and 
willingness on the part of labor to bear its full share in leadership and states- 
manship.”’ 

Miss Perkins pointed out that there was agreement on many major 
questions of policy, with specific questions as to wage standards and methods 
of maintaining them postponed for further consideration. 

Regarding a public works program, Miss Perkins said there was complete 
agreement that the nature of the works to be undertaken first should be 
those of a nature calculated to raise the standard of living, such as low-cost 
housing and slum clearance, waterworks, sewerage systems and sewage 
disposal plants and flood control, and that the money for financing it should 
be raised by the issue of ‘‘baby’’ bonds that could be bought by the ‘‘man 
in the street.’’ 

Heavy Bond Sale Predicted. 


“The overwhelming voice of those present to-day,’’ Miss Perkins said, 
“declared that there would be a great outpouring of hoarded money for 
the purchase of such bonds.”’ 

“They applauded the report prepared by Robert D. Kohn, Chairman of 
the Construction League of the United States, which shows that $3,000,- 
000,000 of necessary construction could be started in a relatively short 
period of time. 

“It is estimated by the engineers and architects who submitted this 
report that this construction would give direct employment to 1,000,000 
people, in addition to an almost equal number who would be employed in 
the manufacture and transportation of the materials to be used.’ 

The plan provides that the bond issue would provide 50% of the cost of 
the work as Federal aid, facilitating the financing of required expenditures 
of the States and their subdivisions. 

Mr. Green endorsed the project with the statement that ‘‘slum clearance 
interests me much more than reforestation." 
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Labor to Aid Forest Project. 

One of the points of labor policy on which an expression of opinion 
was sought by Miss Perkins—and this developed with unanimity—was 
in regard to questions arising in connection with the Civilian Construction 
Corps project,. She announced in the beginning that in the matter of en- 
rollment of men for the corps there would be set up an “‘adviser’’ who was 
also a “‘labor’’ man. 

She found a unanimous belief also that, all supplies purchased for the 
corps should be purchased only from firms maintaining an approved mini- 
mum standard of wages and hours of labor. 2 

It was stipulated by the conference that great care shold be taken in the 
distribution of relief funds so encouragement would not be given to those 
who are “sweating”’ labor and that relief funds should not be used to supple- 
ment wages and so enable employers further to depress labor conditions. 

The delegates were emphatic in demanding a shorter week and in pro- 
testing against ‘‘the spirit of opposition on the part of employers to the 
organization of workers,’’ the miners leading in this phase of the discussions. 

A plan to fix and adjust wages, and to plan against depression by means of 
labor boards, on which would be representatives of labor or industry and 
of the public, was suggested by Sidney Hillman of New York, President 
of the Amalgamated Clothing Workers. It was discussed at some length 
but no general agreement was reached. 


> 


Secretary of Labor Perkins Ends Five-Day Week in 
Labor Department as New Law Omits Furloughs. 


On March 28 Associated Press advices from Washington 
stated: 

Secretary Frances Perkins to-day abolished the 5-day week in the Labor 
Department, beginning next Saturday. 

Miss Perkin’s action, which will return the Department to the five and 
one-half day week basis, was made necessary by the new economy law, 
which did not contain the furlough plan under which the 5-day week was 
established last July. 

Under the new provision four hours will constitute a day’s work on Sat- 
urdays. 





~~ 





President Appoints Robert Fechner of Massachusetts 
Unemployment Director Under New Reforestation 
Relief Project —Plans for Administering Law Form- 
ulated—Mobilization of First 25,000 Men Follows 
Issuance of Executive Order—$10,000,000 Made 
Available to Finance Work. 

Robert Fechner of Massachusetts was appointed by Presi- 
dent Roosevelt on April 3 to be Federal Director of Un- 
employment under the Unemployment Reforestation Act 
signed by the President March 31 (described in our April 1 
issue. page 2161,. At the same time preliminary plans for 
administering the law were rounded into shape, and it was 
announced that the administration planned to have 25,000 
men at work in the forest camps within a fortnight. 

Mr. Fechner is Vice-l’resident of the International Asso- 
ciation of Machinists and has lectured at Harvard and 
Dartmouth Universities on labor and industrial subjects. 

Initial steps in marshalling the unemployed under the 
reforestation project were outlined in an Executive Order 
by the President April 5, in whicli $10,000,000 was male 
available to finance the beginning of work. The money 
will be drawn from unexpended Federal construction funds. 

Mobilization of the first 25,000 men was begun on April 6. 
under the supervision of the War Department. These men 
will come from 16 cities, with the allotments as follows: 

New York City, 7,500 men; Buffalo, 600; Chicago, 4,000 ; Philadelphia, 
3,000; Pittsburgh, 900; Detroit, 2,200; Cleveland, 1,000; Cincinnati, 
200; St. Louis, 900; Kansas City, 400; Baltimore, 1,000; Boston, 900; 
Milwaukee, 600; Washington, D. C., 500; Minneapolis, 500; Newark, 500. 

The Executive Order issued by President Roosevelt on 
April 5 read: 

By virtue of the authority vested in me by the act of Congress en- 
titled, “‘An Act for the Relief of Unemployment Through the Perform- 
ance of Useful Public Work and for Other Purposes,” approved March 31 
1933 (Public No. 5, 73d Congress), it is hereby ordered that: 

(1) For the purpose of carrying out the provisions of said act, Robert 
Fechner is hereby appointed Director of Emergency Conservation Work 
at un annual rate of compensation of $12,000, less the reduction prescribed 
in sub-paragraph (b), Section 2, Title II, of the Act of Congress entitled 


“An Act to Maintain the Credit of the United States Government”? (Public 
No. 2, 73d Congress), approved March 20 1933. 

(2) The Secretary of War, the Secretary of Agriculture, the Sec- 
retary of the Interior and the Secretary of Labor each shall appoint a 
representative, and said representatives shall constitute an Advisory Council 
to the Director of Emergency Conservation work. 

(3) There is hereby established in the Treasury a fund of $10,000,000 
by the transfer of an equal amount from the unobligated balances of the 
appropriation for emergency construction of public buildings contained 
in the act approved July 21 1932, as authorized by Section 4 cf the sail 
act of March 31 1933, which fund shall be subject to requisition by the 
said Robert Fechner. as director of Emergency Conservation Work on 
the approval of the President. ‘ 


(4) Subject to direction by the President, supplies and materials of 
the several departments or establishments shall be furnished on the 
requisition of the Director of Emergency Conservation Work, and the 
departments and establishments furnishing such supplies and materials 
shall be reimbursed therefor in accordance with instructions of the 


President, 


(5) Reimbursement, if any, to the departments or establishments for 
other services rendered shall be made in accordance with instructions 
of the President. 
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William Green, President of American Federation of 
Labor, Estimates March Unemployment Rise to 
13,000,000, Counter to Usual Seasonal Trend— 
Blames Deflation Policies for Rise in Number of 
Idle. 

Unemployment in the United States increased by ap- 
proximately 230,000 during March, bringing the total un- 
employed to about 13,090,000, it was estimated by William 
Green, President of tie American Federation of Labor, on 
April 4. Mr. Greén blamed “deflation policies” for caus- 
ing a downward trend, when the usual seasonal movement 
at this time is upward. 


His statement follows: 

Our revised estimate for January, showed 12,821,000 out of work, and 
in February unenzployment increased to 12,980,000, preliminary figure. 
March reports from unions show another increase, from 26.0% of the 
membership out of work in February to 26.7% in March, in weighted 
figures. If the increase in unemployment for the country as a whole 
was of the same proportions as in trade unions, some 230,000 more lost 
their jobs in March, bringing the total out of work in March well over 
13,000,000. 

This increase in March is particularly serious since it shows a new 
rising trend in unemployment. Last Fall this rising trend had been 
checked, and the increase in unemployment was less than seasonal. But 
this Spring there is a counterseasonal trend and unemployment is definitely 
rising again. Tie far-reaching consequences of this new increase cannot 
be overlooked. It means the beginning of a new downward trend. 

As long as deflation continues we cannot hope to get out of this de- 
pression. Continuing deflation means continuing destruction of our human 
resources and our econonric institutions. Millions are going back to the 
primitive life of two centuries ago, and as their standard of living is 
reduced to starvation levels, industry cuts its activity and its earning 
power until it can no longer make payment on debts. 

If deflation is carried to its limit, our present civilization will be de- 
stroyed. Yet deflation policies have the upper hand. The Government 
salary cut has already started wage and salary cuts in industry. United 
States Steel immediately announced another salary cut. Public Service 
Corporation of New Jersey cut wages and salaries 10%. Wage cuts mean 
further price declines, rent declines, more liquidation, still lower levels 
of business and of living. 

The only way out of this downward spiral is a vigorous Government 
prozram to get industry to work again, and men back at their normal 
job producing and distributing goods. 

Our unemployment reports show 72% out of work in building, 50% 
in manufacturing, 49% in metal trades, 48% in water transport, 31% 
still out of work in clothing although this is almost the peak of the Spring 
season, 30% in notion pictures and theatres, 22% in printing where 
unemployment in March is normally 5%. 

The weighted figure of 26.7% out of work in the country as a whole 
compares with a normal of 8.5% for March. Sixteen of our twenty-four 
cities report an increase in unemployment in March; only six report 
any general gain. 


-— 
— 





Broad National Program Proposed for United States 
Forest Lands—Report Presented by Secretary of 
Agriculture Wallace in Response to Senate Reso- 
lution Recommends Co-ordinated Plan for Land 
Utilization—Proposal for Participation by States 
and Federal Governments. 

A land use program affecting more than a third of the 
entire land area of the United States is presented in a 
comprehensive report transmitted to the Senate on March 28 
by Secretary of Agriculture Wallace. The report was pre- 
pared by the Forest Service in response to Senate Resolu- 
tion 175 of the last session of Congress, introduced by 
Senator Royal 8S. Copeland. 

The report presents a co-ordinated plan intended to in- 
sure all of the economic and social benefits which can and 
should be derived from productive forests by fully utilizing 
the forest land, and by making all of its timber and other 
products and its watershed, recreational, and other services 
available in quantities adequate to meet national require- 
nents. 

The report recommends that public agencies should 
acquire 224 million acres of forest land, including a part 
of the abandoned agricultural land now available and place 
it under forest management at the earliest possible date 
following acquisition. A considerable part of this land 
‘aas or will come into public ownership in any event by 
reason of tax delinquency, the report states. The States 
and their local subdivisions should take over as much of 
this acquisition program as their resources permit. The 
Federal Government should assume only that part which 
the States cannot carry. 

Other recommendations include the placing of an ad- 
ditional area of 191 million acres under fire protection and 
raising the standards of much of the 321 million acres 
now under protection; planting at least 25 million acres 
during the next 20 years: raising the area under intensive 
forest management during the next few decades to at least 
70 million acres and preferably to 100 million acres. and 
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the area under extensive management to at least 279 million 
and preferably to 339 million acres. 

The main findings of the report, as summarized in Secre- 
tary Wallace’s letter of transmittal, are as follows: 


1. That practically all of the major problems of American forestry 
center in, or ‘tiave grown. out of, private ownership. 

2. That one of the major problems of public ownership is that of 
unmanaged public lands. 

3. That there has been a serious lack of balance in constructive efforts 
to solve the forest problem as between private and public ownership and 
between the relatively poor and the relatively good land. 

4. That the forest problem ranks as one of our major national problems. 


As the only assured means of anything approaching a 
satisfactory solution of the forest problem, the report recom- 
mends, first, a large extension of public ownership of forest 
lands, and, second, more intensive management on all pub- 
licly owned lands. Solution of the forest problem, the Sec- 
retary’s letter states, “is the only means to stable, permanent 
forest industries, with a pre-depression value including 
forests of $10,000,000,000 and gross products prior to 1929 
of nearly $2,000,000,000. This is also true of industries 
using forest resources other than timber and of a large 
group of other industries dependent on both.” The Secretary 
further says: 

The solution will provide an inrportant source of employment for labor, 
at a time when the development of labor-saving machinery makes employ- 
ment a critical national problem. Our forest land in productive condition 


and the dependent primary forest industries alone would furnish employ- 
ment for two million men. 


The solution o‘fers an important aid in public finance by increasing 


the amount of taxable property. (Pulp and paper mills, for example, 
depend on productive forests for their existence.) 


It offers one important means for maintaining a balanced rural economic 
and social structure in the parts of the country which will grow timber, 
by utilizing all of the land productively for the purposes for which it is 
best suited, maintaining industries in perpetuity, and holding a reasonable 
part of the population in the country in a healthy, diversified rural life. 

Programs for the various activities which make up forestry, such as 
protection against fire, insects, and disease; extensive and intensive forest 
practice; provision for watershed protection, recreation, forest wild life, 
and for the management and utilization of forest ranges have been worked 
out in as much detail as present information permits and incorporated in 
the national plan which forms an important part of the report on the 
Senate Resolution. The Department endorses the recommendations for 
these programs. 

Ninety per cent of the total area of devastated and poorly 
stocked forest land and 95% of the current devastation is 
on privately owned forest lands, according to the Forest 
Service report. Forest deterioration, which is far more 
extensive and hence more serious than devastation, results 
from cutting without regard for future productivity of the 
forest, or from forest fires, or from the two combined. More 
than 99% of such cutting and 98% of the area burned an- 
nually is on private lands. 

The public policy of passing excessive areas of forest land 
to private ownership and the private cut-out-and-get-out 
policy, according to the report, has wrecked or seriously 
reduced the productivity of the land, made it difficult or 
impossible to pay taxes, and hence has led to tax reversion 
so large in several forest regions as to constitute virtually 
a breakdown of private ownership. Stability of tenure is 
one of the essentials for timber growing. 

“Although at first opposed, the national forest enterprise 
now has practically universal public approbation,” says 
Secretary Wallace in his letter of transmittal. Continuing, 
he says: 

I am convinced that the public program recommended will command 
equal approval in the future, and that the extension of the national and 
State forests recommended is as important and as necessary as the creation 


of the existing national and State forests. The Federal share of the 
proposed program, including both acquisition and the managenrent of 
acquired and existing national forests has, therefore, the unqualified 


endorsement of the Department. 

The plan recommended goes as far as possible in co-ordinating the efforts 
of all interested agencies. In the acquisition of land it is believed that 
the soundest principles will be for each public agency to finance its own 
purchases and to acquire only what it can subsequently afford to manage. 
The part of the undertaking left to the private owner is believed to be 
within practical possibilities. A substantial increase in public aid is 
provided, in which the Federal Government and the States should join 
forces. Aid to private owners should not, however, go beyond the public 
interest. The States and their local subdivisions are encouraged to take 
on as much of the remainder of the undertaking as they can and will. 
This will leave for the Federal Government only what neither private 
owners nor the States can carry, and beyond that, what is clearly 
within the national interest. The resolution stresses aid to the States. 
A detailed examination of the program proposed will show that the very 
liberal Federal contribution to the whole plan in the form of aid to 
private owners and otherwise constitutes in the last analysis aid to the 
States which would otherwise have to carry the entire burden. 

So far as I can see, nothing can be gained and much will be lost by 
delay. The contribution to our national land problem will be very large, 
and it is a contribution which is more and more urgently needed. There 
should be the opportunity for the large enrployment of labor in constructive 
public works. The longer that forest devastation and deterioration continue 
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the higher will be the ccst of forest restoration. A high percentage of 
the initial costs are in the nature of capital investments for which low-) 
interest iong-term loans would be justified. I strongly recommend, 


therefore, the earliest possible action on the Federal part of the plan. 
a : 





Message of President Roosevelt to Congress Asking for, 
Legislation to Provide for Refinancing of Farm 
Mortgage Indebtedness. 


On April 3 President Roosevelt sent to Congress a message 
urging the enactment of legislation to provide for the re- 
financing of farm mortgage indebtedness. In furtherance of 
this proposal a bill calling for a consolidated issue of Federal 
Land bonds, to an amount not exceeding $2,000,000,000, 
was laid before Congress on April 3, the bonds to be used 
either by exchanging them for outstanding mortgages or in 
making new loans. Later action was taken toward merging 
this proposed legislation with the pending emergency farm. 
relief bill, and further reference thereto is made in another 
item in this issue of our paper. Below we give President 
Roosevelt’s message: 

To The Congress: 

As an integral part of the broad plan to end the forced liquidation of 
property, to increase purchasing power and to broaden the credit structure 
for the benefit of both the producing and consuming elements in our 
population, I ask the Congress for specific legislation relating to the mort- 
gages and other forms of indebtedness of the farmers of the nation. That 
thany thousands of farmers in all parts of the country are unable to meet 
indebtedness incurred when their crop prices had a very different money 
value is well known to all of you. The legislation now pending, which seeks 
to raise agricultural commodity prices, is a definite step to enable farm 
debtors to pay their indebtedness in commodity terms more closely ap- 
priximating those in which the indebtedness was incurred; but that is not 
enough. 

In addition, the Federal Government should provide for the refinancing 
of mortgage and other indebtedness so as to accomplish a more equitable 
readjustment of the principal of the debt, a reduction of interest rates, 
which in many instances are so unconscionably high as to be contrary to a 
sound public policy, and, by a temporary readjustment of amortization, to 
give sufficient time to farmers to restore to them the hope of ultimate free 
ownership of their own land. I seek an end to the threatened loss of homes. 
and productive capacity now faced by hundreds of thousands of American 
farm families. 

The legislation I suggest will not impose a heavy burden upon the Na- 
tional Treasury. It will, instead, provide a means by which, through existing 
agencies of the Government, the farm owners of the nation will be enabled 
to refinance themselves on reasonable terms, lighten their harassing burdens 
and give them a fair opportunity to return to sound conditions. 

I shall presently ask for additional legislation as a part of the broad 
program, extending this wholesome principle to the small home owners of 
the nation, likewise faced with this threat. 

Also, I shall ask the Congress for legislation enabling us to initiate 
practical reciprocal tariff agreements to break through trade barriers and 
establish foreign markets for farm and industrial products. 

FRANKLIN D. ROOSEVELT. 

The White House, April 3 1933. 

—— 


Analysis by Henry Morgenthau Jr. of Bill for Re- 
financing of Farm Mortgage Indebtedness. 


As we indicate in another item in this issue of our paper, 
President Roosevelt sent to Congress on April 3 a message 
asking for legislation to provide for the refinancing of farm 
mortgage indebtedness. The Administration farm mortgage 
bill laid before Congress April 3 was later in the week com- 
bined with the pending emergency farm relief bill, this 
week’s Congressional action as to which is noted elsewhere. 
On April 3 the following analysis of the farm mortgage 
bill was made available by Henry Morgenthau Jr., Chair- 
man of the Federal Farm Board and designated to be 
Governor of the Farm Credit Administration: 

The bill provides for a consolidated issue of Federal Land Bank bonds, 
in an amount not to exceed $2,000,000,000. The bonds are to be a joint 
obligation of all the 12 Feceral Land Banks and are to bear interest not 
to exceed 4%. Payment of interest on the bonds is to be guaranteed by 
the Treasury. The Federal Land Banks will have authority to exchange 
these bonds for approved first mortgages on farm property, or to purchase 
such mortgages, but the value of the bonds to be exchanged for, or the 
purchase price of, any mortgage shall not exceed the face of the mortgage, 
nor shall it exceed 50% of the normal value of the land mortgaged, plus 
20% of the value of the permanent insured improvements. The bill fixes 
a time limit of two years in which these interest-guaranteed bonds may 
be issued. The interest rate on existing mortgage loans made through 
National farm loan associations by the Federal Land Banks and those 
made within two years after the passage of the Act, can not exceed 44 % 
and provision is made for reducing payments on mortgages now held by 
the Federal Land Banks to the same rate, but where loans are made direct 
by the Federal Land Banks, and not through a farm loan association, it 
is to be one-half of 1% greater. 

Fifteen million dollars is authorized to be appropriated to cover the loss 
to the Federal Land Banks caused by reduction in the mortgage interest 
rate. The Secretary of the Treasury is authorized to subscribe $50,000,000 
to the paid-in surplus of the Federal Land Banks, on approval of the Farm 
Loan Commissioner, this sum constituting a loan which will permit the 
banks to defer for five years amortization payments and to decrease or 
postpone interest payment due from farmer borrowers who are unable 
to meet them. 

The effect of the above provisions is to permit a farmer to keep his 
Federal Land Bank mortgage in good standing with total annual payments 
of only 44% as against present payments, including amortization, of 
an average of 644%, and to offer opportunity for further reductions in 
cases of extreme need. 

It is hoped that other credit agencies holding farm mortgages will as a 
result of the passage of the bill offer similar lenient terms during the emer- 
gency to their farmer borrowers. 
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There is also provision for special loans to be made by the Farm Loan 
Commissioner direct to farmers on the security of first or second mortgages 
on land, chattels or crops. The amount of any such individual loan is 
not to exceed $5,000 and it must not amount to more than 75% of the 
normal value of the property pledged as security. The interest rate of 
these individual loans is to be 5% and they are to be amortized in 10 years. 
One of the purposes of this provision is to permit farmers to regain possession 
of farm homes lost through foreclosure within the last year. The Recon- 
struction Finance Corporation is authorized to advance $200,000,000 to 
the Farm Loan Commissioner for this purpose. 


The bill contains provisions for the orderly liquidation of the Joint Stock ~ 


Land Banks. After the date of the passage of the Act they are forbidden 
to issue any tax exempt bonds, or to make any farm loans except those 
incidental to refinancing existing loans or bond issues, or to the sale of 
real estate. The Joint Stock Land Banks would be permitted, under the 
bill, to borrow up to a total of $100,000,000 out of Reconstruction Finance 
Corporation funds, to be placed at the disposal of the Farm Loan Com- 
missioner, on the security of mortgages held by the Joint Stock Banks, 
but the amount of any loan is not to exceed 60% of the normal value of the 
farms covered by the mortgages so pledged. A condition of such loans is 
that the Joint Stock Land Banks shall agree to reduce to 5% the interest 
charged on their mortgages and a further condition is that they shal! agree 
not to foreclose any mortgages unless the property is abandoned, or fore- 
closure is necessary for other reasons in the opinion of the Farm Loan 
Commissioner , 


There is an added provision in the bill for loans by the Reconstruction 
Finance Corporation in an amount not to exceed $50,000,000 to drainage, 
levee, irrigation and similar districts to permit them to refinance outstanding 





te 
Senate Considers Farm Relief Measure Combining 
Allotment and Price-Fixing Plans with Farm Mort- 
gage Financing Bill—Proposals in President’s Mes- 
sage of April 3 Embodied in Consolidated Measure. 


A consolidated farm relief bill, combining proposals made 


to Congress by President Roosevelt April 3 for refinancing 
farm mortgages with the Smith cotton plan and Roosevelt- 
Wallace commodities price project, was reported to the 
Senate April 5. 

The principal features of this combined bill were sum- 
marized in Washington advices April 5 to the New York 
“Journal of Commerce”’ as follows: 


1. Proposes a Government cotton pool to be participated in by farmers 
agreeing to curtail production. 
= saree scoe to ene commodity prices by land rental and acreage 
men emes, ng consumption taxes against processors for 
the benefit of the farmers. 
3. Incorporates a price fixing plan applicable to agricultural products. 
4. Carries the provisions of the farm mortgage refinancing measure, 
the major purposes of which are four in number: “ 
To enable the Federal Land Bank system to secure new capital and 
thereby resume its functioning as an effective agricultural credit agency; 
. To reduce the burden of mortgage debt now oppressing the farmer and to 
lift the threat of imminent foreclosure: 
To provide for liquidating, in orderly fashion, affairs of the Joint Stock 
Land banks; 
To refinance short term indebtedness of the farmer, to provide him 
with working capital when necessary and to help him redeem or repurchase 
his foreclosed farm home. 


From a Washington dispatch to the ‘‘Times,’’ dated 
April 5, we quote: 


The administration's dual program for agriculture relief, involving in one 
bill a broad plan for enhancing farm commodity values and in another the 
refinancing of farm mortgages, was laid before the Senate to-day in two 
committee reports. Quick action, beginning to-morrow was held likely. 

After two weeks of study, the Agriculture Committee reported favorably 
on the farm commodity price bill, already passed by the House, the only 
pe rato cp merge! the elimination of cattle and sheep from the nine 

mmodities specified, leaving ‘corn, wheat, cotton, to y : 
propa fs bacco, rice, hogs and 

In an obvious race to beat the Banking and Currency Committee and 
thereby obtain credit for reporting the administration's farm -mortgage bill, 
the Agricultural Committee tacked the mortgage measure on the price bill 
as a new section, thereby reporting the two as one. 

Three hours later the Banking and Currency Committee made through 
Senator Wagner a favorable report on the farm mortgage bill as a separate 


entity. The Senator contributed a strongly favorable and detailed analysis 
with the report. 


- 





Building and Loan Associations Open in Indiana 
Following Bank Holiday—Some Restricted to 50% 
Withdrawals—State License Given. 


In its March 27 issue the Indianapolis ‘‘News”’ stated 
that building and loan associations of Indiana, which have 
been closed since March 9 by reason of the general banking 
holiday, were authorized to resume business, either normally 
or subject to certain restrictions, on March 27 by an order 
issued by Luther F. Symons, Bank Commissioners and 
approved by Governor Paul V. MeNutt. From the ‘“News”’ 
we also quote: 


The associations of the State are divided into two classifications, one 
a restricted so as to permit withdrawals of only 50% of investment 
Unrestricted licenses were issued to 183 institutions and restricted licenses 
were issued to 175. Licenses were refused to 10 associations and the 
licensing of six was taken under consideration for future action. 
——— County associations receiving unrestricted licenses to resume 
normal business transactions, except as to the withdrawal of gol 
for hoarding, are: eecoapegccapied 
West Indianapolis Building & Loan, Security Buil 
Builders Savings & Loan, Downey Street Savings & = & —_. a 
patcing & Savings, Fletcher Avenue Savings Loan, Merit Savings & 
ner Sa & Loan, Western py pts Loan, New Progr 
1 


Loan, 
Building & Loan, Madison Avenue Savings & n, Keysto: - 
Loan, People’s Mutual Savings & cane, Meester Savings py, Ee 
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& Loan, Garfield Park Building & , East End Savings & 

a _ Sa & Bg og Be + jose. 5 : 
° n Savings & Loan, Better Homes Sa & Loan, 

Av Savings & Loan, Anchor Savings & Loan, vance Savings & Loan, 


Associations placed on the restricted basis of 50% withdrawals were: 


Arsenal Building & Loan, Standard Sevings & Loan. Lincoln Highwmy 
Sautee: & foes. vident Building & Loan, Insurance ts & < 


& Loan, Indiana 


Orders for Restriction. 

Associations to which restricted licenses were issued were ordered to 
pay shareholders no more than 50% of the value of their shares 
as of March 4, but were permitted to accept the shares at full value in real 
estate transactions. They were also ordered not to commingle the receipts 
from the issuance of new shares after March 6 with previous transactions 
and to hold 50% of such revenue in cash or on deposit or invested in Govern- 
ment securities, using the other 50% for real estate mortgages in the usual 
way. Other restrictions were in the nature of rules to provide for the 
payment of loans which the associations have made on their assets as a 
whole and for expenses of operation. 

—2> 
Columbian Building & Loan Co. of Ohio Taken Over 
by State—Has Assets of $19,000,000. 

The Columbian Building & Loan Co. of Ohio has been 
taken over by Paul Warner, State Superintendent of Building 
and Loan Associations. Advices from Columbus to the 
*-Wall Street Journal’ of March 28, said that the company 
has assets of $19,000,000. The advices add: 

It has undergone two reorganizations in the past two years. Legislation 
was passed by the State Legislature a month ago, under the title of the 
Eikenberry Law, which permits the orderly liquidation of a building and 
loan association in much the same fashion recent legislation provides for 
bank liquidation. 

Under the provisions of the Eikenberry bill, all building and loan asso- 
ciations in the State will be subjected to rigid examination by the office of 
the State Superintendent of Building and Loan Associations. Associations 
wili be placed in one of three groupings—those that are sound, those needing 
conservators, and those that should be liquidated. The Columbian is the 
first association taken over by the Department for liquidation. 

The State Building and Loan Superintendent has examiners in Dayton 
going over the building and loan associations there, all of which have been 
closed for more than a year, with a view to liquidating some and reorganizing 
others so that they may again function normally. Examinations shortly 
will be made in other communities. 

<> 


Advisory Committee Named to Advise Reconstruction 
Finance Corporation in Administration of Con- 
gressional Resolution Providing for Reconstruction 
‘Work in California Area Damaged by Earthquake. 
The Board of Directors of the Reconstruction Finance 
Corporation on March 28 appointed a special advisory 
committee to advise and aid the Corporation in the prompt 
and effective administration of the joint resolution of 
Congress, approved by the President on March 23 authoriz- 
ing the Corporation to make loans for financing the repair 
or reconstruction of buildings damaged by the earthquake 
early in March. The members of the committee are: 
H. S. McKay, Chairman; Zach J. Farmer, Arthur 8. Bent, 
H. T. Cory and A. R. LeRoy, manager of the Los Angeles 
Loan Agency of the Corporation, all of Los Angeles; J. F. 
Burke, Santa Ana; George H. Coffin, Hollywood; George 
M. Spicer, Long Beach. The joint resolution provides that 
the Corporation is authorized: 


“To make loans to non-profit corporations, with or without capital 
stock, organized for the purpose of financing the repair or reconstruction 
of buildings damaged by earthquake in the year 1933 and deemed by 
the Reconstruction Finance Corporation economically useful. Obliga- 
tions accepted hereunder shall be collateraled (a) in the case of loans 
for the repair or reconstruction of private property, by the obligations 
of the owner of such property secured by a paramount lien except as 
to taxes and special assessments on the property repaired or reconstructed, 
and (b) in the case of municipalities or political subdivisions of the 
States or their public agencies, by an obligation of such municipality, 
political subdivision or public agency. The corporation shall not deny 
an otherwise acceptable application for loans for repair or reconstruction 
of the buildings of municipalities, political subdivisions or their public 
agencies because of constitutional or other legal inhibitions affecting the 
collateral. The collateral obligations may have maturities not exceeding 
ten years. Loans under this paragraph shall be fully and adequately 
secured. No loan hereunder shall be made after December 31 1933. The 
aggregate of the loans made under this paragraph shall not exceed 
$5,000,000.” 

The relief resolution was sponsored by Senator William 
G. McAdoo of California. Following the passage of the 
McAdoo resolution by the Senate, the House on March 17 
passed a substitute; the Senate rejected the House amend- 
ments, and as a consequence the measure went to confer- 
ence. As to the action of the conferees, Associated Press 
advices from Washington, March 20 said: 


Reconstruction Finance Corporation loans to aid the earthquake-torn 
sections of California in rebuilding—rather than direct grants from the 
Treasury—were decided upon to-day by Senate and House conferees, who 
agreed to limit the total to $5,000,000. 

Senate conferees, headed by Chairman Carter Glass of the Appropria- 
tions Committee, yielded to the House group and accepted the House- 
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approved substitute providing for loans. The Senate resolution called 
for direct grants. The money would be used to repair and rebuild damaged 
sections, and collateral would be required. 

Senate action on the substitute is required, and the House must ap- 
prove the agreement -limiting the aggregate to $5,000,000. Senator 
William G. McAdoo, Democrat, of California, who introduced the measure, 
said he and his Republican colleague, Hiram Johnson, urged the con- 
ference to.raise the limit to $25,000,000. 


The House agreed to the conference report on March 21, 
while the report was agreed to by the Senate’on March 22, 


—_ 





Resignation of Gardner Cowles as Director of 
Reconstruction Finance Corporation. 

The resignation of Gardner Cowles as a director of 
the Reconstruction Finance Corporation was announced 
effective April 8. 

Mr. Cowles of Des Moines, was appointed to the Board 
of the Reconstruction Finance Corporation by President 
Hoover in June 1932. His appointment was confirmed by 
the Senate for a term which expires in January 1934. He 
assumed his work with the Reconstruction Finance Corpora- 
tion on July 5 1932. Mr. Cowles expected, however, to 
remain in Washington only for about six months. For 
personal reasons he feels obliged to leave Washington and 
accordingly, some time ago, asked President Roosevelt to 
relieve him from his duties with the Reconstruction Finance 
Corporation. Mr. Cowles will return to his home in Des 
Moines where he is publisher of the Des Moines “Register 
and Tribune.” 


-— 
<i 





Dr. Charles D. Marx Resigns as Chairman of Engineers’ 
Advisory Board of Reconstruction Finance Cor- 
poration—To Return to Stamford University. 


Dr. Charles D. Marx, who has been Chairman of the 
Engineers’ Advisory Board of the Reconstruction Finance 
Corporation since its organization in August 1932, has 
resigned that position to return to Stanford University 
in California, where he is Professor Emeritus of Engineer- 
ing, it was announced on March 29 by Harvey Couch, Re- 
construction Finance Corporation director. The resigna- 
tion was effective March 31st and has been accepted with 
regret by the Board of Directors. The Engineers’ Advisory 
Board was organized to aid the Corporation in passing 
upon applications for loans on self-liquidating construc- 
tion projects. In accepting Dr. Marx’s resignation the 
Board of Directors adopted the following resolution: 


Resolved, That the Board of Directors of this Corporation accept Doctor 
Marx’s resignation, effective, as he requests, at the close of March 31 1933, 
and that it takes this action with very sincere regret; and 

Be it Resolved Further, That the members of this Board express to Doctor 
Marx their sincere appreciation of the able and valuable service he has 
rendered in connection with the organization and operation of the En- 
gineers’ Advisory Board. Dr. Marx, distinguished as an engineer, brought 
to that body the fruits of intensive training and wide experience in the 
field of engineering. The Board is sincerely grateful for his valued 
assistance and co-operation in the inrportant task assigned to the En- 
gineers’ Advisory Board. 

Be it Resolved Further, That these resolutions be spread upon the 
minutes of this Board, of this, the 29th day of March 1933, and a copy 
thereof, signed by the members of the Board, be transmitted by the Secre- 
tary, under the seal of the Corporation, to Dr. Marx, with the best wishes 
and affectionate regard of the members of the Board and the entire staff 
of the Corporation. 


Director Couch, who has been in general charge of the 
self-liquidating loan work of the Corporation, addressed 
the following personal letter to Dr. Marx; expressing his 
deep regret in accepting Dr. Marx’s resignation: 

“It is with deep regret that your resignation is received and accepted. 

“Although it was well understood that the duration of your work 
with us would be governed by your own plans and desires, you have 
given willingly and freely of your time and effort. 

“Now that the time has come for you to leave us, I want to express 
my personal admiration for you as a gentleman, as an engineer, and 
diplomat. Not only have your services been helpful, but your influence 
has been so far reaching that this organization, the people whom we serve, 
and the Government owe you an everlasting debt of gratitude. 

“My hope is that your days will continue to be full of sunshine and 
comfort and that good health will follow you always. It is my ambition 
that I may be able to round out my own life as well as you have.” 


-— 
7 


Restrictions on Loans by Life Insurance Companies 
Further Eased by New York State Insurance 
Department in Cases of Necessity. 


Restrictions on policy loans and surrender values have 
been partially lifted by the New York State Department of 
Insurance in respect to cases of necessity. The Depart- 
ment’s regulations restricting the making of loans by life 
insurance companies in New York State were issued by Su- 
perintendent of Insurance George S. Van Schaick on Mar. 9 
as noted in our issue of Mar. 11, page 1679. On Mar. 17 
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the Department modified these regulations so as to permit 
borrowing for the payment of payrolls. A reference to this 
appeared in our issue of Mar. 18, page 1817. Thenew, 


issued by pg tg Van Schaick on April 3, ' 
follows: > 
Amendment No. 2. ye ue 

Restrictions as to policy loans and surrender vandal i ald 
following classes of cases where a company is satisfied that the applicant 
has no' other reasonable means of meeting the necessity: 

(d) For the purpose of paying taxes, interest, rent, hospital and medical 
expenses and the purchase of food for the assured or his dependents. 

(e) For educational purposes. 

(f) To farmers for agricultural purposes. 

(g) For the prevention of penalties on comitments prior to this date. 


In issuing the ruling the Superintendent also issued the 
following: 


Questions as to the extent and duration of the emergency which brought 
about the Jimitation upon policy loans and surrender values and the matter 
of harmonizing the rules of the various states will be taken up at a special 
meeting of the National Convention of Insurance Commission to be 
held at the Palmer House, Chicago, April 7 and 8. 

The future attitude of the New York Insurance Deparmtent will be 
anhounced after the benefit of the discussions at that gathering. 

This does not in any respect interfere with the restrictions imposed by 
the supervisory officials of other states in their respective states, 


_ 
_ 


Secretary of Treasury Woodin Says Work of Restoring 
Banks is Going Forward Rapidly—$1,160,000,000 
Hoarded Money Returned to Banks Between 
March 4 and 30—Urges Return of Currency Still 
Hoarded—Number of Banks Reopened—With- 
drawals of State Banks From Federal Reserve 
System. 


An address indicating the progress in “‘the work of restor- 
ing banks’’ was delivered over the radio from Washington 
on April 3 by Secretary of the Treasury Woodin in which 
he also commented upon the hoarded money already 
returned to the banks. Secretary Woodin pointed out that 
between March 4 and March 30 $1,160,000,000 in money 


was returned, including over $600,000,000 of gold and gold 
certificates, and he added: 


The volume of outstanding currency is still greatly in excess of the 
amount required to meet ordinary needs under existing conditions. It is 
essential that this inactive currency should continue to flow back to the 
banks. If the amount of money still hoarded can be returned promptly 
into active use it will give a marked stimulus toward business recovery. 


Mr. Woodin also said: 


By the end of March, 5,387 national and member State banks that 
had deposits of nearly $26,000,000, had been reopened. In addition, 
more than 7,350 non-member State banks had been reopened on an un- 
restricted basis. This restored to the people and to the business of the 
country the use of the major part of the banking facilities. 

The task of reopening banks which could not be reopened in the earliest 
days, but which could be made sound, was undertaken at the very outset. 

The new Act provides that the Federal Government can assist in this 
process where necessary by having the Reconstruction Finance Corporation 
subscribe for the preferred stock. 

The Government is proceeding on the basis of supplying such capital 
where conditions warrant on the plan that not less than half the needed 
capital would be furnished from private resources. 

The work of restoring banks is going forward rapidly. In the 16 days 
from March 15 through March 31 the office of the Comptroller of the 
Currency supervised the strengthening and reorganization of 289 national 
banks, with deposits of about $435,000,000, so that those banks were 
made available to the public on the same solid basis as the banks reopened 
in the first days. 

A total of nearly $30,000,000 of new capital funds was put into these 
289 national banks. In the case of these institutions, less than $550,000 
of new capital was to be furnished by the Government. Almost all of it 
was furnished by private subscriptions and contributions. Such a record 
indicates the enterprise and resourcefulness of the communities in which 
these banks are located. 

I have said that the new Act makes it possible to conserve the resources 
of national banks which could not be immediately reopened and some of 
which cannot be reopened. 

It is the policy of the Administration to carry on this work of conservation 
in such a way as to keep losses of depositors at a minimum and to secure 
orderly and intelligent liquidation where liquidation is necessary. You 
may be assured that values are not to be sacrificed unnecessarily and that 
debtors are to be given all reasonable opportunity to work out their situations 

The relatively large financial operation of the Treasury for March 15, 
when nearly $800,000,000 of outstanding Treasury obligations became 
due, were made somewhat difficult by the tie-up of the banks. That 
operation was successfully accomplished. 

Since that time, steadily declining rates at which short-term obligations 
of the Treasury have been taken have reflected the passing of the banking 
crisis. In this field also, the return of confidence has been gratifying. 

This return of confidence has undoubtedly been greatly aided by the 
action which the Administration and Congress have taken with so much 
determination to vastly reduce Federal expenditures. ‘The passage of the 
economy bill was a potable achievement. It will result in savings running 
into hundreds of millions of dollars and will enormously benefit the Federal 
budget. 

I think that it is evident to all that the Government is going at the job 
of reconstruction with common sense and courage. 

The Government deserves the confidence given to it by the people 
of this country. What we have been doing in the past few weeks has related 
mostly to financial problems. With the same spirit in which these problems 
have been met, the Government is taking steps to relieve other phases of 
the depression. 

With the kind of support which you are giving your Government will 
accomplish its great task. 


On March 31 Secretary Woodin issued a statement as 
follows bearing on the number of banks reopened: 
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banks, with total deposits of approximately $350,000,000, have been 
reorganized or strengthened so that they could be reopened under license 
to perform their full functions and that the deposits again become avail- 
able to depositors. 

‘These results during the ten days from March 15 indicate the work which 
is actively in process in the restoration of banks which were unabie to open 
on the date originally set and the constructive response being made by stock- 
holders and depositors. 

As additional banks have been reopened they have assumed on a sound 
basis the performance of the same full functions as the banks opened on 
the first days set. 


The Washington correspondent of the New York ‘Journal 
of Commerce’ stated on March 31 that the 265 national 
banks mentioned above do not include those which opened 
without reorganization on license by the Secretary of the 
Treasury immediately after termination of the Federal bank 
holiday. The same paper noted: 

Approximately 4,500 national banks are now in full operation, officials 
said. ‘The records of the office of Acting Comptroller F. G. Awalt showed 
that Dec. 31, the date of the last call, there were 6,016 national banks. 
Failures in January and February were 64, according to Federal Reserve 
records, while one national bank was reopened in this period. Deposits 
of national banks Dec. 31 were $18,518,107,000, deposits of banks closing 


in January and February, $17,819,000, and the bank opening $3,627,000. 
March figures are not yet available. 


According to Washington advices March 31 to the New 
York ‘‘Times,’’ the Federal Reserve System has in the 
meantime been faced with a considerable number of with- 
drawals from membership by State banks since emergency 
legislation was enacted, despite the fact that this measure 
was supposed to have the effect of strengthening the System. 
From the same dispatch we quote: 

Considerable thought is being devoted to this banking development by 
the Reserve Board, but so far there appears to be nothing that can be done. 

Since the reopening of the banks on March 13, 14 and 15, 22 State banks 
have been admitted into the Federal Reserve System as member institu- 
tions, while withdrawals already issued have numbered 19. Forty to 50 
applications for permission to quit the System are filed with the Board, 
and on these favorable action probably must be taken. 

There was some apprehension that numbers of national banks in the 
hands of conservators might decide to surrender their charters and start 
out anew as State banks outside the Reserve System. All national banks 
are required to be members of the Reserve System. 


Delay Causes Dissatisfaction. 

Assurances are said to have been given to many State member and 
national banks now in the hands of conservators, or for which conservators 
will be appointed soon, that they might be rechartered as non-member 
banks promptly. 

Stockholders, depositors and officials of the banks which have not 
yet been permitted to open have objected considerably to the delay and 
are anxious to get started to normal banking functions, even if they are 
forced to withdraw from the national system and obtain charters as State 
banks. 

The Treasury’s action in many cases has necessarily been slow because 
of the decision of Secretary Woodin not to permit 100% operation unless 
it is comparatively certain that the banks, once open, can stay open. 

State banks, in some instances, feel that the emergency legislation and 
the regulations set up by the Treasury have discriminated against them. 


Must Approve Withdrawals. 

As to applications for withdrawals of such banks from the Reserve System, 
there apparently is no discretionary power vested in the Federal Reserve 
Board except to take favorable action. Approval in many cases, however, 
is being delayed in the hope that the institutions can be induced to remain 
in the System. 

_—_———>——_ 

Object of Formation of New Farm Credit Administra- 
tion Which Replaces Federal Farm Board—Henry 
Morgenthau Jr., in Radio Address, Explains Pur- 
pose of President Roosevelt’s Order Merging 
Agricultural Agencies of Government—Not Planned 
to Create New Form of Credit. 


In a radio address, broadcast from Washington on 
Mareh 30 over the National Broadeasting Co’s. chain of 
47 stations, Henry Morgenthau Jr. explained the Executive 
order of President Roosevelt on March 27 consolidating the 
Government’s various agricultural agencies. An item bear- 
ing thereon appeared in our April 1 issue, page 2159, in 
which it was indicated that the Federal Farm Board would 
be abolished and would be replaced by the Farm Credit 
Administration. Mr. Morgenthau stated that ‘‘the Execu- 
tive order does not mean the creation of a new form of 
credit to the farmer. It does not create any new class 
of loans. It does, however, aim to establish a new and 
better form of credit service by making it possible to deal 
far more speedily with each individual application.’’ In 
his address Mr. Morgenthau said: 

By Executive order, issued this week, President Roosevelt took the first 
step toward realization of his program of simplifying the operations of 
the Federal Government. The objects he has in mind are two: They are 
those set forth in an Act of Congress on which this Executive order was 
based. The first is economy, as the order puts it, ‘‘to reduce expenditures 
to the fullest extent consistent with the efficient operation of the Govern- 
ment.” The second is service to the people of the nation; in the words 
of the Act of Congress, ‘‘to increase the efficiency of the operations of 
the Government to the fullest extent practicable within the revenues.’’ 

To accomplish these purposes Congress has given to the President broad 
powers which enable him to group, co-ordinate and consolidate the executive 
and administrative agencies of the Government. This first Executive order 
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to carry out the purposes ef Congress and of «the Administration dealt 
with the governmental agencies which are engaged in furnishing credit 
of one form or another to farmers and farmers’ co-operative organizations. 

Five separate and distinct governmental agencies have in the past been 
handling or supervising the granting of agricultural credits. These agencies 
include the Federal Land Banks, the Federal Intermediate Credit Banks, 
the Department of Agriculture, the Reconstruction Finance Corporation, 
and the Federal Farm Board. The Executive order, which will become 
effective May 27, 61 calendar days after its transmission to Congress, 
transfers all governmental functions having to do with farm credit from 
other branches of the Government to the Farm Board. The Board itself, 
however, is abolished and in its place is substituted the Farm Credit 
Administration, which will have a single head, or Governor, who will be 
responsible directly to the President. The Farm Loan Board, which governs 
the system of Federa) Land Banks and Federal Intermediate Credit Banks, 
and which supervises also the operations of the Joint Stock Land Banks, is 
also abolished and the administrative officer, the Federal Farm Loan Com- 
missioner, who has heretofore exercised general supervision over these 
land and credit banks, is transferred to the Farm Credit Administration. 

From the Department of Agriculture are transferred the Crop Production 
Loan Office and the Seed Loan Office and all functions relating to 
farm loans. 

Frem the Reconstruction Finance Corporation is transferred the system 
of Regional Agricultural Credit Corporations, established in the 12 Land 
Bank regions for the purpose of making emergency loans to farmers. 

The order is the result of President Roosevelt’s conviction, based on 
studies which he began even before he became a candidate for the Presi- 
dency, that the farnmr credit activities of the National Government were 
a striking example of unnecessary duplication of effort. From a central 
administrative standpoint it is evident that there has been a multiplication 
of records and a competition in service, since in a great many cases two 
or more, and in some instances all five of these governmental agencies have 
had to deal with the same set of facts in transacting business with 
borrowers. From the borower’s standpoint the situation has been even 
more inconvenient, and in more than one instance nothing short of tragic. 
Without expert advice he has not known where to go to get the service 
he needs and seeks and he has been compelled to deal with many agencies 
and with many officers of the Government at widely separated locations, 
when he might with far greater satis action to all concerned have transacted 
his business in one office. 

No New Form of Credit. 

The Executive order does not mean the creation of a new form of credit 
to the farmer. It does not create any new class of loans. It does, how- 
ever, aim to establish a new and better form of credit service by making it 
possible to dea] far more speedily with each individual application. 

The creation of any new class of loans or special provision for refinancing 
to meet the needs of the present acute crisis in farm debts will depend 
upon action by the President and the Congress. The Farm Credit Admin- 
istration will be available to carry out any new duties entrusted to it. 

The Government’s present credit service to the farmer is of four general 
kinds: Land mortgages loans for a long period and short-ternr credit for 
production needs to individual farmers, and both long- and short-term 
credit to farmers’ co-operative organizations to assist them in a more 
efficient merchandising of their products. The oldest of these services is 
the mortgage loan system of the Federal Land Banks and the Joint Stock 
Land Banks, created by Act of Congress in 1916 as the result of a Con- 
gressional investigation of farm credit systems in operation in other lands. 
The Joint Stock Land Banks are private institutions under Government 
supervision. The Federal Land Banks, however, are an agency of the 
National Government operating on a co-operative basis through subsidiary 
farm loan associations, to the capital stock of which borrowers subscribe. 
They lend money on the security of first mortgages on farm lands and with 
the mortgage as security they sell bonds to provide further loan capital. 
The capital stock of these banks is in part subscribed by the Government. 

Short-term credit to individual farmers is furnished by three different 
governmental agencies. The first of these is the system of Federal Inter- 
mediate Credit Banks, of which there are 12, one in each of the Federal 
Land Bank regions. Each has a capital of five millions of dollars, sub- 
scribed by the Government. They do not make loans direct to farmers, 
but rediscount the notes of farmers on which loans have originally been 
made by credit corporations or by banks. They also make loans to 
co-operative marketing organizations on the security of warehouse receipts 
for agricultural products, and in this way come into close relation with 
the operations of the Federal Farm Board, which makes merchandising 
and facility loans to co-operative organizations. Their loan funds are 
largely provided by the sale of their debentures, which have been issued 
at rates as low as 2%, enabling the credit banks to discount farm paper 
at rates as low as 3%. 

Other short-term loans of the Government are direct to the farmer and 
of an emergency character. Of this nature are the crop production loans 
of the Department of Agriculture, which began in 1921 but with a special 
relief appropriation of one and one-half millions to furnish funds for seed 


to farmers in five northwestern States afflicted by drouth. Loans in 
four later years, up to 1931, by the Department were of a similar 
emergency character, to deal with distress caused by storms, floods 


and drouth. The maximum of these loans up to 1930 was $6,000,000, 
but, in 1931, general distress caused by drouth affecting most agri- 
cultural States in the Union resulted in emergency appropriations total- 
ing $67,000,000. Last year, with the cumulative effects of the depres- 
sion and continued low prices for farm products bearing heavily on all 
farmers, distribution of emergency relief funds provided by the Recon- 
struction Finance Corporation was made on a nation-wide basis to the 
extent of approximately $64,000,000. Advances for this year up to 
$90,000,000 have been authorized. 

A further form of emergency credit is that of the Regional Agricultural 
Credit Corporations, organized by the Reconstruction Finance Corporation, 
which up to March 21 had made direct loans to farmers for this year’s 
operations amounting to approximately $80,000,000. 

The Federal Farm Board is the youngest of the agencies of the Govern- 
ment designed for permanent operation in assisting farmers with their 
credit and marketing problems. Created in 1929, its major purpose is to 
promote profitable and orderly marketing of agricultural products by 
giving advice to co-operative organizations and by making loans for educa- 
tional, facility and merchandising purposes. The executive order of the 


President continues these activities, but it expressly abolishes the experi- 
ment of stabilization, by buying and withholding from the market large 
quantities of agricultural products, which has proved immensely expensive 
to the Government. 

The work of consolidating .all of these agencies into one represents a 


It will mean the grouping of central 


formidable task of reorganization. 
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offices, the perfection of a new administrative organization, and the 
establishment of a consolidated system of regional offices. It is my belief, 
however, that the job is well worth doing. It will mean for the farmer 
and the farmers’ organizations that they need no longer be in doubt as to 
where to apply for any form of loan issued or supervised by the Federal 
Government. Each farmer will be able to go or write to one branch office 
of the consolidated system and learn speedily for what class of loan 
he is eligible and may be sure that his application wil! be placed, without 
delay, in the hands of those who have the authority to pass on it. He 
need net suffer the vexation of being referred from one agency to another, 
at the sacrifice of time, which may mean to him the difference between 
success and failure. 

It is the belief, moreover, that the operation of the new system will 
result in a very substantial saving to the Federal Treasury. Thus the 
farmer will benefit both as taxpayer and as patron of the consolidated 
system. I invite the co-operation of the farmers of the nation and of 
those who have contact with the farmers’ credit problems, in the effort 
which will be made by the Farm Credit Administration to give the most 
efficient and business-like service possible to all who may have dealings 
with it. 

——$=——- - 


H. E. Babcock Named to Assist Chairman Morgenthau 
of Federal Farm Board—wWill Aid in Recovery of 
Loans to Co-operatives by Moving Into Con- 
sumption Commodities Owned by Co-operatives— 
Total Loans $157,236,323. 


With the announcement on March 30 of the appointment 
ment of H. E. Babeock of Ithaca, New York, to assist 
Henry Morgenthau Jr., as Chairman of the Federal Farm 
Board, it was stated that Mr. Babcock would be called upon 
to work out plans to enable the Government to recover as 
much as possible of its loans to co-operatives ‘‘without 
unduly disturbing the market.’”’” The announcement made 
by the Federal Farm Board through Chairman Morgenthau 
stated that Mr. Babcock would report for duty April 1 and 
will remain with the Board for eight to ten weeks. The 
announcement continued: 


Mr. Morgenthau has chosen Mr. Babcock to help him in working out 
complicated marketing problems confronting some of the farmers’ co- 
operatives which have borrowed money from the Farm Board and other 
Governmental agencies that will come under the Farm Credit Administra- 
tion as provided in President Roosevelt's recent Executive order. 

In announcing Mr. Babcock’s appointment, Mr. Morgenthau said the 
problem is to move into consumption commodities owned by these co- 
operatives in such a manner as to enable the Government to recover as 
much as possible of its loans without unduly disturbing the market. The 
aim will be to aid co-operatives in disposing of their commodities in such a 
way that, if possible, the organizations may be maintained for future 
service to their grower members. 

Mr. Babcock was chosen for this work because of his outstanding ex- 
perience in the field of co-operative marketing. He is coming at a sacrifice, 
taking leave of absence from all his other business connections, in order that 
he may devote his full time to the work of the Board. 

Mr. Morgenthau expects that through Mr. Babcock’s activities valuable 
service will be rendered to co-operatives in disposing of their present holdings 
and hopes that the Government may be helpful to these organizations in 
developing sound sales p licies for the future. 

The size of the problem with which Mr. Babcock will have to deal is 
indicated by the present list of Farm Board loans. Against these loans 
enormous quantities of commodities have been pledged as collateral. In 
many instances the satisfaction of these loans and the future existence of the 
co-operatives depend upon the orderly marketing of these commodities. 

Farm Board loans to co-operatives as of Feb. 28 1933, classified by 
commodities, are as follows: 





WOR. ca caetdcnneukon $502,835.07 | Poultry -....-.-------- $448 647.28 
California grape products 11,182,610.23 | Tobacco____..__._____- 2,447 443.77 
Canned goods ..-__---- J AT UPN. . Son eco weties 16,798 503.30 
CON oii nates se Rbiowe 84,684,322.83 | Wool___._-..._-.----- 18,569,768 .05 
Dairy products ___-_-__- 10,924,844 .22 | Livestock._._.._._.__-- 4,329,931.44 
Fruits and waneiahins ante 3,455,963 .24 | Miscellaneous -__-______-_ 299 592.55 
Grape juice. _......_--- 188,818.28 ———_——___—_—— 
SS SIRE CSO arom 1,255,556 .23 Total loans to co-oper- 

Nuts and rice... .....--- 1,095,956 .43 I a eins as $157 ,236 323.35 

>—- 
Payment by Land O’Lakes Creameries, Inc., of 


$300,000 Emergency Loan Obtained from Federal 
Farm Board During Bank Holiday. 


The Federal Farm Board made the following announce- 
ment on April 1 through Henry Morgenthau Jr., Chairman: 

Land O’Lakes Creameries, Inc., of Minneapolis, Minn., has paid in 
full, 16 days in advance of the due date, the $300,000 it borrowed for a 
period of 30 days as an emergency effective merchandising loan from 
the Federal Farm Board during the recent nationwide bank holiday. 

The money was advanced on March 17 1933 to assist the Minneapolis 
co-operatives in making payments to its dairy farmer-members while its 
operating funds and collections were temporarily tied up. On March 27, 
10 days following the granting of the loan, John Brandt, President of 
Land O'Lakes, vaid off $100,000 of the loan and on March 29 he made 
another payment of $100,000. We are advised that he transferred a 
third $100,000 to the Federal Farm Board’s account with the Treasury 
of the United States through the Federal Reserve Bank at Minneapolis 
on March 30. 

Repayment of the entire loan of $300,000, 
until April 15 1933, has been completed. 

eel 


Wheat Holdings of Federal Farm Board Reduced to 
11,911,000 Bushels. 


Announcement was made on April 2 by Henry Morgen- 
thau Jr., Chairman of the Federal Farm Board, that at the 
close of the markets on Friday, March 31 1933, the holdings 
of wheat futures of The Grain Stabilization Corp. were 
11,911,000 bushels. The announcement as made public by 


although not actually due 


the Farm Board, went on to say: 
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The futures holdings on March 7 1933 were 30,391,000 bushels. 

Mr. Morgenthau has previously announced that no cash wheat is held 
by The Grain Stabilization Corp. except that which is in process of being 
turned over to the American National Red Cross in conformity with an 
Act of Congress. 

At the same time Mr. Morgenthau announced that in carrying out his 
policy of economy and retrnechment in the affairs of the Federal Farm 
Board he has caused substantial reductions to be made in the operating 
personnel of The Grain Stabilization Corp. A revised budget of the Cor- 
poration for the month of April shows proposed salary payments of $6,408 
as compared to a payroll of $24,410.79 in Feburary and $22,868.31 in 
March. 


From the New York “‘Evening Post”’ we take the following 
from Chicago April 3: 
The Illinois Telegraph News Company is informed that details of the 


11,911,000 bushels of grain futures held by the Stabilization Corp. are as 
follows: 


Chicago—May wheat, 4,595,000 bushels; July, 380,000; Sept., 1,895,000. 
Kansas City—-May wheat, 3,028,000 bushels; July, none; Sept., 505,000. 
Minneapolis—May Wheat, 1,508,000 bushels; July, none; Sept., none. 
—<>——_ 
S. H. Thompson Resigns as Member of Federal Farm 
Board. 

Sam H. Thompson, member of the Federal Farm Board, 
announced March 29 that his resignation, which was trans- 
mitted to President Roosevelt on March 13 1933, had been 
accepted, becoming effective April 1 1933. Mr. Thomspon 
was appointed as a member of the Farm Board on March 18 
1931 to complete the unexpired term of Alexander Legge, 
the first Chairman of the Board. He reported for duty on 
April 30 1931. Mr. Thompson resigned as President. of the 
American Farm Bureau Federation, Chicago, Illinois, to 
accept the commission. It is stated that he was not desig- 
nated to represent any particular agricultural commodity, 
as was the case with the original members of the Farm 
Board. 

—_—_—~<»——— 
Monthly Report of Railroad Credit Corporation—Loans 
Advanced or Authorized Up to March 31 Totaled 
$62,314,518. 


According to the monthly report of the Railroad Credit 
Corporation, filed April 4 with the Inter-State Commerce 
Commission, that Corporation had at March 31 1933 either 
actually made or authorized loans to railroads to meet 
their fixed interest obligations totaling $62,314,518. Of 
that amount, $56,322,706 represented loans actually out- 
standing, $1,246,312 had been repaid, leaving a balance of 
$4,745,500 to which the Corporation is committed. In 


stating this, an announcement issued by the Corporation 
added: 

Reported rate increases under Ex Parte 103, according to the report, 
totaled $65,935,866 for the 13 months ended Jan. 31 1933, and amounted 
to $4,310,157 in January. 

In a letter addressed to chief executives of participating carriers and ac- 
companying the report, E. G. Buckland, President of the Railroad Credit 
Corporation, submits the following statement showing the Corporation's 
resources and the application thereof through March 31 1933: 

Resources— 


Emergency revenues reported by participating carriers. .........-.---- $65,935,866 
DRE TRIS 0 isi hom mecutee ance sath aie cs cited cbthaueuontu 806 


Proceeds from sale of capital stock________.._--------------------- 1,200 
er dis ow ui sehen dale ee alan eo eere ene + aa $66,743,680 
A pplication— 
ee, coiks be ditties dbib ph Madde sees ag $57 ,569,018 
Lah: SUSMER eis 5 ask Ue dnd Bic de cede cuaewnadedéas 1,246,312 
Net outstanding - ----- fo es SS Soca eens benweneeeneen $56,322,706 
Tieperend: Gee te Weenie O62 Ss . oki oo on oh ean be aeeees enh ,440,810 
Accounts receivable and accrued items-_-_-_.--._...----.------------ 1,646,220 
See Oe RN ng ne ooo wnkerandantacankbgnde aie ke 172,461 
Ot. S28 d cine oe So SASS A eine eee $62,582,197 
B ren EON ee EL Ot REE OO SAR GEM PON LAE LEY SPOR NEE IEE fC a eee ay «meron 4,161,483 
a ee mld deca as us ple ie ar ie aed aaa eee 4,745,50) 
The report for the month follows: 
Net Change 
During Balance, 
Assets— March 1933. March 31 1933. 
Investment in affiliated companies—Loans made__ +$6,498,773.64 $56,322,705.68 
ihe ai a ee CS ii tnesid abe we ie Watesmmaieas age —2,572,405.79 4,161,482.53 


ee i wa wattlinas de nies e ares 


25.00 
4,440,810.11 








Speciai deposit— Reserved for taxes, &c____--_--- —89, 462.87 
Miscellaneous accounts receivable— Due from con- 

I ns oa i. candy aw eeead waked es + 537,509.79 1,221,817.48 
EE Rn nn haiph 4¥aleie a dnie em me + 27,297.25 306 134.62 
Def2rred assets— Loans authorized—contra - - - - - .- — 5,813 ,839.00 4,745,500.00 
CN GEE, oo 6 oe onmibwseevtdewesiuesen + 13,142.22 118,242.75 
Expense of administration—Jan. 1 to March 31, 

SONOS. SUB. 5 igo Sckcuwdmdanntvon tae eb res +12,794.97 35, 616. 28 

WE Lc A. uw abinae bh Rede ddbe etakee a —$1,386,189.79 $71, 352, 334. 45 

Liabilities— 

Non-negotiab:e debt to affiliated companies—Re- 

ported rate increases under Ex Parte 103------- +$4,310,157.29 $65,935,865.53 
Deferred liabilities—Loans authorized—contra__. —5,813,839.00 4,745,500.00 
Undies CNR. Sis 0k Ss ce evtietsen + 13,142.22 368,161.32 
Income from funded securities—Lnterest accrued on 

EES SESE LR AEE LAER SIGNS ERIE I +92,785.05 268,312.56 
Income from unfunded securities and accounts— 

Interest on bank balances, &c____..-.-.------- + 11,564.65 33,295.04 
Cette SOG oo. 6 do neta Bodmentencckebchh ane ii) iehcenbane~ 1,200.00 

NE en el ae cae ater) —$1,386,189.79 $71,352,334.45 


Henry Ford on Essentials of a Sound Banking System— 
Safety of Deposits and Use of Credit for Essentials, 
Two Requisites. 

In “The Rotarian” for April there is a presentation of 
the views of Henry Ford as to “Essentials of Sound Bank- 
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ing.” According to Mr. Ford, two objects, safety of deposits 
and the use of credit for constructive and not speculative 
prices, “are not only feasible, they are absolutely necessary 
if any banking system is to survive.” “It was failure in 
these two points,” observes Mr. Ford, “that brought on the 
condition we see to-day.” Mr. Ford’s views, as told to 
Arthur Van Vlissingen Jr., appeared as follows in “The 


Rotarian” : 

Banking, as it has developed in the United States, has grown so far 
away from its basic functions, and has brought itself and the country to 
so low a condition that, a new deal cannot be longer postponed. We 
have always known what was right: now events have aroused the moral 
courage to do it. All of our national problems are moral at their root. 

A good bank is never a bonanza. It is never a “‘gold mine.” Never a 
get-rich-quick scheme. A good bank has as its primary purpose the safe- 
guarding of its depositors’ funds and their use in forwarding the vital 
functions of industry and commerce. Its success is in promoting the 
prosperity of its community. The money that it earns is payment for 
service, not a profit on speculations carried on with other people’s money. 
I have said before that when you see an over-prosperous bank, look for a 
heavily mortgaged community. Of course, that kind of prosperity always 
collapses and carries its devotees down with it. 

The banks that helped to build America were managed by a generation 
of bankers who regarded their work as a profession, and whose tradition 
was like the traditions of the sea, or medicine. These bankers were 
honorable custodians of the people’s funds and wise, unselfish business 
advisors. They could never have imagined bankers sinking so low as 
some have done in our time, or banking practice becoming so degenerate. 

Many of these honorable representatives of basic banking are still with 
us, though inactive—they have been elbowed out by the new generation 
of go-getters. There are still banks which have held faithful to the 
precepts of righteousness, and they have reaped the reward of their 
integrity by growing in public respect at a time when nrany banks are 
shrinking in esteem. There are likely, I believe, to be more such banks 
in the future. 

The fact is no business, and American banking is not an exception, can 
exist except on a foundation of eternal truth. This observation is not 
original with me. A number of courageous bankers have been preaching 
the same things, but they have found how impossible it is to get a hearing 
from money-mad people. You might as well talk against a hurricane. 
But people who will not listen to reason and obey the voice of righteous- 
ness cannot escape the blu of resulting events. 

As long as banking is a business, subject to the law as all other 
private businesses are, we blame its customers for withdrawing 
their support if they no longer approve of the business. When customers 
decide that a brand of soap or toothpaste or magazine no longer merits 
their confidence, they simply withdraw their support, and no one challenges 
their right to do so. When a numpber of citizens use a storage house to stow 
away their furniture and then, because they are informed that the storage 
place is not fire-proof or sanitary nor its management honest, they with- 
draw their furniture, who challenges their right to do so? It is the same 
with banks. As private business enterprises they are subject to the 
same treatment by their customers as any Other private business. But 
when customers begin to withdraw their patronage from a bank, then, 
unlike soap-making or printing, banking assumes a public status, and 
customers are informed that if they exercise their rights they are hurting 
the country. 

The point of view would be more reasonable to the people if some power 
had previously compelled the banks to take that public status in the first 
place. For example: John Jones has $200 deposited in the bank, saved 
from his wages for six months, which he intends to pay on his house. 
The $200 undoubtedly belongs to John Jones. It does not belong to the 
bank. Yet any morning, without John Jones’s knowledge or consent, that 
$200 may slip away to take part in some hazardous stock speculation and 
never come back. Now, after enough of that has taken place and John 
Jones begins to hear that the bank is “shaky,’’ he goes to get his $200. 
It is his. He earned it. It is all he has. But he is met by reproof that 
he is unsettling the financial structure of the nation by asking for 
his $200. The bank suddenly assumes the form of public custodian of 
financial integrity. All 1 am saying is this: if we want John Jones to 
take that view of banking now, the bank itself should have taken that 
view the morning it let John Jones’s $200 go to the stock market. That 
is but simple fairness. 

I know the other side, of course. But banking is a business, and no 
business is worth a moment’s consideration that does not take care of its 
customers first. Until the emphasis in banking is placed on the depositors’ 
rights and security, there is absolutely no use in talking about any other 
phase of banking. Even to-day, if the depositors had confidence in the 
primary dependability of the banks, there would be no crisis. That is to 
say, the heart of the whole question is the depositor. Not the banking 
system. Simply the depositor. Make everything right at that point, and 
everything becomes right, all the way down the line. Making the depositor 
its chief care will keep banking clean in every other phase. 

Understand, I am discussing only the elementary principles of banking 
here, not the mechanics of making money out of banks. If we were dis- 
cussing the entire question at this time, we should have to consider the 
whole money system, and interest and loans, and the determination of 
the value of stocks offered for investment. The ground to be cleared is 
so extensive and the problems of its clearing so vital that it should attract 
the best brains to the task. Not self-seeking brains. Leadership at this 
period can be bought only by public service, and public service at this 
period can be rendered only at the cost of sacrifice. 

But the advantage of limiting our atterition to depositors is that with 
this point straight, the others cannot avoid being straight. There are 
two ideals which no bank should ever depart from for a single hour. The 
first is the security of deposits and their availability at all times. We 
now frequently hear that this is impossible. But it is only recently we 
began to hear it, for the thing is not impossible at all if the bankers keep 
away from practices they know to be wrong—as many sound, honorable, 
and solvent bankers to-day can testify. Indeed, this availability of deposits 
when needed is not even the “‘ideal’? I have called it; it is the most 
ordinary of necessary policies in banking. 

Second, the bank in its capacity as lender of the community’s cash 
should do business only with productive interests which increase the com- 
munity well-being by manufacturing commodities, rendering services, thus 
paying wages and supporting homes. The spectacle which the country 
witnessed previous to 1929 of hundreds of millions for speculation and 
not a dollar for production completely illustrates what I mean. Those 
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hundreds of millions were the deposits of millions of plain citizens in 
country banks and smali city banks and big city banks all over the land— 
money sucked out of the community that earned it and sent to New York 
for stock trading purposes. It is quite the same as if our people’s deposits 
had been sent to Monte Carlo. 

Now, these two objects—safety of deposits, use of credit for constructive 
and not speculative purposes—are not only feasible, they are absolutely 
necessary if any banking system is to survive. It was failure in these two 
points that brought on the condition we see to-day. 

Why are these perfectly obvious and desirable things so much disap- 
proved? The first reason is, I suppose, that they would seriously decrease 
bank stock dividends. On the above terms it would be impossible to collect 
millions in bonus nroney for selling worthless securities to unsuspecting 
depositors. Also 35 to 50% dividends would not be possible. But banks 
would be solvent and the nation’s business undisturbed. That would cer- 
tainly be worth more than any bonuses to-day. 

Another reason, I suppose, is that things weuld slow down a little. They 
always do, anyway. If we have not sense enough voluntarily to slow 
them to their natural tempo, they are slowed down for us far below the 
natural tempo. No one now believes that the feverish years previous to 
1929 were of any benefit to the country. We could have done without 
them. What we thought was a rapid progress was only a rapid and 
dangerous pulse. We needed to be slowed down and we were slowed down, 
but unfortunately not by our wisdom, but by our folly. Had we used our 
wisdom, we had not suffered so much, but there never was any wisdom 
in greed. The way the banks must go in order to survive will be a slower 
way, no doubt, but we shall go farther. 

As to working these things out, it should be child’s play for those 
who have mastered the intricacies of modern financial practice. The main 
point always is this—the depositor owns the money. If he puts it in for 
safe-keeping it should be safely kept; if he is willing to have it invested, 
safety should be just as great a factor. I see no particular reason why the 
bank should always be the sole lender and why the depositor should not 
be an acknowledged partner in the loan, a sharer in the profit and the 
risk. Everylastingly emphasizing the rule that the depositor owns the 
money is likely to modify a number of banking practices. 

The constructive banker of other days was-not a big money-maker. | It 
is remarkable to note that the great bankers of our own times did not 
make large fortunes at banking. They did not try. They performed 
great services but they did not collect big profits. They did not consider 
a bank a mechanism devised to enrich its owners and managers, but 
rather they held to the idea of making sure that the bank performed its 
legitimate service to industry and business by safeguarding depositors’ 
funds and serving as a central pool of working funds for sound borrowers. 

Six years ago I stated that the simplest and most fundamental principle 
of business—which is the largest extension of service to all, at the lowest 
possible cgst—had not penetrated the business of banking. This service 
was then becoming more costly to the public. Money, which is a 
public privilege, a public asset, publicly owned, has been made a private 
concession in the control of interests the most limited and the least social 
of any in the country. And I said then: These two things—service in 
industry and selfishness in finance—cannot go much further together. 
This was based on the fundamental principle that money is a transportation 
system in part, justified only as it helps to carry the work of the world. 

Events of past weeks have brought to a head the conditions which were 
visible 10 years ago and which have become increasingly visible during 
the years since 1929. As this is written, events are taking place so 
rapidly and the picture is changing so frequently that present details may 
be greatly obscured by the time these observations reach print. I have 
no fear of the future. The future will certainly arrive. We shall be in it. 
Many of the things we now complain of will be completely burned away. 
I look for a banking system which will serve with such honor and be 
attended by such complete public confidence as shall make us wonder 
if these present days were not a bad dream. 

Banking is capable of being and will become a very useful business. 
When it is organized as it must be, banks will be the servants of industry 
as they ought to be. Business will control money instead of money 
controlling business. Banking will not be a risk, but a service. Banks 
will do much more for the people, and they will be less costly—and they 
will yield less in profits. That is a certainty. 

If, as seems likely, the whole banking structure of the country is in for 
an overhauling, we should be able to devise a system which will work 
for the benefit of the public instead of for its harm. The basic fault of 
our present system is that it centers attention on money as a thing of 
value in its own right. Money is useless except as it facilitates the exchange 
of goods and services. We must have banking that will use money for 
advancing industry rather than using industry to amass money. 

A bank such as I have described can legitimately and safely operate 
to further the sound development of this country by short-time loans to 
small industries and thus encourage the decentralization of industry. We 
know, from our own experience, that nranufacturing is coming eventually 
to small plants set down in rural or semi-rural communities where the 
people can have one foot on the soil and the other in industry. Only the 
heavy industries—such as steel making—will remain in large factories 
in the cities. Social considerations, such as President Roosevelt expressed 
in his inaugural address, will force the trend of other manufacturing into 
the country. Helping small plants get started in good communities is a 
sound function of banking. And when this development makes progress, 
it will greatly help to re-establish buying power throughout the nation. 

Even the big city bank should have time for the little fellow in 
industry. For there cannot be any banking unless there is industry ; 
industry is the very basis of banking; and that is something no good 
banker will overlook. 

It all comes back to a few basic principles, which are so important 
that they cannot be overemphasized. Banks should have two objectives : 
stability and productiveness. Their function is to help industry and 
commerce move their products and services through useful, economical 
channels. Their function is not primarily to earn large profits. Banking 
should be one of the auxiliary functions of industry and commerce. A bank 
should serve a business in much the same capacity as a paymaster and 
treasurer serves it. Banking must not be used for speculation, for specula- 
tion impedes legitimate business and dissipates energies and values. 

These goals may be attained by setting up banks to handle two types of 
a ney deposits, for safekeeping only, at a reasonable fee for 
the service; and time deposits, for loanin , to 
share of the profits or losses incurred. m ewes ctor sank sae 

When and if we get the banks of the United Sta 
these lines, we shall have a fundamentally sound valine pens Pre 
upon the rock of straight thinking and service to the public. 

And when banking is so founded, it will be far better for everybody in 
the country—including the bankers themselves. 
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Professor E. W. Kemmerer Finds Farm Relief Bill 
Wrong in Principle—Plan Violates Fundamental 
Canons of Taxation, He Holds—Heavy Cost Would 
Hit Poor and Rich Alike—Danger of Extension. © 


The following views of Edwin W. Kemmerer, Professor of 
Economies and Finance, Princeton University, with respect 


to the pending farm relief bill, appeared in the New York 
*“Times’’ of April 2: 

At a time of great economic depression like the present, when our Chief 
Executive is giving us a vigorous leadership in the formulation of con- 
structive plans for economic recovery, it is the patriotic duty of all classes of 
citizens to support the President. If, however, a citizen is convinced that 
some important features of the administration’s plans would on net balance 
prove to be very harmful to the country, it is equally his patriotic duty to 
oppose them and to speak plainly the reasons for his opposition. For this 
reason, I must reluctantly express my opposition to some of the principal 
features of the Farm Relief Bill submitted to Congress on March 16. 

These features of the plan, although intended for a worthy purpose, 
in my judgment contravene most of the fundamental canons of justice in 
taxation that are generally accepted to-day by economists as the basic 
principles upon which all taxation should be founded. Among the objections 
to the plan are the following: 

It involves class legislation of a most dangerous type. It will take from 
the public through a so-called ‘‘processing’’ tax, whicn will be passed on to 
the consumer, hundreds of millions of dollars, which will not be used to 
finance the ordinary functions of the State, but will be passed on to our 
farming populatien, and particularly to that part of this population which 
is engaged in the production of nine specified commodities. The agricultural 
population of the United States is estimated at something like 30,000,000. 
This plan would tax approximately 120,000,000—the farmers themselves 
will of course have to pay part of the tax—for the special benefit of this 
decided minority of our population. 


Discrimination Is Seen. 


Moreover, the plan would levy heavy taxes upon the people in some 
States primarily for the benefit of the people in other States. Practically 
all of the people of New Jersey, for example, would pay taxes on each one 
of the nine specified commodities, but the milk producers would be tne 
only substantial group in tnat State who would directly and materially 
benefit from this proposed farmers’ bonus. 

The bill proposes to set up an elaborate and expensive machinery for 
benefiting a special group, at the expense of the entire public, at just the 
time when public sentiment has become thoroughly aroused at the evils 
of similar class lezislation for benefiting the few at the expense of the many 
found in our exeessively high tariff laws, and shortly after the Democratic 
Party was elected on a platform condemning the Hawley-Smoot tariff and 
pledging itself to the doctrine of ‘‘equal rights to all; special privileges to 
none.” This is the time for the country to move away from special class 
legislation like that embodied in our high tariff and in the excesses of 
our war veterans’ relief laws. It is no time to rush head on into new class 
legislation. 

The condition of the farmers is bad and strong temporary relief measures 
that would benefit them, particularly as regard their mortgage indebtedness 
and the opening up of foreign markets for their products by the negotiation 
of tariff concessions, are highly desirable. But likewise bad is the position 
of our laboring classes and of our so-called ‘‘white collar’’ classes. 

A comparatively small percentage of worthy farmers have, in fact, been 
driven off their farms because of mortgage foreclosures. Most farmers have 
at least a home in which to live and an abundance of wholesome food. There 
are few unemployed on the farms, but there are something like 12,000,000 
unemployed in our cities, with at least twice as many more dependent upon 
them. The movement of the population now is away from the cities and 
toward the farms. 

Why Only Nine Commodities? 


The farm relief plan proposes taxing the public on its purchases of wheat, 
cotton, corn, hogs, cattle, sheep, rice, tobacco and milk and to pay the 
proceeds of the tax to the farmers producing these articles, the tax to be 
made sufficiently high to raise the prices of all these articles to a level which 
will give them approximately the same purchasing power over other goods 
that they had, on the average, during the five years preceding the World 
War. Production of the articles is to be curtailed. Why pick out these nine 
commodities and practically ignore scores of other commodities whose 
prices are equally low as compared with the pre-war level? Why tax the 
public to help the wheat farmer and practically ignore the potato ‘armer? 
Why help tobacco and ignore apples? Or why help corn and ignore the 
distressing circumstances in which many laborers and others find them- 
selves in the basic industries that produce minerals and metals? 

This group of nine articles is already an enlargement of a much smaller 
group that was early proposed for special favor. Will it be possible to stop 
here? Will not the same log-rolling processes which have been applied for 
many years ad nauseam to the articles receiving favor under our highly 
protective tariff be extended to ‘‘farm relief’’? The more the list is extended, 
the more clearly will it be evident that the scheme is a grand one for lifting 
ourselves by our own bootstraps, and of paying millions of dollars in ex- 
penses for the privilege of doing so. The staff required effectively to ad- 
minister such a plan will be large. The House, by an amendment to the 
original bill, has already taken the administrative personnel out of the 
civil-service classification and placed it under the “spoils system ,’’ which 
will of course materially add to the expense of administration. 


Adam Smith Contravened. 


Probably the most famous of all canons of taxation is the first one of 
Adam Smith, which says: ‘‘The subjects of every State ought to contribute 
toward the support of the government, as nearly as possible in proportion 
to their respective abilities.”’ In other words, the burden of taxation should 
be distributed as far as possible in proportion to the respective abilities of 
the taxables to pay. This plan clearly contravenes this principle, for the 
taxes it imposes fall mostly upon the necessaries of life; upon the things which 
figure much larger proportionately in the budget of the poor man than in 
the budget of the rich man. The tax on wheat will raise the price of bread. 
The tax on cattle will raise the price of meat and shoes. The tax on cotton 
will raise the price of all cotton clothing. The taxes, likewise, will increase 
the price of the laborer’s tobacco and of his children’s milk. In this present 
fourth year of our great economic depression a proper time in which to 
saddle upon the laboring classes new burdens of this type? 

The theory that the bonus paid to the farmers out of the proceeds of 
the farmers out of the proceeds of these taxes will be equitably diffused, 
through the farmers’ increased prosperity, to all classes in the community 
may seem plausible, but it is superficial and unsound. It is the same old 
fallacy that we have heard so often advanced in support of bounties, high 
tariffs, the soldiers’ bonus and similar special class measures. Obviously, 
the bonus paid to the farmers is taken, in the form of a shifted processing 
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tax, from the entire public, including the farmer himself, who buy the com- 
modities taxed. If those who receive the bonus have more money with which 
to buy other goods, those who pay the tax have proportionately less. 

An Arbitrary Taz. 

Another canon of taxation—part of Adam Smith’s second canon—is, 
that “the tax which each individual is bound to pay ought to be certain 
and not arbitrary.” This tax will be highly arbitrary, for it is supposed 
at all times to be sufficient to provide the farmer, who is willing to limit 
satisfactorily the production of the articles benefited, a bonus sufficient to 
give him a price for his products that will be equal in purchasing power over 
other products to the prices prevailing during the five years preceding the 
war. How high the tax will need to be to accomplish this purpose no one 
knows. It may be small or it may be large. It may be unimportant in one 
year and exceedingly high in another year. The selection of the basic period 
(1909-14) is itself rather arbitrary. Different periods would give very dif- 
ferent results. 

One of the worst features of the plan is that it will tend to set up a large 
group of strongly vested interests which will benefit in a financial way by a 
continuance of this legislation and which will organize their business on the 
assumption of a continuation of this legislation, and this will be true even 
though the legislation is expressly declared to be of a temporary character. 
Such vested interests, once established in a democratic government like 
that of the United States, where each member of Congress represents his 
own community or his own State and where no one but the President of 
the United States represents the nation as a whole, are exceedingly difficult 
to break down when once established. Our early high protective tariffs 
were enacted in substantial measure under the plea that they were needed 
to protect temporarily the so-called ‘infant industries’’ and could be 
removed as soon as the industries became established. The infants, how- 
ever, grew to be giants, but the tariffs in general were raised instead of 
lowered. Our experience with pension legislation for war veterans tells a 
similar story. 

° Repeal Difficult. 

President Roosevelt, in his letter submitting the Farm Relief Bill, said: 

I tell you frankly that it is a new and untrod path, but I tell you with 
equal frankness that an unprecedented condition calls for the trial of new 
means to rescue agriculture. If a fair administrative trial of it is made 
and it does not produce the hoped-for results, I shall be the first to ac- 
knowledge it and advise you. 

In all frankness we can ask the President how effective his advice would 
be likely to be in obtaining a repeal of such a measure after the special vested 
interests which it created had become well established. Until they were 
firmly established, the proponents of the plan could convincingly maintain 
that it had not yet been given a fair trial. What President since the Civil 
War could have swept away the excessive rates of our highly protective 
tariffs? How many times has there existed in the history of our National 
pension legislation a period extending over even one month when a President 
of the United States could accomplish the remarkable feat, which Mr. 
Roosevelt recently accomplished in his economy Act, of obtaining power 
from Congress drastically to reduce the burden-imposed’ by unreasonable 

laws enacted in the special interests of war veterans? ‘The President’s 
broom is now sweeping clean. How long will it so continue to sweep? 
i 


Modern Housing Development Proposed in New York 
City Through Loan of Reconstruction Finance 
Corporation to Fred F. French Operators, Inc.— 
Knickerbocker Village to Replace “Slum” Section, 
Including “Lung Block’—Project Will Provide 
Work For 10,000 Men For One Year. 


A modern housing development will replace one of New 
York City’s worst slum sections, including the famous “lung 
block’’ of the 1890s, as a result of authorization of a loan to 
Fred F. French Operators Inc., agent for Knickerbocker 
Village Inc., by the Reconstruction Finance Corporation. 

It is announced that the latter has agreed to advance up to 
$8,075,000, bearing interest at the rate of 5%, on the project 
although it is not expected that this entire amount will be 
required by the borrower. The amount advanced will depend 
on the actual cost of land and buildings, which will be subject 
to audit by representatives of the Reconstruction Finance 
Corporation and of the New York State Board of Housing. 
The loan is granted under Section 201 (a) of the Emergency 
Relief and Construction Act of July 1932, the applicant being 
a public limited dividend corporation. The announcement 
(March 30) by the Reconstruction Finance Corporation 
goes on to say: 

The development, to be known as Knickerbocker Village, will be com- 
prised of two 12-story and basement, fireproof, steel and concrete con- 
struction apartment building units containing 1,630 apartments and 6,030 
rooms. In making the count of rooms included in the two buildings, a com- 
bination room, consisting of kitchen and dining alcove, is counted as 14 
rooms as permitted under the New York State Housing Act. 

The site of the development is in the heart of New York City’s heaviest 
tuberculosis casualty area of the period immediately preceding and following 
the turn of the century. The project involves the purchase of all land in the 
blocks bounded by Catherine, Monroe, Market and Cherry Streets. As a 
part of the land assembly, Hamilton Street, which extends diagonally 
across the site, is to be vacated creating a building site of 219,736 square 
foot area. 

The building of a modern, clean, light apartment community will eliminate 
a potential disease-spreading block of buildings. The ‘‘lung block’’ alone 
accounted for 291 cases of tuberculosis between the years 1894-1904. In 
one year 11 deaths resulted from tuberculosis in a single tenement house and 
six in the next year from an adjacent building. Only two houses in the block 
have been free from the disease. The buildings now are in an advanced 
stage of obsolescence and the percentage of uninhabited and vacant apart- 
ments is said to be growing. 

The site is in a densely populated section of lower New York. In 1900 
the New York City Tenement House Committee, in a report, branded the 
precise block forming the site of Knickerbocker Village as the ‘‘worst in the 
city.’’ The Tenement House Commissioner in New York City, in 1905, said: 
“I know of no tenement-house block in the city which is so bad from a 
sanitary or criminal point of view.”’ 

The buildings to be razed are for the most part of five-and six-story walk- 
up type ranging from 50 to approximately 100 years in age. Filth an 
disease are bred in the buildings and in the narrow slot-like streets ang 
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courts between buildings. Many of the apartments are of three and four 
rooms, some without any outside openings of any kind. 

It is necessary in most ef the buildings for tenants to obtain drinking and 
sanitary water from faucets in the court in the rear of the buildings; and 
disease is spread through the necessity of tenants using outhouses in the 
courts. Water and coal must be carried several flights of stairs to living 
quarters. Children, in many cases under-nourished, are forced to play in 
streets in an environment which encourages waywardness and crime. 
Streets and courts are mere slots between buildings and sunlight sometimes 
never is known to dwellers in the section. 

The site is within easy walking distance of the City Hall and Wall Street. 
Bus lines, street car lines, subway and elevated are within one to four 
blocks. A public school] is directly across the street. The block virtually 
abuts the Brooklyn bridge approach. 

Each building of the new development will be of hollow square con- 
struction providing a large interior court. Light and sunshine will be 
insured for every apartment. A plot between the two units will provide an 
earthen playground for children. Each court width is to be 131 feet; length, 
230 feet; building height, 112 feet. The buildings cover 43.8% of the land. 

Most of the apartments will contain 314 rooms each. A small number of 
4% and 5% room apartments will be offered. Rooms will be large with 
cross ventilation and good outlook and with modern equipment in way of 
automatic push button elevators, incinerators, full plumbing including a 
completely equipped bathroom, refrigeration, gas, electricity and insuring 
it so far as is possible to foresee against early obsolescence from lack of 
utility. Walls will be painted and floors will be of wood. 

Of the 219,736 square feet of the site, the Fred F. French Operators. 
Inc., now owns almost the entire amount. 25,325 square feet constituting 
the bed of Hamilton Street will be acquired from the city. Of the amount 
in private hands, the French company holds options on approximately 
95%. The land now held by the Operators company will be exchanged for 
stock of Knickerbocker Village Inc. 

Competitive bids will be taken in the purchase of all sub-contracts and 
materials and payments will be made by the Reconstruction Finance Cor- 
poration on actual costs as determined by audit and as approved by the 
New York State Housing Board and the Reconstruction Finance Cor- 
poration. The only fixed item in the cost of the project is the fee of the 
Fred F. French Co., which will act as general contractors and will receive 
two-thirds of its fee in income debentures of Knickerbocker Village Inc. 

Fred F. French Operators Inc., will enter into a contract with Knicker- 
bocker Village Inc., satisfactory to the Reconstruction Finance Corporation 
for the management of the property when completed. 

Any savings in actual cost below the guaranteed cost wil! be propor- 
tionately applied to a reduction of the Reconstruction Finance Corporation 
loan. Approval to the project was given by the Housing Board in October 
1932. The rental, as established by the Housing Board, for such develop- 
ments, is $12.50 | per room per month. The maximum of 6,030 at $150 a 
month, would provide an income of $904,500 annually. Forty stores will 
provide additiona} income. 

It is estimated that 10,000 men will be employed directly or indirectly 
for a period of one year on the project. About 2,000 will be employed direct 
on the site. It is also estimated that the cost of materials to be required 
during the construction period will be approximately $3,000,000 providing 
payrolls indirectly, through their purchase and delivery, for several thousand 
men for a like period of months. 


In the New York ‘“‘Times’”’ of April 2 it was indicated that 
hope was expressed by the builders on April 1 that Hamilton 
Street, one block long, which extends diagonally across the 


two-block east-side tract on which the Fred F. French 
Operators, Ine., plan to erect a model housing development 
with the $8,075,000 lent by the Reconstruction Finance 
Corporation, can be purchased from the city for one dollar, 
the exact sum it cost the city in 1819. In part the ‘‘Times’’ 
continued: 

Hold Sale Would Benefit City. 

A spokesman for the French opinion of the backers of the model housing 
project that the city would be the gainer by such a sale. At present, he 
pointed out, the street is an expense by reason of paving and cleaning costs. 
If sold to the French company to be incorporated as an integral part of the 
site of the two-block development, it would be returned to the tax rolls 
and furnish income to the city on the same assessment basis as the rest of 
the property in the two-block site. 

Options Held on Entire Site. 

The builders already own or have under option all the land in the two- 
block area. Demolition of the tenements will be started by May 1. 

Back in the 18th century this site was part of the Rutgers farm of some 30 
acres, which was held intact for more than a century. It was not until the 
early 1800's that development of the land began. 

It grew into a fashionable residential section as the city expanded north 
of City Hall. In 1819 the Rutgers estate deeded the bed of Hamilton Street 
to the city for the nominal sum of one dollar. It was a wise move on the 
part of the estate, for the newly created street quickly became the dwelling 
place of the aristocracy of the city. It remained so for years until the flood 
of immigration from Europe turned the lower east side into a slum. 

The original Hendrick Rutgers mansion, built in 1755 from imported 
Dutch bricks, stood for more than a century a short distance from the site 
of the new development. When Hendrick died in 1779 his son, Henry, 
succeeded to the estate. Upon his death in 1830 the Rutgers line died out. 

In his lifetime Henry Rutgers gave much of his estate for the building of 
churches and schools. At the time of his death, his realty holdings were 
valued at $907,949, an extremely large sum for those days. 


—— 
Unemployment Insurance Bill Before New York State 
Legislature Opposed by New York State Chamber 
of Commerce. 

The standard unemployment insurance bill now before 
the New York State Legislature is opposed in a report 
made to the Chamber of Commerce of the State of New 
York on April 6 by the Committee on Insurance. The 
report holds that the bill, which is sponsored by the American 
Federation of Labor, would simply set up a system of 
relief or dole under the guise of insurance. Walter W. 
Parsons, Chairman of the Chamber Committee,: presented 
the report which is signed also by Richard Deming, Harry R. 
Farjeon, William H. Koop and William B. Joyce. The 
Committee, believing the proposed legislation is objectionable 
for social, political and economic reasons, criticizes the 
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measure from many angles. Among the points it raises are 


the following: 

Politics would soon vitiate this form of unemployment relief. . . A 
situation would develop identical with that we are witnessing in the activi- 
ties of war veterans, teachers, Government workers, &c. 

One of the obvious dangers of unemployment ‘‘insurance’”’ is that it 
tends to lessen the interest of the worker in keeping his job or in getting 
other work. The result is that efficiency is decreased; and many men, 
when they receive a dole, become reconciled, even though the amount is 
appreciably less than their ordinary wage, to remain idle as long as the 
dole is coming in. 

Under any system of relief funds it is a mistake to start the payment of 
benefits soon after unemployment takes place. 

The operation of a compulsory unemployment compensation system, 
financially supported solely by employers, would have an effect on com- 
modity prices similar to a general sales tax levied on every sale from the 
producer to the consumer. 

Any regulations seriously penalizing commerce which are only State-wide, 
are objectionable. An unemployment tax would be even more detrimental 
to business in this State than a State sales tax. It would lead manufacturer 
with plants in other States to transfer their operations so far as practical to 
those States. It would place merchandise manufactured in this State 
at a disadvantage in competition with the products of other States less 
burdened with Government regulations. New industries would hesitate 
to locate in the State of New York. All classes of business would suffer 
as a consequence. 

The employer is not in a position to guarantee steady work, for he 
cannot control the actions of consumers or compel them to buy his goods. 

Under the proposed legislation at Albany it appears likely that situations 
would arise where tne employer would be required to pay benefits to nis men 
while they were out on strike. 

A compulsory reserve fund, even though based on sound principles, 
should not be required during a serious business depression such as we are 
now experiencing. 

Many manufacturers’ associations have gone on record to the effect that 
compulsory unemployment compensation funds would increase unemploy- 
ment; would stop the Share-the-Work movement; put an end to the stagger- 
ing of unemployment in industria] plants; increase the use of machinery; 
hinder re-employment; reduce the employment of older men; discourage the 
employer from raising wages; and hamper all attempts to bring about a 
shorter day or shorter week. 


- — 
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Joseph W. Harriman, Former President of Harriman 
National Bank & Trust Co., Is Indicted For Alleged 
False Entries. 


Joseph W. Harriman, former President of the Harriman 
National Bank & Trust Co. of New York, was indicted on 
14 counts by a Federal Grand Jury on April 6, each count 
it is stated charging him with the making of false entries in 
the books of the bank. He will appear in court April 10 
for arraignment. 

The Harriman National Bank & Trust Co. was placed in 
charge of a conservator March 13, as described in the 
March 18 “‘Chronicle,’’ page 1833. On March 31 a resolu- 
tion in the Senate called for an investigation by the Judiciary 
Committee of the delay in the prosecution of Mr. Harriman. 
This was referred to in last week’s issue, page 2155. 

The grand jury indictment charges that Mr. Harriman 
made false entries aggregating $1,713,225 during 1931 and 
1932, when he was President of the bank. Further details, 
as contained in the “Times” April 7, follow: 

The total possible sentence on the 14 counts which he faces at the age 
of 67 is seventy years, and the fine $70,000. 

His counsel, George S. Leisure, protested yesterday that he was so ill 
of heart disease that his expectation of life extends only from day to day, 
and that he had exhausted all his own fortune and that of his family in 
the interest of the bank, which he had founded in 1912, and that he was 
completely insolvent. 

Federal Justice Frank J. Coleman said, however, that a doctor would 
be named by the court to determine when Mr. Harriman might be brought 
to trial. 

Federal Attorney George Z. Medalie said he hoped it would be possible 
to proceed as soon as possible after the trail on April 17 of Charles E. 
Mitchell, former President of the National City Bank, who was indicted 
on a charge of attempting to evade the Federal income tax law. 

Meanwhile, Mr. Medalie said, the grand jury will continue to hear 
further evidence concerning the affairs of the closed Harriman bank. 

No Cash Abstracted. 

According to the charges against Mr. Harriman, the sum of $1,713,225 
did not leave the 14 accounts but was temporarily entered against them 
to conceal from the national bank examiner the fact that Mr. Harriman, 
in an effort to support the price of the bank stocks after the crash of 1929, 
had directed its security affiliate to take large blocks off the market and 
had allowed it to borrow from the bank for the purpose. 

The false entries made against the accounts before the visit of a bank 
examiner and a reverse set of false entries after his departure, according 
to the indictment, covered up the condition of the bank until June, 1932, 
when it was discovered by Carl C. Francis, national bank examiner. 

Several depositors’ committees have recently renewed their 
efforts to obtain the aid of the New York Clearing House 
in order to put the bank in a solvent condition. Thus far 
officials of the Clearing House Association have made no 
statement as to the association’s plans, although several 
member banks are believed to consider that it would be 
illegal for them to aid the Harriman depositors. 

Plans of Chase National Bank of New York for Separa- 
tion of Business of Affiliates from That of Bank— 
Chase Harris Forbes Companies to Be Liquidated 
—Word ‘Securities’? to Be Dropped from Name 


of Chase Securities Corporation. 


The arrangements whereby the separation of the business 
of distributing securities, as conducted by the securities 
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affiliates of the-Chase National Bank of New York, and the 
eommercial banking business of the bank will be effected 
-were announced on April 5 by Winthrop W. Aldrich, Presi- 
dent of the bank. The possibility of selling the securities 
business to outside in.erests had been considered, according 
to Mr. Aldrich who states, however, that the conclusion was 
finally reached that ‘‘it would be impossible to obtain at this 
time any satisfactory proposal to purchase the securities 
business of the affiliated companies.’’ Recommendations 
submitted by a special committee of directors to bring about 
the divorecement of the business of the affiliates from the 
bank were approved on April 5 by directors of the Chase 
National Bank and the Chase Securities Corporation. The 
proposals which are to be presented for the consideration of 
the stockholders of the Bank and the Chase Securities 
Corporation on May 16 eall for (a) an amendment to the 
eharter of the Corporation ‘‘so as to eliminate from its 
activities the business of distributing securities to the 
public; (b) the placing in liquidation of the Chase Harris 
Forbes Companies; (ec) the dropping of the word ‘Securities’ 
from the name of the Chase Securities Corporation; (d) the 
change in the par value of the shares of the latter from $5 to 
$1 and the reduction in its capital, making it $7,400,000 
instead of $37,000,000; (e) the reduction in the number of 
directors of the Corporation from 30 to 10 members.’’ Mr. 
Aldrieh, says: . 


As soon as these proposals are put into effect the security business of the 
Chase National Bank’s affiliates will terminate. Although Chase Se- 
curities Corp. (under its new name) will continue by identity of stock 
ownership to be affiliated with the Chase Nationa] Bank, its activities 
will be limited to holding and administering its remaining investments, 
including its investment in American Express Co., until appropriate dis- 
position can be made of such investments. 


In its issue of April 6 the New York ‘‘Times”’ said: 

A group composed of many of the executives and employees who were 
with Harris, Forbes & Co. before the merger with the Chase in August 
1930 are planning a new, independent investment organization. Formal 
announcement of these plans may be made soon. It is said that it is 
not at all certain that the old name of Harris, Forbes & Co. will be revived. 


It was also noted in the paper quoted that the Chase 
Securities Corporation, is in effect a holding company for 
certain Chase interests, including the American Express 
Co., Equitable Trust Co. and the Chase Harris Forbes 
Corporation. It is also noted that the holder of each share 
of Chase National Bank stock holds one of Chase Securities. 

Mr. Aldrich in his letter to the stockholders observes that 
“since the banks reopened for the regular transaction of 
business after the banking holidays, the deposits of the banks 
of the country have increased. Our deposits at the close of 
business March 3, before the banking holidays, were $1,236,- 
000,000, whereas at the close of business March 31 they 
amounted to $1,306,000,000.’’ The letter of Mr. Aldrich 
follows: 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK. 


Chase Securities Corp. 
April 5 1933. 
To the Shareholders of 
The Chase National Bank and Chase Securities Corp.. 


The Chase National Bank and Chase Securities Corp. propose to take 
several important steps which are detailed below. Some of them will be 
submitted for consideration by shareholders at special meetings called for 
May 16 1933, official notice of which will be sent to the shareholders in due 
course. 

These are extraordinary times. They call for intelligent preparation to 
meet future requirements and to provide improved commercial banking 
facilities. Such is the purpose underlying the program it is now proposed to 
follow. We believe this program will commend itself to the judgment of 
our shareholders as dictated by a wise and conservative adjustment of 
policy to existing conditions. 

We believe that what we propose is in the best interests of the bank and 
in accord not only with sound banking policy but responsive to enlightened 
public opinion. 

8 


On March 8 last I issued a public statement pointing out that the ex- 
perience of the past 10 years had clearly indicated the advisability of 
separating commercial banking from the general business of investment 
banking. The Chase National Bank had for some time been giving serious 
consideration to the question of severing its connection with its security 
affiliates and of limiting its future participation in investment banking 
solely to handling obligations of the United States Government and of 
States and municipalities and other securities as provided in the National 
Banking Act. Last month a special committee of directors was appointed 
to recommend ways and means of bringing about this result. The report 
of this committee was submitted to and its recommendations were approved 
by the boards of directors of the Chase National Bank and of Chase Securities 
Corp. at meetings held to-day. 

The committee, being unanimously of the opinion that there should be a 
prompt separation of the business of distributing securities as conducted 
by the securities affiliates and the commercial banking business of the Chase 
National Bank, reported that it had given consideration to a number of 
plans for accomplishing this result, including the possibility of selling the 
securities business to outside interests. The conclusion was finally reached 
nowever, tnat in view of existing conditions it would be impossible to obtain 
at this time any satisfactory proposal to purchase the securities business 
of the affiliated companies. 

The committee accordingly recommended a plan which, as supplemented 
by further recommendations made by the Board of Directors of Chase 
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Securities Corp., émbraced the proposals’ set forth"below. “These proposals, 
as approved by the Board of Directors, are to be submitted for consideration 
and action by the shareholders at the special meeting to be held on May 16 
1933. These proposals are summarized as follows: 

(a) That the charter of Chase Securities Corp. be amended so as to 
eliminate from its activities the business of distributing securities to the 
public. As the charter of this corporation is broad in scope, the committee 
recommended that the intended limitation be accomplished by the addition 
of a proviso to the effect that after the effective date of the amendment the 
corporation snould not, eitner directly or indirectly, tnrougn any sub- 
sidiary, engage in tne business of issuing, floating, underwriting, publicly 
selling or distributing, at wholesale or retail or throtigh syndicate par- 
ticipation, stocks, bonds, debentures, notes or other securities. 

(b) That Chase Harris Forbes Companies, which is a wholly owned sub. 
of Chase Securities Corp., engaged exclusively in‘ the securities business, be 
placed in process of liquidation. 

(c) That the corporate name of Chase Securities Corp. be changed so as 
to eliminate the word ‘‘Securities’’ therefrom. 

(d) That the par value of each share of Chase Securities Corp. be reduced 
from $5 to $1, and thereby the capital stock of Chase Securities Corp. be 
reduced from $37,000,000 to $7,400,000. 

(e) That the Board of Directors of Chase Securities Corp. be reduced in 
number from 30 to 10. ' 

As soon as these proposals are put into effect, the securities business of 
the Chase National Bank's affiliates will terminate. Although Chase 
Securities Corp. (under its new name) will continue by identity of stock 
ownership to be affiliated with the Chase National Bank, its activities will 
be limited to holding and administering its remaining investments, including 
its investment in American Express Co., until appropriate disposition can 
be made of such investments. The proposed reduction in the capital of the 
corporation involves an elimination of all elements of ‘good-will’ value 
from its assets. 

Il. 

In my public statement of March 8, I suggested that Boards of Directors 
of commercial banks should be limited in number by statute so as to be 
sufficiently small to enable the members to be more closely in touch with the 
affairs of their banks. 

In accordance with the spirit of the foregoing suggestion, and without 
awaiting the enactment of any such statute as that suggested, the Board of 
Directors of the Chase National Bank to-day approved a resolution sub- 
mitting to the special meeting of the shareholders to be held on May 16 
1933, a proposal to reduce the number of members of the Board of Directors 
of the Bank to not more than 40. 

The present Board numbers 72 members. This number is an outgrowth 
of the numerous amalgamations which have taken place between the Chase 
National Bank and other banks in recent years, especially those with the 
Mechanics and Metals National Bank. the National Park Bank, and the 
Equitable Trust Co. Prior to the amalgamation with the Mechanics and 
Metals National Bank in 1926 the Board of Directors of the Chase National 
Bank numbered 28 members. When the other banks were combined with 
the Chase their directorates were successively added to the then existing 
Board. 

ee 4s 

It would not seem necessary to call to the attention of shareholders the 
extraordinary conditions with which banking in the United States has 
recently been confronted. The emergency banking legislation which has 
been passed on the recommendation of the President of the United States 
was wisely conceived and has been effective in meeting these conditions. 
Since the banks reopened for the regular transaction of business after the 
banking holidays, the deposits of the banks of the country have increased. 
Our deposits at the close of business March 3, before thé banking holidays, 
were $1,236,000,000, whereas at the close of business March 31 they 
amounted to $1,306,000;000. 

It is my firm conviction that each of the steps taken to-day by the boards 
of the Chase National Bank and Chase Securities Corp. are in the best 
interests of our organization and its shareholders. The Chase has a heritage 
of 56 years of service, and in keeping with its traditions recognizes its 
primary obligation as a commercial banking institution. 

WINTHROP W. ALDRICH, 
Chairman Governing Board and President 
THE CHASE NATIONAL BANK 

Chairman of the Board 
CHASE SECURITIES CORP. 


Regarding the meeting of the bank’s directors this week 
the ‘‘Times’’ of April 5 had the following to say: 


Chase Board Meets. 

To-day the 76 directors of the Chase National Bank, including among 
their number four private bankers, will hold their first regular monthly 
meeting since the announcement by Winthrop. W. Aldrich, head of the 
bank, of his program of banking reform, calling for small, responsible 
boards of commercial banks. Since his startling pronouncement, Mr. 
Aldrich has denied himself to all inquirers, but it has been understood that 
he was immersed in the task of making the Chase conform to the standards 
he laid down. The outcome of to-day’s meeting will be awaited with inter- 
est by Wall Street. 

The proposal of the Chase National to drop its affiliates 


was noted in these columns March 11, page 1651. 


eee 


National City Bank of New York Sets Up Additional 
Reserves—Transfers $30,000,000 from Surplus— 
Divorcement of Operating Personnel of Affiliate 
Accomplished—Chairman Perkins Indicates In- 
tention to Keep Stockholders Informed as to 
Developments Affecting Progress of Bank. 

James H. Perkins, Chairman of the Board of directors 
of the Natienal City Bank of New York, made known to 
the stockholders on April 1 the action of the directors on 
March 29 (in accordance with a recommendation of Mr. 
Perkins) in transferring from surplus and undivided profits 
“the sum of $30,000,000 to set up additional reserves 
against items, the collection of which may, be delayed or 
doubtful.”’ Earlier action, taken at the instance of Mr. 


Perkins last month provided for a reduction in the bank’s 
In noting this action Mr. Perkins states that 


dividend. 
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“in sueh a period. your best interests dictate that we should 
keep the bank st rong in resources, ready to meet con- 
tingencies, and also Sckpared to profit by any improvement 
in conditions.’’ The April 1 letter to the stockholders 
indicates that ‘‘a complete separate of operating personne] 
has already been accomplished”’ in furtherance of the plans 
for the divorecement of the bank and its affiliate. Mr. 
Perkins at the same time informs the stockholders of his 
purpose to keep them advised of “the more important 
developments’’ in the progress of the bank. His letter 
follows: : 


THE NATIONAL CITY BANK OF NEW YORK. 


April 1 1933. 
To the Shareholders: , 

I propose to keep you advised at intervais of the more important develop- 
ments in the progress of your institution. Three major decisions have been 
made in the last 30 days; viz., 

1. On March 7 the Board of Dirtetors of the National City Bank of 
New York and the National City Co. determined on the policy of working 
towards the divorcement of the bank and its security affiliate. The Boards 
stated at that time that it will be sought to accomplish this as soon as it 
could be done in an orderly manner without sacrifice of the assets of the 
company and of the value which exists in its facilities for the purchase and 
distribution of investment securities of the highest grade. It was further 
stated that in pursuance of this policy from that time on no e-ecutive 
officer of the bank would. sit on the Board of the company, and no executive 
officer of the company would sit on the Board of the bank. A complete 
separation of operating personnel has already been accomplished and in 
furtherance of the policy adopted, the company’s office is about to be 
removed from the bank building to 44 Wall Street. 

2. Although the earnings of the bank for the first two months of the 
first quarter of this year were in excess of the 50c. dividend, your directors 
on March 7 voted, on my recommendation, to reduce the dividend payment 
to 25c. per share. When this action was taken the banks of the nation were 
closed by Presidential order and the immediate course of economic affairs, 
both National and international, was and still is involved in uncertainties. 
In such a period your best interests dictate that we should keep the bank 
strong in recources, ready to meet contingencies, and also prepared to 
profit by any improvement in conditions. 

3. On March 29 your directors, again on my recommendation, trans- 
ferred from surplus and undivided profits the sum of $30,000,000 to set up 
additional reserves against items the collection of which may be delayed or 
doubtful. 1 

I have had many years of acquaintanceship with the personnel of the 
National City Bank. My experience in my present position has given me an 
opportunity to know them in their day to day operations. They are men of 
sound training and experience, and are actuated by a high sense of duty. 
They are worthy of the same confidence from the shareholders which the 
customers of the bank have shown them in these recent weeks. 

For more than a 100 years this bank has served its customers. I can not 
too strongly express my appreciation of their continued loyalty. The 
service which the bank offers them is complete and is intimately interlocked 
with American commerce both at home and abroad. Through wars and 
depressions, small and great, the bank has stood secure; after every period 
of testing, it has gained in strength. It will be my purpose to keep it secure 
and to conduct it with a full sense of its responsibilities toward its customers, 
its shareholders, and the public. To this end I invite your co-operation. 


Yours very truly, 
JAMES H. PERKINS 
Chairman of the Board of Directors. 


The plans for the divorcement of the bank and its security 
affiliate, the National City Co., were noted in our issue 
of March 11, page 1652, in which also reference was made 
to the cut in the dividend rate. From the New York 
‘‘Herald Tribune”’ of April 1 we take the following: 


.As of Dec. 31 1932, National City Bank reported capital of $124,000,000, 
surplus of $76,000,000 and undivided profits of $5,454,097. Total surplus 
and undivided profits would be reduced from $81,454,097 to $51,454,097 
by the $30,000,000 transfer to reserve of which Mr. Perkins speaks in his 
letter, without making allowances for any additions or subtractions from 
surplus and undivided profits account in the first quarter. If the entire 
$30,000,000 were taken from surplus that account would be reduced to 
$46,000,000. 

First Transfer in 1930. 

National City Bank began the Wall Street banking move toward esta- 
blishment of reserves by transferring $20,000,000 from surplus in September 
1930, thereby reducing surplus from $110,000,000 to $90,000,000. Subse- 
quently, in June 1932, surplus was further reduced to $76,000,000. Undi- 
vided profits fell from $24,554,299 on Dec. 31 1930, to $5,454,097 at the 
end of last year. Capital was increased from $110,000,000 to $124,000,000 
in December 1931, incident to the absorption by National City of Bank of 
America N. A, 

The building at 44 Wall Street into which National City Co. is soon to 
be removed was ‘acquired by National City interests at the time of the 
merger with Bank of America N. A. The Bank of America occupied the 
44 Wall Street address, which is on the northwest corner of Wall and 
William Streets, from the time it was organized in 1812 to the National 
City merger. 

The withdrawal of National City Bank officials from the board of Na- 
tional City Co. would involve the retirement of Mr. Perkins and Gordon 
8. Rentschler, President of the bank. Several National City Bank directors, 
however, are still listed on the affiliate board, the list including Floyd L. 
Carlisle, Percy A. Rockéfeller, James A. Stillman, Eric P. Swenson, 
Garrard B. Winston and Beekman Winthrop. Hugh B. Baker, who 
retired from the presidency of National City Co. at the time of Mr. 
Mitchell's resignation, formerly was on the board of the bank, but at 
present no official of the company is included among the bank’s directors. 


a 


Suspension of Holidays and Opening of Banks for 
Business. 

_ Since the publication in our issue of April 1 (page 2173) 

of the bank holidays put in force in the various States, the 

following further action is recorded: 
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CALIFORNIA. 


It is learnt from the San Francisco ‘‘Chronicle’’ of 
March 25, that the first National Bank of Kennewick, 
Wash., on March 24 received a license from the Secretary 
of the Treasury to open. 


COLORADO. 


. Bifty-five of the 102 State banks in Golecada.c now are 
pperading on an unrestricted basis, it was announced 
March 30 by Grant McFerson, State Banking Commissioner, 
according to the Denver ‘‘Rocky Mountain News’ of Mar. 31 
which adds: 


Only a few of the State banks not Federal Reserve members reopened 
immediately on an unrestricted basis when the national holiday ended. 

By March 20 the number had been increased to 36 and additions to the 
list have since been made at an average rate of about two a day. 


M. J. Sowle, Vice-President of the South Broadway Na- 
tional Bank of Denver, Colo., has been appointed conserva- 
tor of the institution, according to the Denver ‘‘Rocky 
Mountain News’’ of March 23. Mr. Sowle was reported 
as saying that reorganization plans for the institution were 
under consideration. 


IILLINOIS, 


We learn that conservators had been named for 59 Federal 
Reserve member banks in Illinois up to April 3. It was 
reported that on April 4 State non-member banks totaling 
390 had reopened since the holiday. Before the banking 
holiday there were 704 operating. 

Edward J. Barrett, Auditor of Public Accounts for IIli- 
nois, has authorized the Prairie State Bank of Oak Park 
(Cook County) and the Zion Bank of Zion to reopen for busi- 
ness without restrictions, according to Chicago advices on 
March 22 to the ‘‘Wall Street Journal ”’ 

According to the Chicago ‘‘News’’ of March 25, 22 
additional State banks were permitted to reopen on that 
day by Mr. Barrett without restrictions. They are: 
Danforth—Farmers’ State Bank of Danforth. 

Ridgway—Gallatin County Bank. 

East St. Louis—Southern Illinois Trust Co. 
Waterloo—Commercial State Bank of Waterloo. 
Campbell Hill—First State Bank of Campbell Hill. 
West Chicago—West Chicago State Bank. 
Peoria—Bank of Peoria. 

Joy—Joy State Bank. 

Oakwood—State Bank of Oakwood. 
Heyworth—Heyworth State Bank. 
Herscher—State Bank of Herscher. 

New Lenox—New Lenox State Bank. 
Ewing—Ewing State Bank. 

Morrisonville—First State Bank of Morrisonville, 
Genoa—Genoa State Bank. 

Oak Lawn—Oak Lawn Trust & Savings Bank. 

First Trust & Savings Bank of Riverdale, Ill. 

Farmers’ & Merchants’ State Bank of Bushnell, Ill, 

South Side Trust & Savings Bank of Peoria, Ill. 

Farmers’ State Bank of Pittsfield, Ill. 

Farmers’ State Bank of Table Grove, Ill. 

State Bank of Stanford, Il. 


The Federal Reserve Bank of Chicago, Ill., on March 23 
announced the licensing of the First National Bank of 
Racine, Wis., for immediate reopening, according to the 
Chicago “Journal of Commerce’’ of March 24. 

Chicago advices to the “Wall Street Journal’’ on Apr. 1 
stated that the Hamilton State Bank of that city had been 
admitted to membership in the Federal Reserve System. 
The institution had been reopened earlier by the Illinois 
State banking authorities, it was said. 

The reopening of ten Illinois State banks, not members of 
the Federal Reserve System, was authorized by the State 
on Apr. 4, according to the Chicago “Journal of Commerce’’ 
of Apr. 5, bringing it was said the total of Illinois State 
banks which have resumed business to approximately 390 
out of 704 institutions operating before the banking holiday. 
The newly reopened banks, as named are: 


Albers—Peoples Bank. 
Cypress—Farmers and Merchants State. 
Grand Chain—First State. 
Huntley—State Bank of Huntley. 
Longview—Longview State. 
Louisville—Clay County State. 
Marshall—Marshall State. 

Sainte Marie—Sainte Marie State. 
Shumway—Citizens State. 
Sparland—Sparland State. 


The same paper stated that the following banks had been 


given authority to reopen on Apr. 5 on an unrestricted basis: 
Johnsonville—Johnsonville State, 
Ohl man—Ohlman State. 
Kell—Kell State. 
Hartsburg—Hartsburg State, 
Plymouth—Plymouth State. 
Bartonville—Bartonville Bank. 
Algonquin—aAlgonquin State. 
Bethany—Scott State. 
Buckley—Buckley State. 
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The Live Stock National Bank of Chicago, a new institu- 
tion formed to take over the assets and liabilities of the 
Stock Yards Bank of that city, opened for business without 
restrictions, on Apr. 5. Approximately $10,000,000 of 
deposits, it is stated, were released by the opening. “Stock 
Yards Bank,’’ we quote from the Chicago ‘“‘News’’ of Apr. 
5, “a consolidation of the original Stock Yards National 
Bank and the Stock Yards Trust & Savings Bank, first 
began operation in 1868 and has since held a prominent 
position in local banking circles. At the beginning of the 
national banking moratorium it ranked first among all out- 
lying banks in both deposits and resources. Depositors of 
this institution number more than 17,500, including 312 
out-of-town correspondent banks, 2,453 large industrial and 
manufacturing firms and 14,722 savings depositors.’’ 

D. H. Reimers, former President of the Steck Yards 
Bank, occupies the same position with the new institution. 
Reopening at the end of the national banking moratorium 
was delayed ;ending the granting of a national charter. 
In this regard, Mr. Reimers made the followings tatement: 


‘“‘The management of the Stock Yards Bank believed that it could render 
a greater service to its depositors under present business conditions if the 
bank could engage in business under national banking laws rather than the 
state charter under which we previously operated. Reopening, therefore, 
was delayed pending the time that this change could be consummated. 
It is my belief that as a national bank and a member of the Federal Reserve 
System we shall be enabled to give our depositors broader service and at 
the same time assure a maximum degree of soundness. 

“Adjustments in assets to meet the rigid requirements of the national 
banking department and the Federal Reserve System have been made to 
assure an absolutely sound basis of operation for this national bank. ‘‘Under 
this conversion the Live Stock National Bank receives full trust powers 
and its functions in that respect will continue as heretofore.”’ 


IOWA. 


Three hundred and twenty-two banks, both State and 
Federal Reserve members, have been released from restric- 
tions in Iowa up to March 31. It was reported on April 3 
that conservators have been named for 58 banks in the State 
members of the Federal Reserve. 

The following Iowa banks were released from the restric- 
tions of Senate File 111 on March 31 by L. A. Andrew, 
Superintendent of banking for that State and D. W. Bates, 
Assistant Superintendent: 


Avoca State Bank of Avoca. 

Citizens’ Savings Bank of Avoca. 

Confidence State Savings Bank of Confidence. 
Union Savings Bank of Grand Mound. 

New Vienna Savings Bank of New Vienna. 
Farmers Savings Bank of Princeton. 

People’s Trust & Savings Bank of Riverside. 
Fremont County Savings Bank of Sidney. 
Iowa State Bank of Stockport. 

West Chester Savings Bank of West Chester. 


It is learnt from the Des Moines “Register’’ of Apr. 4, 
that plans for the reorganization of the Security National 
Bank of Sioux City, Iowa, the only national bank in the 
place operating under restrictions, were announced on Apr. 
3 by C. R. Gossett, the conservator, who stated the plans 
had been approved by the Treasury Department in Washing- 
ton. The plan as outlined in the paper mentioned, is as 
follows: 


Stockholders of the bank will be assessed on their 100% double liability 
to the extent that they are able to pay and until sufficient funds are raised 
to effect the reorganization, Mr. Gossett said. 

A portion of the bank’s stock was held by a trusteeship and it was neces- 
sary to effect resale of this stock to make assessments, he said. 

Sixty per cent of the deposits will be available at once to depositors, 
the conservator said. The 40% upon which waivers are given will be placed 
in a trust fund with all collections from these assets guaranteed to depositors. 

Waivers must be obtained from depositors representing 75% of the total 
deposits. 

The new bank will be known as the Security National Bank and Trust Co. 

Release of 60% of the deposits would free $1.800,000 here, Mr. Gossett 
said. All accounts under $100 will be paid in full. 

Election of officials and directors of the new bank must await approval 
of the plan by depositors. No one man would have charge, Mr. Gossett 
intimated. He reported several of the largest depositors already have 
signed waivers. 

The trust fund would be operated by three reliable Sioux City business 
men, he said. 

MARYLAND. 


That the First National Bank of Havre de Grace, Md., 
which had been in the hands of a conservator reopened for 
business on April 3 on a 100% basis, was indicated in the 
Baltimore ‘‘Sun’’ of April 2, which said in part: 


Hugh Leach, Manager of the Baltimore branch of the Federal Reserve 
Bank of Richmoad, announced yesterday, April 1, that the First National] 
Bank of Havre de Grace, has been authorized to open to-morrow morning 
on a 100% basis. 


MASSACHUSETTS. 

The Cabot Trust Co. of Chicopee, Mass., reopened for 
business on March 27 after having been closed since the 
National banking holiday, according to the Springfield 
‘*Republican”’ of March 28. The institution has been re- 
organized. Preston C. Pond, formerly a Vice-President 
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and Treasurer of the institution, has’ become President, 
succeeding Emerson G. Gaylor who was advanced to Chair- 
man of the Board of Directors, while Guy W. Downer, 
heretofore an official of the trust department of the Spring- 
field National Bank of Springfield, has sueceeded Mr. Pond 
as. Treasurer. The directorate of the institution has been 
increased from 8 to 13 members. 


MICHIGAN. 

The Detroit ‘‘Free Press’’ of April 2 states that Michigan’s 
new emergency banking law was in its 11th day of operation 
April 1 with 57 State banks remaining to be reopened or 
placed in the hands of conservators. The paper quoted adds: 


With two more licenses granted by State Banking Commissioner Rudolph 
E. Reichert to resume normal business, the total number of State banks 
reopened to date was brought to 192, including 39 members of the Federal 
Reserve. 


The Governor’s Advisory Banking-Committee has appointed conservators 
for 187 State banks. 

On April 1 the Board of Directors for the new National Bank 
of Detroit, Mich., was announced. The directors comprising 
the Board, as listed in the Detroit ‘‘Free Press’’ of April 2, 
are as follows: 


Henry E. Bodman, former Chairman of the Board of the Union Guardi an 
Trust Co. 


Donaldson Brown, New York financial adviser to Alfred P. Sloan, Jr., 
President of the General Motors Corp. 

Walter P. Chrysler, President of the Chrysler Motor Corp. 

Frank Couzens, President of the Detroit Common Council and son of 
United States Senator James Couzens. 

J.B. Ford Jr., Vice-President of the Michigan Alkali Co. 

James 8S. Holden, President of the Holden Realty Co. 

James Inglis, President of the American Blower Co. 

Tracy W. McGregor, pnilanthropist. 

James T. McMillan, Vice-President of the the Detroit Free Press. 

Peter J. Monaghan, attorney. 

Stanley Reed, counsel for the Federal Farm Board, Washington. 

R. Perry Shorts, Saginaw banker. 

Alfred P. Sloan Jr., President of General Motors. 

Upon the election of the directors, the Board immediately 
went into session and elected James Inglis its Chairman. 

On April 4, Walter S. McLucas, Chairman df the Board of 
Directors of the Commerce Trust Co. of Kansas City, Mo., 
was chosen by the Board as President of the new bank. 
Mr. MeLucas (according to an outline of his career appearing 
in the Detroit ‘‘Free Press’’ of April 5) after having attained 
success in business life, entered the banking field in 1908 
when he became Vice-President and Cashier of the Mer- 
chants’ Bank of St. Joseph, Mo. When the bank in which 
he was employed merged with the First National Bank in 
1912 he was named First Vice-President. He then went to 
the Commerce Trust Co. of Kansas City, Mo., as Vice- 
President and in 1917 became its President. His next move 
was to New York, where he became Vice-President of the 
National City Bank. He became Chairman of the Board of 
Commerce Trust Co. in 1926 and has held the post since 
then. He also is a member of the Advisory Council of the 
Federal Reserve Board, and is a director of the National 
Credit Corp. 

The new National Bank of Detroit is accepting savings 
accounts and has appointed two loaning officers to establish 
facilities for making loans, handling discounts and extending 
credit facilities. Heretofore the bank’s functions were 
limited, and only commercial accounts were accepted. 
Detroit advices to the ‘“‘Wall Street Journal’’ yesterday, 
April 7, from which this is learnt, added: 


The bank has made application to the Comptroller of the Currency for 
permission to open 10 branches in addition to the one opened Thursday. 


It is learnt from Detroit advices to the ‘‘Wall Street 
Journal’’ under date of April 3 that in answer to the Detroit 
Board of Commerce’s request that Government officials 
make known immediately when and what percentage will be 
released to depositors of the First National Bank-Detroit 
and the Guardian National Bank of Commerce, Jesse H. 
Jones,Ja director of the Reconstruction Finance Corporation, 
sent the following wire to the Board: 

The delay is due solely to the extent of the preliminary work that must 
be gone through with. Every effort is being put forth to perfect an organiza- 
tion for the National Bank of Detroit with a view to making available to 
depositors of the First National and Guardian banks the amount of money 
heretofore stated at the earliest possible moment. The co-operation of your 
membership and all the people of Detroit during the interval required will 
be appreciated. 

Twelve conservators were appointed on April 7 for State 
banks in Michigan by the Governor’s advisory commission, 
as reported in advices by the Associated Press from Lansing. 
They follow: 

Wolverine—W olverine State Savings. Wilbur L. Jones. 

Fraser—State Bank, Henry J. Bohn. 

Scottsville—State Savings, M. 8. Stowell. 


Litchfield—Litchfield State Savings, Charles G. Sherk. 
Parma—First State Bank, 8S. A. Powers. 
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Concord—Parma State Bank, Frank N. Aldrich. 
Bloomingdale—People State, Ellis Simons. 

Lelanau—Orion State Bank, Lee Earle. 

Leroy—Leroy State. C. A. Stiles. 

Muskegon Heights—First State Savings. Frank V. Burrows. 
Williamston—Williamston State. G. B. Jackson. 
Corunna—Old Corunna State, E. T. Sidney. 


The same dispatch stated that the Commission also named 
new conservators for two other banks for which previous 
appointments had been made and not accepted. These 
were: Gaylord State Savings Bank, Frank J. Shipp; State 
Savings Bank, Owosso, C. R. MeLaughlin. 

_ MINNESOTA. 

The Citizens’ State Bank of St. Paul, Minn., a small 
institution with deposits of approximately $106,460 at the 
end of last year, has been closed by its directors, according 
to an announcement by John N. Peyton, State Commis- 
sioner of Banking for Minnesota. A dispatch from St. Paul 
on April 3 to the ‘Wall Street Journal,’’ reporting the above, 
added that the institution had been operating on a re- 


stricted basis. 
MISSOURI. 

In order to meet the requirements of the United States 
Treasury for a license to resume business, the Citizens’ 
National Bank of Maplewood, Mo., has asked its depositors 
to subseribe for $100,000 of 4% cumulative preferred stock, 
according to the St. Louis ‘““Globe-Democrat’’ of March 31, 
which went on to say: 

The bank’s stockholders have contributed $120,000 towards new capital, 
eleven of its directors putting up in excess of $87 ,000 and smaller stockhold- 
ers the remainder. It was explained by the bank’s officials, securities 
owned by the bank had depreciated $220,000, mostly in the bond account. 
Accordingly, that amount is needed for reopening. 

Some depositors will be asked to convert 50% of deposits into stock, it 
was stated. The bank has approximately $400,000 deposits, according 
to its Cashier, R. F. Townsend, and about $100,000 of this is in small 
savings deposits of $50 or less. These depositors will not be asked to sub- 
scribe for stock. 

The depositary listed assets, in its statement of Dec. 31, at $843,813; 
capital $100,000 and surplus $20,000. The officers are J. R. Holekamp, 
President, and Dan Sheerin, Vice-President. 


The North Side Bank of St. Louis, Mo., reopened on a 
restricted withdrawal basis on March 29, after having 
been licensed by O. H. Moberly, State Finance Commis- 
sioner, according to the St. Louis ‘“Globe-Democrat’’ of 
March 30, which went on to say: 


The bank’s last published statement showed resources and liabilities of 
about $204,000. The depositary has $25,000 capital, $6,250 surplus and 
$5,000 undivided profits and reserves. It was closed March 4 under the 
general order. 

Few depositors, according to E. J. Gieselman, Cashier, took advantage 
of the opportunity to withdraw 5% of their accounts, while the new deposits 
were substantial. Further withdrawals beyond the first 5% cannot be 
made, under the license, until further notification is received from Com- 
missioner Moberly. 


It is learnt from the St. Louis ‘‘Globe-Democrat”’ of April 1 
that a shortage variously estimated at between $100,000 
and $160,000 was discovered recently in the Cherokee 
National Bank of St. Louis. The discovery was made by 
National bank examiners, who had been busy at the insti- 
tution for some time. Their report to the Treasury Depart- 
ment resulted on March 31 in the appointment of Vance L. 
Sailor, a National bank examiner, as conservator. The 


paper mentioned, continuing, said in part: 

Sailor succeeded Henry P. Mueller, President of the bank, wno was 
appointed conservator of nis own institution Maren 15. When Sailor 
took cnarge yesterday morning tne bank discontinued limited operation 
under which it had been functioning. 

It is understood the Department of Justice will immediately begin an 
accounting at the bank. 

It is known an effort has been made to raise sufficient capital to enable 
the institution to reopen for unrestricted business. Sucn an attempt, it 
was said by an official, has so far been unsuccessful. At the time Mueller 
was named conservator he said his bank did not reopen immediately after 
the banking holiday because of a depreciation in the bond account. 


A subsequent issue of the same paper, April 1, stated 
that three officers of the bank (including Mr. Mueller, the 
President) and a bookkeeper had been placed under arrest 


the previous day, April 1. We quote in part from this paper 
as follows: 


The last to be taken into custody was Edward Remmert, 28-year-old 
bookkeeper . Like the others, Henry P. Mueller, President of 
the bank and its conservator until his removal on Friday: Harry C. Freiert, 
Vice-President and Cashier, and Rudolph C. Provaznik, Assistant Casnier, 
Remmert is specifically charged in a warrant with embezzlement, misap- 
plication and abstraction of about $50,000. 

Meanwhile, the board of directors of the bank met and decided to post- 
pone possible reorganization. pending an exact check of the alleged defal- 
cations. A. R. Messing, a Vice-President, said he had been told the loss 
will total about $100,000, in which amount the bank is protected by a bond. 

“It is my opinion stock purchase pledges of $300,000 by directors, stock- 
holders and depositors have been automatically invalidated by events,”’ 
said Messing, who is not active in the bank’s operation. ‘‘Our prospects 
seemed very good until report was made of the shortage. Whether we 
attempt to reorganize depends largely on the result of the audit and the 
attitude of the people in our community. It is my understanding our 
bond depreciation, as a result of the depression, was something like $250,- 
000. Continued operation would have been easily possible with the added 
$300,000, for which 6% preferred stock was to have been issued.” 
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NEBRASKA. 

More than half the banks, or 216, organized under 
Nebraska charter are now doing business on an unrestricted 
basis, Associated Press advices from Lincoln, March 29, 
report. The advices said that there are 250 banks still 
running under limitations. 

Associated Press advices from Lincoln, Neb., on March 31 
reported that the Bank of Wilber at Wilber, Neb., and the 
Thayer County Bank of Hebron, Neb., were open for 
unrestricted business on that date by order of the State 
department of trade and commerce. 


NEW JERSEY. 

Aceording to a dispatch from Perth Amboy, N. J., to the 
New York “Herald Tnbune,’’ the First National Bank of 
Perth Amboy, of which United States Senator Hamilton F. 
Kean is President, opened on that date for the transaction 
of all business without any restrictions by license from the 
Treasury Department. 

That depositors of the First National Bank of Lyndhurst; 
N. J., are being asked to subscribe to $200,000 of preferred 
stock in order that the bank may be reopened on an un- 
restricted basis, is indicated in the following taken from the 
Newark ‘“‘News”’ of March 31: 


The board of directors of the First National Bank of Lyndhurst to-day 
explained the sale of $200,000 of preferred stock which must be made 
before the bank reopens on an unrestricted basis. The response to the 
sale has been prompt, it was said, but many of the depositors have not 
understood the meaning of it. 

‘‘An issue of 1,000 shares of preferred stock,’’ it was set forth, ‘‘has been 
offered for purchase to the depositors at a sale price of $200 a share. Each 
share of stock, however, may be purchased in one-twentieth units at a price 
of $10 a unit. 

‘‘A purchase of this stock for $10 will entitle the owner to one-twentieth 
of one share of the preferred stock. In no case is it necessary to pay for 
the stock in whole or in part by cash, the deposits in the bank being avail- 
able in every instance. 

‘The request made by the board of directors for subscription to this stock 
in a sum not less than 25% of the deposit was based upon the amount of 
the total deposits. It is necessary that in order to carry out the plan and 
effect prompt reopening of the bank, the board of directors must have the 
co-operation of 100% of the depositors. The board urges all depositors to 
come to the bank for full details of the plan.”’ 


Fulton R. Hardman, Vice-President of the First National 
Bank of Fort Lee, N. J., announced on March 31 following 
his return from Washington, where he conferred with Federal 
banking authorities, the appointment of H. G. Arning as 
conservator of the bank, according to the “‘Jersey Observer’’ 
of that date. Mr. Arning will assist Mr. Hardman and the 
other directors of the bank in formulating plans for the early 
opening of the bank, it was said. 

A dispatch to the Newark ‘‘News’’ under date of March 31 
stated that the directors of the People’s National Bank of 
Hackettstown, N.J., the previous day had sent a letter to 
the depositors outlining a proposal that 4,000 shares of $25 
par value 6% cum. non-assessable preferred stock be sold 
for $100 per share, the preferred stock to have prior claims 
over the common stock and have equal voting rights with 
common shareholders. The dispatch continued as follows: 

The stock would be a temporary issue, to be retired at its purchase price 
with the approval of the Comptroller of the currency as soon as conditions 
permit. When the $400,000 in stock has been subscribed and approved by 
the Comptroller, a license to reopen the bank fully will be issued. Until 
this plan for new capital is carried out J. Miller Welsh, President, remains 
in charge of the bank as conservator. 

The letter states the stock may be subscribed for out of existing deposits 
and if the plan is to be successful it will require each depositor to subscribe 
a third to half his deposit. Non-depositors may subscribe for the new 
preferred stock by paying cash. Stockholders have subscribed a large 
portion of the required $400,000, it is said. 

A press dispatch from Atlantic City, N. J., on April 5 
stated that a movement had been started to reorganize the 
Atlantic City National Bank and the Chelsea-Second 
National Bank & Trust Co, both of that city, institutions 
which were closed several months ago and are now in the 
hands of Federal conservators. They had combined ac- 
counts of 40,000 and deposits totaling $14,000,000, it was 


stated. 
NEW YORK STATE. 


The Canaseraga State Bank at Canaseraga, N. Y., and 
the Trust Co. of Larchmont, Larchmont, N. Y., were 
licensed by the New York State Banking Department on 
March 27 and March 31, respectively, to resume business, 
subject only to the restrictions of the President’s proclama- 
tion against the payment of gold, gold certificates or bullion, 
or the payment of currency for hoarding purposes and foreign 
exchange transactions. 

Advices to the New York “‘Times’’ from Peekskill, N. Y., 
on April 3 stated that the Peekskill National Bank & Trust 
Co., which has been under a Federal conservator since the 
banking holiday ended, would resume normal operations 
the next day (April 4) and John Towart Jr., the conservator, 
would resume his duties as President. The Federal Govern- 
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ment’s plan of having depositors buy preferred stock, it was. 
said, was invoked, and depositors were asked by the bank 
officials to subscribe $400,000 of their funds on deposit. 

Joseph A. Broderick, State Superintendent of Banks for 
New York, announced on April 4 the reopening of the State 
Bank of Chittenango at Chittenango, N. Y. 

The Union Trust Co. of North Tonawanda, N. Y., was 
closed on April 4 on orders from Joseph H. Broderick, State 
Superintendent of Banking, according to United Press ad- 
viees from that place, which added: 


‘The bank had been doing business on a restricted basis since the National 
bank holiday. 


Under the plan laid down by the Federal Reserve Board, 
which would permit reorganization of the Westchester 
County National Bank & Trust Co., Peekskill, N. Y., 
Cornelius A. Pugsley, President of the institution, which 
will be 100 years old this year, has given up control of the 
bank by surrendering his 1,040 shares. This action was 
taken by Mr. Pugsley to make possible a more rapid re- 
organization of the bank, which has been under restricted 
operation since Mar. 4, with Fred A. Pugsley, Vice-President 
of the bank, as conservator. 

Peekskill advices to the New York ‘Times,’ authority 
for the above, added: 


In turning over his shares to the depositors, Mr. Pugsley relinquishes 
all financial interest in the institution with which he has been associated 
for sixty-three years and of which he has been president for thirty-five years. 


Supreme Court Justice William F. Bleakley acted as intermediary for 


the depositors and Mr. Pugsley. 


Bank examiners on Apr. 4 began a check up of the assets 
of the First National Bank & Trust Co. of Yonkers, N. Y., 
so that a plan for reopening of the institution on a normal 
basis can be formulated, according to advices on Apr. 4 
from that place to the New York ‘“‘Times,’’ which went on 
to say: 

P. W. Trudeau, Federal conservator of the bank, which is operating 
upon a restricted basis, said there would be no announcement until the 
examiners had reported. The bank has four branches and is one of the 
largest in Westchester County. 

NEW YORK CITY. 

Officers and members of the reorganization committee of 
the Jamaica National Bank, Jamaica (Borough of Queens), 
New York City, on Apr. 3 sent to stockholders and depositors 
of the institution a plan for reorganization, according to the 
Brooklyn ‘‘Eagle’”’ of Mar. 4, from which we also take the 
following: 


This bank was closed by President Roosevelt's bank holiday but was one 
of the first in Queens to be reopened under the direction of a conservator. 
Barton R. Smith, one of the founders of the bank, was named conservator. 

The plan of reorganization proposes the issuance of 4.500 shares of 6% 
cumulative preferred stock, of a par value of $50, which is to be sold for 
$100. This stock is non-assessible and is to be retired at $100 a share. 
Holders of the preferred stock will have one vote for each share of stock. 

The committee states that this plan has the approval of the Comptroller 
of the Currency and of the Federal Reserve Bank. If the plan is carried 
through, so the committee says, it will place the bank in a strong liquid 
and sound condition. The statement is signed by Robert P. Babcock, 
J. Sheldon Fosdick, Gilbert R. Hendrickson, Herman E. Winne and 
Barton R. Smith, all prominent business men of Jamaica, who have been 
connected with the bank since its organization about 14 years ago. 


NORTH CAROLINA. 

Two North Carolina banks, the Bank of North Wilkesboro 
at North Wilkesboro, and the Swanannoa Bank & Trust 
Co. at Swanannoa, were licensed to reopen on Apr. 2, 
according to the Raleigh ‘‘News & Observer’’ of Apr. 3. 


OHIO. 

The Farmers’ State Bank of MeClure, Ohio, was reopened 
without restrictions on Mareh 27, according to advices from 
that place printed in the Toledo ‘‘Blade,’’ which added: 

It is one of the group of which Charles P. Grisier of Wauseon is the 
leader. All banks in the group are now open without restriction. 

Advices from Cleveland, Ohio, by the United Press on 
March 31 stated that the new First National Bank which is 
to take the place of the Union Trust Co. of Cleveland will 
open for business on May | next, according to an announce- 
ment by J. R. Kraus, Chairman of the Board of the Union 
Trust Co., who is to be the President of the new institution. 
Continuing the dispatch said: 

At that time the First National, jointly owned by local stockholders and 
the Federal government, will take over approximately 40% of the deposits 
of the Union Trust, which failed to reopen after the recent banking holiday. 

Volunteer solicitors to-day (March 31) began the task of floating $5,- 


000,000 in common stock with which to match the $5,000,000 in preferred 
stock which will be subscribed by the Reconstruction Finance Corp. 


The Fifth Third Union Trust Co. of Cincinnati, Ohio, at 
the request of Ira J. Fulton, State Superintendent of Banks 
for Ohio, has agreed to take over the affairs of the Washington 
Bank & Trust Co. of Cincinnati and its two branches for 
liquidation. This development followed the action of the 


State Banking Department on April 1 in taking possession 
of the business of the bank at the request of its directors 
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(after attempts to reorganize the institution has failed), 
and the appointment of J. C. Van Pelt of Columbus, Ohio, 
as a special Deputy Superintendent of Banks in charge of 
the institution. The Washington Bank & Trust Co., which 
had been operating on a restricted basis since the National 
banking holiday, as of Dec. 31 1932 reported capital of 
$250,000; surplus and undivided profits of $112,727; deposits 
of $2,920,097 and total resources of $3,440,441. The 
Cincinnati ‘‘Enquirer’’ of April 2, from which the foregoing 
is taken, quoted Mr. Fulton in a statement as saying: 


Under the recent amendments to the banking laws of Ohio, it is possible 
for the Superintendent of Banks to appoint another Ohio bank as its liquidat- 
ing agent for the purpose of liquidating the property and assets of an Ohio 
bank of which he has taken possession. I am glad to be able to say that 
we have succeeded in getting the Fifth Third Union Trust Co. of Cin- 
cinnati, of which E. W. Edwards is President, to act as our liquidating 


' agent for the Washington Bank and Trust Co. 


Under such contract of liquidation the Fifth Third Union Trust Co. will 
have entire charge of such liquidation, and has agreed to make available 
sufficient funds to pay 30 cents on the dollar in cash to all of the depositors 
and general créditors of said Wasnington Bank & Trust Co., and 100% 
in cash for the payment of the new deposits made with said Washington 
Bank & Trust Co. since the State and Federal moratoriums, as soon as such 
contract has been approved by tne Common Pleas Court. The Fifth Third 
Union Trust Co. will speed up the liquidation as much as possible in an 
endeavor to make additional dividends available to depositors and general 
creditors at an early date. 

I think we will be able to complete the necessary inventory and other 
details so that the first distribution of 30% to depositors and general 
creditors and the 100% for new deposits can be made available not later 
than Monday, April 10. 


Referring to the above statement by the Superintendent 
of Banks, Mr. Edwards, President of the Fifth Third Union 
Trust Co., said: 


I wish to emphasize that the Fifth Third Union Trust Co., in agreeing to 
assist the Banking Department of Ohio by liquidating the property ana 
assets of the Washington Bank & Trust Co., was actuated largely by a 
desire to be of help to that bank’s depositors and to the community, as 
such liquidation will be without any gain or profit to the Fifth Third 
Union Trust Co. 

Of course, in making available the first distribution of 30% to depositors 
and general creditors and 100% on aceount of new money deposited, the 
liquid assets of the Washington Bank & Trust Co. will be used. 


Formation of a new National bank to take over the more 
liquid assets of the unlicensed First Central Trust Co. of 
Akron, O., was agreed upon April 4 by Reconstruction Fi- 
nance Corporation and Akron banking officials. In report- 
jing this, Washington advices by the United Press went 
on to say: 

Under the plan the R. F. C. will ‘‘match dollars’’ with Akron interests. 
The sum of $1,000,000 will be subscribed by the R. F. C. for purchase of 
preferred stock on condition that Akron citizens raise a like amount through 
purchase of common stock. 

In addition, the R. F. C. proposes to make additional loans to the First 


Central Trust Co. to make available to depositors approximately 20% 
of tied-up funds. 


On April 5 the Reconstruction Finance Corporation agreed 
to loan the Guardian Trust Co. of Cleveland, O., approxi- 
mately $9,000,000 for liquidating purposes, contingent upon 
the merger cf that institution and the Union Trust Co. into 
a new National bank. The consolidation would join into 
one institution two of the largest banks in Cleveland with 
deposits now aggregating approximately $200,000,000. In 
noting the above, a dispatch by the Associated Press from 
Washington, D. C., on April 5 furthermore said: 

The Union Trust Co. last week received a $20,000,000 loan to make 
available a 35% liquidating dividend. Simultaneously, action was started 
to launch the First National Bank of Cleveland with maximum capitaliza- 
tion of $20,000,000. Both the Union Trust and Guardian Trust are un- 
licensed State banks, and have been on a restricted withdrawal basis for 
more than a montana. 

Tae $9,000,000 Corporation loan, contingent upon absorption of the 
Guardian Trust into the new National institution, will enable the Guardian 
to pay out an amount equal to approximately 20% of its deposits. 

‘The directors of the corporation,’’ said Jesse H. Jones, a director, ‘‘are 
of the opinion that the depositors of both the Union and the Guardian— 
as well as the general situation in Cleveland—will best be served by having 
one strong bank succeed these two. 

“‘Conservators will be appointed for each of these banks within the next 
day or two, and while appointed by the Superintendent of Banks of Ohio 
they will be chosen by the R. F. ©. with the approval of Secretary of the 
Treasury William H. Woodin.”’ 

Harold H. Burton, President of the Guardian, said the capital structure 
of the new bank will not be changed. In this the Corporation agreed to 
match dollars with Cleveland interests. 


The Worthington Savings Bank Co., of Worthington, 
Ohio, which had been closed because it did not receive a 
license, has been reorganized into the Worthington Savings 
Bank and opened for business on Apr. 3. The Columbus 
“State,’’ in noting this, went on to say: 


The new bank has a capital of $25,000 and a $5,000 surplus. It took 
over 85% of the assets of the old bank, and the remaining 15% was trusteed 
and certificates of participation issued to all depositors for that part of 
their deposits. ' 

Incorporators of the new bank are Forest Detrick, President; Arnold 
M. Wright, Cashier; Samuel E. Corbin, Anthony W. Tuller and Charles 
D. Lehman. Detrick was President of the old bank. ,, 


Akron, Ohio, advices on Apr. 5 stated that a federal 
license had been granted to the National Bank of Hudson, 
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Ohio, which opened for business on Apr. 3 in charge of C. 
E. Cole, Assistant Cashier. The advices continuing said: 

One of the provisions pertinent to the opening was the requirement from 
depositors that 10% of formerly restricted deposits constitute a loan to 
the bank, which loan is to be carried as a capital loss and charged against 
undivided profits. 

Announcement was made on Thursday night, Apr. 6, by 
Jesse H. Jones, director of the Reconstruction Finance Cor- 
poration, that Ira Fulton, Superintendent of Banks for 
Ohio, had appointed Sidney B. Congdon conservator for the 
Guardian Trust Co. and Oscar L. Cox conservator for the 
Union Trust Co., according to Associated Press advices 
from Washington on that date, which added: 

Mr. Jones said that the appointments had been made on the recommenda- 
tion of Reconstruction Corporation officials. 

OKLAHOMA. 


Advices from Oklahoma City, Okla., on March 27 to the 
‘‘Wall Street Journal’’ reported that restrictions had been 
lifted entirely from three State banks, the Barnsdall State 
Bank, the Vian State Bank and the Sallisaw State Bank, 
by W. J. Barnett, State Banking Commissioner. Mr. 
Barnett also authorized an increase in withdrawals at the 
Delaware County Bank, Jay, from 10% to 20%. The 
Bank of Meeker and the First State Bank, Jennings, were 
taken from the totally restricted list and put on a mora- 
torium basis, it was stated. 

The Bank of Adaif, Adair, Okla., which has been on a 
restricted withdrawal basis since the close of the bank 
holiday, has been placed on a moratorium basis by W. J. 
Barnett, State Bank Commissioner, according to Oklahoma 
City advices on March 31 printed in the ‘‘Wall Street 
Journal.’’ 

PENNSYLVANIA. 

On application of the partners in the Galeton Banking Co., 
Galeton, Pa., Judge Howard F. Marsh on March 27 ap- 
pointed S. L. Lush of Galeton receiver for the company, 
according to Associated Press advices from Wellsboro, Pa., 
which added: = 

The bank has not received orders for reopening since the banking holiday. 
Deposits are estimated at $290.000. 

According to the Pittsburgh ‘“‘Post Gazette’’ of Apr. 5, 
appointment of three conservators for banks in Western 
Pennsylvania were announced on Apr. 4 by the Pittsburgh 
branch of the Fourth Federal Reserve Bank. The institu- 
tions and conservators follow: 


First National Bank of Jefferson, Harry A. Cree; First National Bank 
of Stoyestown, N. G. Speicher; Citizens’ National Bank of Windber, 
Henry K. Sarver. 


The Federal Reserve Bank of Philadelphia, Pa., announced 
on Apr. 6 the appointment of conservators for three national 
banks in the Eastern District of Pennsylvania. All of the 
institutions have been operating on a restricted basis since 
the termination of the Nation-wide banking holiday. The 
banks and their conservators are: 


Clifton Heights, Pa.—First National Bank; H. M. Collins, Cashier of 
the bank. 


Hawley, Pa.—First National Bank: J. W. Lance. 


Shenandoah, Pa.—First National Bank; David L. Watson, Cashier of 
the bank. 


SOUTH CAROLINA 
It is learnt from ‘‘The State’’ of March 24 that, according 
to an announcement by Governor I. C. Blackwood of South 
Carolina, the previous night, the Loan & Exchange Bank 
of Hampton, 8. C., has been authorized to reopen for re- 
stricted business with its Cashier, R. O. Bowden, as con- 
servator. The statement by the Governor read: 


The Loan & Exchange Bank of Hampton was authorized by the Governor 
upon advice of the State Board of Bank Control to open and operate, and 
was added to the list of conservator banks. 

The bank failed to comply with the rules and regulations prescribed by 
the Governor after reopening and it will be placed in the hands of a con- 
servator immediately. 


The Cashier, R. O. Bowden, was named conservator. 
SOUTH DAKOTA. 

Associated Press advices report that 136 State banks in 
South Dako a have reopened out of a total of 163. 

Associated Press advices from Pierre, §. D., on March 29 
stated that the following four banks which had been closed 
since the national banking holiday had been authorized to 
resume business by the South Dakota Banking Com- 
mission: Security State Bank, Canova; St. Onge State Bank, 
St. Onge; Whitewood. Banking Co., Whitewood, and Farmers’ 
& Merchants’ Bank, Revillo. 


TEXAS. 

That a reorganization of the Belton National Bank of 
Belton, Tex., had been effected with capital of $50,000, was 
noted in advices from that place on March 31 to the Houston 
“Post.” Fifteen directors had been elected, it was said, who 
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in turn elected W. W. James, President; Robert B. James, 
Vice-President; Ghent Carpenter, Cashier, and Call Proctor, 
Assistant Cashier. The dispatch added that the new institu- 
tion would open as soon as the charter arrived from 


Washington. 
VERMONT. 


Stockholders representing more than three-fourths of the 
outstanding 8,000 shares of common stock of the Vermont 
People’s National Bank of Brattleboro, Vt., on March 30 
voted unanimously to-day to authorize an issue of $300,000, 
6% eumulative preferred stock, which is the amount of 
new capital required by the Treasury department before a 
license to reopen on an unrestricted basis will be given. 
Brattleboro advices on the date named, printed in the 
Springfield ‘“‘Republiean,’’ from which the foregoing is 
taken continuing said: 


The new preferred stock will be of a par value of $25 a share. The old 
common stock has a par value of $50. The two classes of stock will have 
equal voting rights, share for share, thus giving the holders of preferred 
stock control of the institution. 

A large amount of the new stock has already been subscribed and it is 
expected the balance will be secured soon. 


VIRGINIA. 
Bank of Pocahontas, Pocahontas, Va., has been licensed 
by the State banking division to resume normal operations, 
according to Richmond advices on March 31 to the ‘“‘Wall 


Street Journal’’. 
WASHINGTON. 


That the First Inland National Bank of Pendleton, Wash., 


~ js in the hands of a conservator is indicated in the following 


taken from the Portland ‘‘Oregonian’’ of March 24: 


Edwin Winter, Vice-President of the First Inland National Bank of 
Pendleton, has been named conservator of the institution, it was announced 
in a message from the controller of currency in Washington, D.C. A 
message from Senator Steiwer informed officials of the bank that in order 
to obtain a license for reopening it will be necessary to have the recom- 
mendation of a bank examiner from the Treasury Department who is 
expected here soon to investigate the situation. 


Reopening on Mar. 29 of the Pacific State Bank of South 
Bend, Wash., is indicated in the following dispatch from 
that place to the Portland ‘“‘Oregonian’’: 


Approximately $500,000 was made available to residents and businessmen 
of this part of the State to-day (Mar. 29) upon the reopening for business 
of the Pacific State Bank, authority for which came from Washington, 
D.C. The bank was closed during the legal holiday. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 7 for the transfer of two 
New York Stock Exchange memberships at $94,000 and 
$93,000, respectively. The last previous transaction was at 
$95,000, on April 3, which was a decrease of $16,000 under 
the sale of March 22. 


liaise 
Arrangements were made April 7 for the sale of a New 
York Curb Exchange membership at $27,000, an advance 
of $2,500 over the last previous transaction of March 30. 
a Fe aa 
A seat on the Chicago Board of Trade was sold April 6 at 
$7 ,000, up $2,000 from the last previous sale. 


cies nee 

A statement of The Chase National Bank as of March 31 
was made public on April 7, showing total resources of 
$1,777,727 ,000, as compared with $1,856,290,000 on Dec. 31 
1932. Cash in the bank’s vaults and on deposit with the 
Federal Reserve Bank and other banks amounted to $289,- 
489,000 as compared with $391,297,000; investments in 
United States Government securities $179,904,000 as com- 
pared with $214,996,000; securities maturing within two 
years, $134,113,000 as compared with $116,305,000; other 
bonds and securities including stock in the Federal Reserve 
Bank, $123,598,000 as compared with $115,400,000; loans 
and discounts $905,532,000 as compared with $887,187 ,000. 
Total deposits were $1,306,745,000 as compared with $1 ,236,- 
000,000 on March 3 before the banking holiday and with 
$1,466,000,000 on Dee. 31 1932. 

Earnings of the Bank for the first quarter exceeded divi- 
dend requirements by more than two million dollars, which 
amount was added to undivided profits, making the March 31 
figure $13,199,000 as compared with $11,130,000 on Dec. 31 
1932. Elsewhere in our issue to-day we give the letter of 
President Aldrich to the stockholders on April 5 detailing 
the plans for the severance of the bank’s connection with 
its security affiliates. 


At a regular meeting of the Board of Directors of Bank- 
ers’ Trust Co. of New York, E. E. Beach was elected Vice- 
President. W. F. Rutherford was appointed Assistant Vice- 
President; David B. Mathias, Assistant Auditor, and J. F. 
Rath, Assistant Secretary. 

—_@e—_ 
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At a directors’ meeting of the City Banks Farmers Trust 
Co., New York, held April 4, William B. Cardozo was elected 
Senior Vice-President. Mr. Cardozo completed 50 years 
of service with the trust company on Dec. 12 1932. The 
directors also elected Carl Taylor, of Taylor, Blanc, Capron 
& Marsh, New York, a director ahd a member of the Execu- 
tive Coniinittee. , ! x 

—e— 

It was announced this week’ that C. Howard Marfield has 
tendered ‘his resignation as President of the Continental 
Bank & Trust Co. of New York, effective as of May 1, to 
enable him to carry out his plans to engage in reorganiza- 
tion work and later enter the investment banking field. 

—e—— 


The Sterling National Bank & Trust Co. of New York 
this week issued its condition statement as of March 31 
1933, showing total deposits of $10,218,510.83 as compared 
with $10,646,994.34 as of Dec. 31 1932 and $8,098,967.49 as 
of Mareh 31 1932. Cash on hand and due from banks is 
reported as amounting to $2,114,585.72 against $2,623,- 
413.86 at the end of 1932 and $1,784,157.31 on March 31 
1932. For the same dates, United States Government 
security holdings were, respectively, $4,659,030.39, $5,073,- 
482.03, and $3,281,942.82. The liabilities consisted of 
$1,500,000 capital on all three dates and surplus and un- 
divided profits of $1,002,800.10 against $1,017,359.70 at the 
year-end and $1,500,709.61 on March 31 1932. The Sterling 
National Bank & Trust Co. of New York is a member of 
the Federal Reserve System, and has offices at 42nd Street 
and Lexington Avenue, and at Broadway and 39th Street. 

—_¢—— 

George Leask, senior partner in the private banking firm 
of George Leask & Co., 52 William Street, New York, died 
on April 2. He was 83 years old. The firm of George 
Leask & Co. was formed by Mr. Leask and Julian W. 
Robbins as a commercial paper house, holding membership 
in the New York Stock Exchange. The firm retired some 
years ago from the Exchange, but still maintains its office. 
Mr. Leask was also a trustee of the Central Savings Bank 
of New York, a member of the finance committee of the 
bank, and a director of the Dunbar National Bank. He 
was one of the founders of the Lincoln Trust Co. of New 
York which merged with the Equitable Trust Co. The 
latter institution was, in turn, taken over by the Chase 
National Bank. 

—~e— 

xeorge Thomas Dixon, a former member of the New York 
Cotton Exchange, died of heart disease on March 27. Mr. 
Dixon. who was 83 years old, was a member of the old 
New York Gold Exchange. He joined the Exchange when 
21 years old, after working as a clerk in Philadelphia, He 
was an active trader in gold until the Exchange went out 
of existence in 1877. He joined the New York Cotton Ex- 
change in 1879 and retired in 1922. 

eT AE 

The Anglo-South American Trust Co., representing the 
Anglo-South American Bank, London. and its branches 
throughout Spain, Central and South America, announces 
the removal of its New York agency as of April 10 to 
55 Cedar Street. 

iti ea 

The semi-annual dividend of 3% on the capital stock of 
$150,000 was declared by the directors of the Hempstead 
Bank, Hempstead, L. I., on March 31, it was announced 
by Eugene W. Garrison, Cashier. This is the bank’s 96th 
consecutive dividend disbursement since it was formed 
in 1887. 

—~e— 

Samuel R. Bell, President of the Larchmont National 
Bank & Trust Co., Larchmont, N. Y., which is closed and 
in the hands of a Federal conservator, committed suicide 
in the basement of the bank building early on the morn- 
ing of April 1. Mr. Bell, who was 60 years of age, had 
been President of the institution since 1919. His associates 
said that the great strain he had been forced to undergo 
during the banking crisis had undermined his health. The 
deceased banker, who was prominent in Westchester County 
affairs, was born in Brooklyn. After leaving high school 
he joined the Brooklyn “Times” as a reporter where he 
remained for four years. In 1895 the became a private 
secretary to officials of the Astor Place Bank, New York, 
and in 1901, when the Larchmont National Bank & Trust 
Co. was organized, he was appointed Cashier. In 1916 he 
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became Vice-President of the bank, and in 1919, President, 
the position he held at his death. 


—-@ 

On March 30 1933, the New York State Banking Depart- 
ment approved an increase in the number of shares of 
stock of the First National Safe Deposit Co., of Utica, 
N. Y., from 1,000 to 1,500, par value $100 a share, and an 
increase in the capital from $100,000 to $150,000. 

seri i 

The New York State Banking Department on March 23 
1933, approved a proposed merger of The Patchogue Bank 
& Trust Co., of Patchogue, N. Y., with the Citizens Trust 
Co., of Patchogue, under the title of The Patchogue Citizens 
Bank & Trust Co. 

Pierce L. Fish on April 1 became Executive President 
of the Watertown Co-operative Bank of Boston, Mass., and 
will devote his full time to the business of the institution, 
according to the Boston “Transcript” of March 31, which 
went on to say in part: 

Since 1926 Mr. Fish has been President of the bank, but now that it 
has grown to be one of the largest of its kind in Massachusetts it becomes 
necessary to have a full-time President. In order to meet this need, Mr. 
Fish has resigned as Vice-President and General Manager of Lewandos, 
with which he has been connected since September 1901, both in New 
York and Boston. Since 1924 he has been the Vice-President and General 
Manager at the plant in Watertown, No other change is contemplated 
among officers of the bank, U. S. Young continuing as Treasurer. 

Mr. Fish is a native of Taunton, where he was born on Feb. 21 1880. 
He was educated in the Taunton schools and was graduated from Harvard 
College in 1901. He is a graduate member of the Pi Eta Club of 
Harvard. 

—— @—— 


Effective March 15 1933, the First National Bank of 
Hawthorne, N. J., was placed in voluntary liquidation. The 
new institution, which was capitalized at $100,000, was 
taken over by the People’s Bank of the same place. 


ie 


The Merchant’s Trust Co. of Red Bank, N. J., which 
had been closed since Dec., 1931, reopened on March 29. 
In reporting the opening, a dispatch from Red Bank to the 
Newark ‘“‘News’”’ said: 

Reopening of the Merchant’s Trust Co. yesterday was marked by a 
steady stream of old and new depositors, while withdrawals were practi- 
cally nil. Mayor Charles R. English, Chairman of the Board of Directors; 


Kenneth H. McQueen, President, and the other officials received many 
congratulations. 


——~o—— 

On March 28 Norman E. McClelland was appointed an 
Assistant Cashier of the First National Bank at Pittsburgh, 
Pittsburgh, Pa., as reported in the Pittsburgh “Post- 
Gazette” of March 29. 

—— 

The first account of Dr. William D. Gordon, State Secre- 
tary of Banking for Pennsylvania, in possession of the 
Girard Avenue Title & Trust Co. of Philadelphia, was filed 
with the prothonotary on March 31 by William F. South, 
special deputy. The account covers the period from Oct. 
7 1931. the date the institution closed, to Jan. 16 1933. The 
Philadelphia “Ledger” of April 1, from which the above 
information is obtained, continuing said: 

The account lists cash receipts of $1,534,456 and disbursements of 
$1,387,222. Included in both receipts and disbursements is an item of 
$628,594, representing the proceeds from the sale of bonds and the collec- 
tions on loans pledged to secure bills payable. There were also included 
in both receipts and disbursements items of $163,985, representing offsets 
of depositors’ balances against their loans. 

At the end of the period there was $167,735 cash on hand. 

Cash disbursements included two payments to depositors. The first 
on September 13 1932, of $119,847 and the second on December 20 1932, 
of $119,847 or 10% in all. 

The account shows that approximately 64% of the assets have been 
liquidated to January 16 1933. The appraised value of the remaining 
assets was $585,667. Included ir the remaining inventory there are 
assets with an appraised value of $61,893, which are subject to the legal 
right of offset. After deducting these items there remain assets of 
$523,774. 

The remaining balances due depositors on Jan, 16, including balances 
held for future offset, was $2,219,641, 

The account shows $30,660 recovered from personal property assigned 
by John F. Gibbons, Jr., George M. Ryan and Edward MeVeigh, default- 
ing former employees of the trust company. The accountant also re- 
ceived from the American Surety Co., $182,771 in settlement of surety 
bonds. 

Our last previous reference to the affairs of this bank 
appeared in the “Chronicle” of March 11 last, page 1690. 

———_~——_- 

Washington, D. C., advices on March 20 to the Phila- 
delphia “Ledger” reported that Acting Comptroller of the 
Currency Awalt had announced that day that the Farmers 
National Bank, of Exchange, Pa., which had closed before 
the nation-wide banking holiday, would be liquidated and 
its business absorbed by the Danville (Pa.) National Bank 

—o—— 
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Plans to organize a new bank to be known as the Potomac 
National Bank to take over the business and assume the 
deposits of the Potomac Savings Bank of Washington, 
D. C. (Georgetown), were unanimously approved at a meet- 
ing of the stockholders held on March 24 in Alexandria, 
Va., according to George W. Offutt, President of the savings 
bank. The Washington “Post” of March 25, in noting this, 
went on to say: ' 

Mr. Offutt said the carrying out of the nationalization plan would pro- 
ceed as soon as the $500,000 stock is fully subscribed and paid. Stock is 
being subscribed very rapidly, he said. The organization of the Potomac 
National Bank, suggested by the Treasury Department, is now regarded 
as a community proposition, he emphasized. 

He said the Georgetown Business Men’s Club had voted to invest funds 
in the new Potomac National Bank and that the Progressive Business 
Men’s Association of Georgetown, headed by President John Paul Jones, 
had voted to invest funds in the stock of the proposed institution. . . . 

The meeting, as is the case with the annual stockholders’ meetings o 
the bank, was held in Alexandria for the reason that Potomac Savings 
Bank, being chartered under Virginia State laws, must maintain legal 
headquarters in Virginia, even though its banking office is located in 
the District. 

—_@——__ 

The Callao State Bank at Callao, Va., has merged with 
the Citizens’ Bank of Kinsale, Inc., Kinsale, Va., and will 
be operated as a branch of the latter, according to advices 
from Richmond on March 31 to the “Wall Street Journal.” 

—_ oe 

The Virginia State Corporation Commission on March 
29 authorized three Bland County, Va., banks to consolidate. 
All three of the banks were open and doing business when 
the merger was authorized. They are: The Bank of Rocky 
Gap, the Bank of Mechanicsburg and the Bank of Bland 
County at Bland. Associated Press advices from Richmond 
on March 29 reporting this, added: 


The new institution will be called the Bank of Bland County. Service 
at Rocky Gap and Mechanicsville is to be discontinued and the business 
transferred to Bland. 


—~e——_ 

The Central United National Bank of Cleveland, Ohio. 
has omitted the quarterly dividend of 20 cents, according 
to Cleveland advices on March 31 to the “Wall Street 
Journal.” In discussing the action the bank said: 


In keeping with the banking program of the Federal Government and 
acting as many leading banks elsewhere have done, officers and directors 
are pursuing the very conservative policy of omitting for this quarterly 
period the payment of a dividend to ‘stockholders. This action was taken 
with the desire to conserve earnings and build up reserves during the 
present period of national economic reconstruction. The bank reports 
substantial earnings for the first quarter of 1933, but not as great as 
in the same period a year ago, a situation recognized as the result of 
receding business generally. 

_-_-> —_— 

The People’s Bank & Trust Co. of Marietta, Ohio, has 
absorbed the First State Bank of Belpre, Ohio, and the 
latter, which had been closed since the national banking 
holiday, opened as a branch of the Marietta bank. Columbus 
advices by the Associated Press on March 30, in noting the 
above, added: 

J. H. McCoy is President of the People’s Bank & Trust Co. and Governor 
George White (of Ohio) is Vice-President. 

-_—_eo——_ 

The National Bank of Orleans, Ind., capitalized at $55,000, 
was placed in voluntary liquidation on March 22 1933. The 
institution was succeeded by The Bank of Orleans of the 
same place. 


in 
aa all 





Payment of a 224%4% dividend to the depositors of the 
Hyde Park Kenwood National Bank of Chicago, Ill., was 
announced March 30 by N. W. Irwin, receiver, according to 
the Chicago “Tribune” of that date. 

eT ae 

Harry Cooper, Vice-President of the Old Second National 
Bank of Aurora, Ill., died March 30 after a brief illness. 
The deceased banker was 64 years old. 

——_@——- 

On March 15 last the Comptroller of the Currency issued 
a charter to the First National Bank of Stockton at Stock- 
ton, Ill., with capital of $25,000. W. E. White is President 
and F. F, MeGuire, Cashier, of the new bank. 

—_——@——__ 

A charter was granted on March 28 1933 by the Comp- 
troller of the Currency to the First National Bank in Casey, 
Casey, Ill. The institution, which is capitalized at $25,000, 
succeeds the First National Bank of Casey. W. C. Turner 
and Rose Turner are President and Cashier, respectively, 
of the new bank. 

—_———_- 
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Issuance of a charter to the Mid-City National Bank of 
Chicago, IIl., a new institution which will assume the deposit 
liability of the Mid-City Trust & Savings Bank, was approved 
on April 3 by the Comptroller of the Currency. It is expected 
that the bank will be opened for business in about a week. 
The Chieago ‘‘Tribune” of April 4, from which the above 
information is obtained, continuing said: 

Opening of the new national bank will free $2,800,000 of deposits of the 
Mid-City Trust. The bank has paid off approximately 83% of its de- 
posits in the last three years. This liquidation has been accomplished 
without resort to borrowing and at the present time the bank has no bills 
payable. Three years ago its deposits were $14,900,000. 

The new bank will be capitalized at $400,000 with surplus of $50,000 
and reserves of $50,000. The old bank is capitalized at $1,000,000 and 
has surplus and undivided profits of $263,000. When the banking holiday 
went into effect March 4 the assets of the Mid-City were unencumbered. 
No money was owed and no assets pledged. 

—_@——_- 

The “Michigan Investor” of April 1 stated that with the 
discharge of Frank C. Miller as receiver, indications are 
that the reorganized United Savings Bank of Tecumseh, 
Mich., would open for business again in a few days. The 
bank closed in October 1931, as noted in the “Chronicle” 
of Oct. 31 1931, page 2869. 

—eo——_ 

St. Paul, Minn., advices on April 4 to the “Wall Street 
Journal” stated that the merger of three St. Paul State 
banks had been announced by Edward G. Bremer, President 
of the Commercial State Bank, which has absorbed the Rice 
Street State Bank and the City Bank of St. Paul. We 
quote furthermore from the advices, as follows: 


These banks have been independently operated since organization some 
years ago, although stock control of each has been overlapping, Mr. Bremer 
said. Resources of the Commercial State Bank as a result of the merger 
will be considerably more than $3,000,000, Mr. Bremer asserted, making 
it one of the largest State banks in Minnesota. 

——-@——— 

According to the Omaha “Bee” of March 31, E. H. Luikart, 
receiver for the closed State bank of Omaha, Neb., was 
authorized on March 30 by District Judge Frank Dineen 
to pay the depositors an additional 5% dividend. The de- 
positors already ‘had received 60%, it was stated. 

—e——_ 

The First National Bank of Grove, Okla., capitalized at 
$25,000, went into voluntary liquidation on Jan. 1 last. The 
institution was succeeded by the Bank of Grove. 

—_—_eo——_ 

Probable reorganization of the Pioneer Trust Co. of 
Kansas City, Mo., which closed its doors on Jan, 25 last (as 
noted in the “Chronicle” of Jan. 28, page 610), is indicated 
in the following taken from the Kansas City “Star” of 
April 1: 

Cornelius Roach was in charge of the Pioneer Trust Co. to-day as 
receiver, but on advice of the (Missouri) State Finance Department he 
was taking none of the initial moves toward a liquidation. This attitude 
is to give a depositors’ committee all possible leeway in working toward 
a reorganization. 

In line with these instructions, Mr. Roach is not filing the formal inven- 
tory of the bank’s assets, which he received last night from Fred W. Heyde. 
bank examiner, who has been in charge of the institution for the State 
since the Pioneer closed Jan. 25. The inventory is a list of everything 
the bank owns, or has charge of as a trustee. 

Mr. Roach took the inventory, signed a receipt and came into full 
possession of the Pioneer assets. The depositors’ committee, which for 
the time being has the right of way in shaping a reorganization policy in 
preference to liquidation, is headed by Paul Patton, Kansas City contractor. 

There have been various conferences with the State Banking Depart- 
ment on the extent of the co-operation depositors would have to give in 
re-establishing a Pioneer bank and thereby completely freeing a portion 
of the now tied-up deposits. 

Walton H. Holmes, who was President ef the Pioneer, has promised 
such assistance as he can give, but Mr. Holmes would not be a figure in 
any reorganization, it was said to-day. 

o———- 

The Wilmore Deposit Bank, Wilmore, Ky., failed to open 
its doors on March 27, according to Associated Press ad- 
vices from that place on March 27. The following state- 
ment was given out by George Cox, Assistant Cashier : 

On account of the quiet withdrawals of Friday and Saturday ‘March 
24 and March 25), the Directors of the Wilmore Deposit Bank have 
deemed it wise for the benefit of the depositors and all coneerned to 
place the affairs of the bank in the hands of the State Banking Depart- 
ment. 





—o—— 

The First National Bank of Sebree, Ky., was placed in 
voluntary liquidation on March 20 1933. The institution. 
which was capitalized at $40,000, was taken over by the 
Sebree Deposit Bank of the same place. 

gee MoS 
Effective Feb. 27 1933, the Maury National Bank of 


Maury, Tenn., capitalized at $200 000, was placed in volun- 
tary liquidation. The institution was absorbed by the Com- 


merce Union Bank of Nashville. Tenn. 
—_@——_ 
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The First National Bank of Henderson, N. C., was placed 
in voluntary liquidation on March 15. The institution, 
which was capitalized at $200,000, was succeeded by the 
First National Bank in Henderson. 

—--¢-——- 

Announcement was made on March 27 by James J. A. 
Fortier and J. Frank Fortier, President, respectively, of 
the Continental Bank & Trust Co. and the Morris Plan 
Bank, New: Orleans, La., of the removal of the two institu- 
tions to new quarters in the Community Building, 207 Camp 
Street, that city, where for the time being they will con- 
solidate operations. “Just as soon as the joint operations 
of both banks have brought about the economies of ad- 
ministration intended,’ the statement said, “we will an- 
nounce our plans for the future. On March 24, Mr. James 
J. A. Fortier, President of the Continental Bank & Trust 
Co. announced that his institution had decided to withdraw 
from the commercial banking field and was planning to 
consolidate its operation with those of the Morris Plan 
Bank. In noting this, the New Orleans “Times-Picayune” 
of March 25, said in part: 


As to a merger of the two institutions President Fortier of the Con- 
tinental Bank & Trust Co. stated that the Morris Plan Bank, of which he 
was the first President and of which J. Frank Fortier is now President, 
had submitted a plan of joint operation to the State Banking Department 
which might result finally in a merger of the two institutions. 

Mr. Fortier’s announcement of the decision of the Continental to with- 
draw from the commercial banking field was in the form of a letter to 
checking account depositors, stating that the checking account department 
will be discontinued as of March 31. 


Checking account depositors have been asked to withdraw their avail- 
able balances before that date, the available balance being 5% of the 
balances as of March 3 as well as any funds deposited since then. Checks 
for those amounts will be mmuiled to depositors then who have not complied 
with the request to withdraw the funds, Mr. Fortier said. 

“You will be advised, of course, as to subsequent payments by the bank 
of the 95% of your balance as of March 3,’’ Mr. Fortier stated. 

“The discontinuance of our checking account department is due to the 
fact that in the future the bank will confine its activities to savings bank 
operations.” 

Qe 

Effective Mareh 22 1933, the First National Bank of 
Rio Grande, Tex., capitalized at $25,000, was placed in 
voluntary liquidation. ‘The institution was absorbed by 
the First Bank & Trust Co. of the same place. 

-_ Oo 

The First National Bank of Midlothian, Midlothian, Tex., 
with capital of $25.000. was granted a charter on March 
20 1933 by the Comptroller of the Currency. The new bank 
succeeds the First National Bank of Midlothian. De Witt 
Rice and L. N. Wilemon are President and Cashier, re- 
spectively, of the new institution. 


—_e——__ 


The First National Bank of Burkburnett at Burkburnett, 
Tex., was granted a charter by the Comptroller of the 
Currency on March 20. The new bank, which is capitalized 
at $40.000, succeeds the First National Bank of the same 
place. I. E. Harwell and A. R. Hill, are President and 
Cashier, respectively, of the new bank. 

—~-— 

On March 20 1933 a charter was granted by the Comp- 
troller of the Currency to the First National Bank in Mount 
Calm at Mount Calm, Tex. The new institution, which 
succeeds The First National Bank of Mount Calm, is 
capitalized at $25,000. S. J. McKinney is President and 
R. C. Pool, Cashier, of the new bank. 


——_o—— 


The Comptroller of the Currency on March 16 last granted 
a charter to the Citizens’ National Bank in Ennis, Tex. 
The new bank, which is capitalized at $50,000, is successor 
to the Citizens’ National Bank of Ennis. J. W. Tolleson 
and I). W. Ramsay are President and Cashier, respectively, 
of the new institution. 

ae ST ELSES 

On March 15 the Comptroller of the Currency issued a 
charter for the City National Bank of Wichita Falls, Tex., 
with capital of $400,000. The institution succeeds the City 
National Bank of Wichita Falls. J. T. Harrell is President 
and Jack Jeffus, Cashier of the new bank. 


a 


Directors of the San Francisco Bank, San Francisco, 
Calif., at a meeting held March 24, promoted E. T. Kruse 
from a Vice-President to Chairman of the Board and ap- 
pointed Parker S. Maddux President of the institution. 
The appointments followed the recent death of George 
Tourny. President since 1923, and connected with the insti- 
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tution for about 50 years. The San Francisco “Chronicle” 
of March 25, in noting the above, furthermore said : 

San Francisco Bank customers have long been familiar with the name 
of Kruse. E. T. Kruse’s father was one of the founders of the institution 
and its second President. The present Mr. Kruse has been a director of 
the bank for the last 28 years, and a Vice-President since 1916. 

Parker S. Maddux has figured in San Francisco banking circles since 
1913. He graduated from Lowell High School and attended the University 
of California. He is also a graduate of Harvard Law School and once 
served in the office of the United States Attorney-General. 

—_ e—_—_ 

K. L. Carver, heretofore Chairman of the Executive Com- 
mittee of the Seaboard National Bank of Los Angeles, Calif., 
was appointed President of the institution at a meeting of 
the directors on March 22, which followed the resignation 
of the Presidency the previous day by George L. Browning, 
who founded the bank in July 1924. At the same meeting 
Cc. C. Hine was made Chairman of the Board of Directors 
and H. M. Baruch, Chairman of the Executive Committee. 
The Los Angeles “Times” of March 23, from which the above 
information is obtained, continuing, said, in part: 


The new President, one of the bank’s largest stockholders, has been a 
member of the Executive Committee since the first year of the bank’s 
operation and has been its Chairman for the past five years. He was 
one of the owners of the Crescent Creamery Co. and now is an official of 
Western Dairy Products, Inc. 

Hine is Vice-President and General Manager of the Globe Grain & 
Milling Co. and has been active in the bank’s operations as Vice-Chairman 
of the Executive Committee. 

Baruch is President of the Herbert M. Baruch Corp. He became a 
member of the Seaboard Executive Committee shortly after his election 
as a director. He has been Chairman of the Bond Committee. 

“We are in an unusually liquid position,” Carver stated last night. 
“Our deposits have shown a substantial increase since the banking holiday. 
The conservative policies which have merited the confidence of our 
depositors will be maintained.”’ 

Browning explained that he resigned ‘“‘because of honest disagreement 
with a few of our directors over future policies of bank operations.” . . 

The Seaboard National Bank, since its founding in 1924, has built its 
resources to a total in excess of $12,000,000. On a total turnover volume 
of approximately $140,000,000 in loans since the beginning of the bank 
to date, the bank has written off net losses on the loans of only $17,183.42. 

Mr. Browning was also the founder and President of the Stockyards State 
Bank and Liberty National Bank, both of Oklahoma City. Prior to his 
establishment of the Seaboard in Los Angeles he spent considerable time 
abroad in studying foreign trade and foreign banking. 

The resignation of Mr. Browning as President of the 
Seaboard National Bank was noted in the “Chronicle” of 
April 1, page 2181. 

Sannin _Anieenemeanl 

Appointment of a receiver for the closed United Nevada 
Bank of Reno. Nev., was asked in a complaint filed in 
the District Court on March 27 by a group of depositors 
who charged, among other things, “that E. J. Seaborn, the 
State Bank Examiner, has failed to properly administer 
the bank’s affairs since he took charge last December.” 
Associated Press advices from Reno on March 27, authority 
for the above, went on to say: 


The United Nevada, located in Reno, closed Nov. 1, along with 11 other 
banks in the group controlled by George Wingfield. Oct. 29 it owed 
ereditors and depositors $1,902,000. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York steck market has shown con- 
siderable revival the latter part of the present week. On 
Monday, prices were off all along the line but the market 
generally improved as the week progressed. On Thursday, 
after the close of business, the Federal Reserve Bank of New 
York reduced its rediscount rate to 3% from 34%, the 
rate which had been in force since March 3. Call money 
renewed at 24% Monday, dipped to 2% in the afternoon 
and continued at that rate until Friday afternoon when it 
was reduced to 14%. 

Railroad shares were under severe pressure during the 
two-hour session on Saturday, and while trading was not 
particularly heavy, the losses ranged up to 3 or more points. 
Delaware & Hudson bore the brunt of the decline in this 
group as it broke nearly 3 points at its low for the day, 
followed by smaller recessions in such active shares as 
Atehison, Lackawanna, New York Central, Union Pacific 
and New Haven. Public utilities moved with the rest of 
the list, Amer. Tel. & Tel. and Western Union falling back 
close to their previous lows. Agricultural stocks received 
moderate support, but made little progress agamst the 
downward trend. This was true also of the sugar shares 
and chemical issues. Toward the end of the closing hour 
prices showed moderate improvement. The changes for 
the day were generally on the side of the decline though, 
on the whole, the recessions were largely fractional. The 


principal losses were Brooklyn-Manhattan Transit pref. 
1 point to 741%, Consolidated Oil pref. 154 points to 9614, 
Eastman Kodak 1% points to 51, International Business 
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Machines 144 points to 8544, Manhattan guaranteed 23% 
points to 15, Peoples Gas of Chicago 1 point to 45, Public 
Service of N. J. pref. 1 point to 73, West Penn Electric A 
(7) 1 point to 37 and Worthington Pump 2% points to 104%. 

Stocks continued to move irregularly downward on Mon- 
day, and while the losses were comparatively small, the 
declines extended to all parts of the list. During the early 
trading, a small rally got under way, but scattered selling 
kept it from making very much progress. Some pressure 
against the railroad shares was in evidence, but this dis- 
appeared after a short time. Tobacco issues were among the 
strongest of the day and attracted considerable speculative 
attention, substantial gains being recorded by American 
Tobaceo “B’’, Liggett & Myers “B’’ and Lorillard. Stocks 
showing losses as the market closed included among others, 
Armour of Delaware pref.,1 point to 45; Atchison pref. (5), 
5% points to 50; Atlantic Coast Line, 1 point to 18; Bucyrus 
Erie pref., 434 points to 23; Consolidated Gas pref. (5), 
1 point to 88; Detroit Edison Co., 5 points to 48; Eastman 
Kodak, 21% points to 48 4%; Sun Oil pref., 634 points to 90%; 
Norfolk & Western pref., 214 points to 77; Indus.rial Rayon, 
41% points to 25 4; Gotham Silk Hosiery pref. (7), 174 points 
to 41; Union Pacifie pref. 2% points to 5914; West Penn. 
Power pref., 3 points to 81; Louisville & Nashville, 1 point to 
28% and Assoe. Dry Goods 2d pref. 21441% points to 17. 

The market again moved irregularly lower in the forenoon 
on Tuesday, but during the closing hour some of the pivotal 
industrials advanced to higher levels. Railroad stocks, on 
the other hand, showed little activity and remained sluggish 
during the greater part of the session. The changes for the 
day were small, but generally on the side of the advance. 
They included among others, Allied Chemical & Dye 1 point 
to 77, American Can (4) 1 point to 5634, American Smelting 
& Refining 6% pref. 2 points to 91, Bucyrus Erie pref. (2) 2 
points to 25, Cuban American Sugar pref. 2 points to 31, 
Devoe & Raynolds Ist pref. (7) 234 points to 88, General 
Mills (3) 24% points to 424%, Homestake Mining (9) 34 
points to 75, International Silver pref. 224 points to 32%, 
Peoples Drug Stores 314 points to 16 and West Penn Power 
pref. 4 points to 85. 

Reactions in the leading railroad shares and pivotal in- 
dustrial issues were in evidence on Wednesday, and while 
some gains were registered during the early trading a goodly 
portion was canceled as profit taking appeared during the 
closing hour. Railroad stocks were the leaders in the after- 
noon decline and as these moved downward the weakness 
extended to other parts of the list. The changes were gen- 
erally within a narrow range, and, on the whole, were slightly 
higher at the close. Prominent among the stocks ending the 
day on the side of the advance were such active issues as 
Allied Chemical & Dye, 1 point to 78; American Smelting 
pref., 244 points to 4134; Bethlehem Steel pref., 234 points 
to 30%; Cannon Mills, 2 points to 16; Detroit Edison, 2 
points to 54; Gillette Safety Razor pref., 4 points to 58; 
International Business Machines, 5 points to 91; Johns-Man- 
ville, 134 points to 17%; Liggett & Myers, 3% points to 

' 127; N. Y. Shipbuilding pref., 34% points to 595%; Penick & 
Ford, 2 points to 33; United States Steel pref., 14% points 
to 60 and West Penn Power pref., (6) 11% points to 85. 

On Thursday, the market completely reversed itself and 
moved sharply upward, the gains ranging from fractions to 
2 or more points. The feature of the advance was the sharp 
rise in the industrials, sugar and rubber shares, all of which 
were higher at the close. The initial burst of strength carried 
most stocks through the morning, and while the trend was 
upward most of the day, the pace tapered off as the session 
drew to a close. Public utilities did not participate to any 
great extent in the upturn. Railroad issues were stronger 
but oil shares and specialties were not particularly note- 
worthy. The principal gains for the day were Utah Copper 
3 points to 40, Union Pacifie 134 points to 63, New York 
Central 144 points to 1634, Eastman Kodak 24 points to 
51, Delaware & Hudson 2% points to 471%, Corn Products 
23% points to 561%, Consolidated Cigar pref. 3 points to 36, 
J. I. Case, 1% points to 44%, Bethlehem Steel pref. 31% 
points to 34, American Woolen pref. 244 points to 28%, 
American Locomotive pref. 24% points to 264%, Great 
Western Sugar pref. (1) 5 points to 95 and International 
Business Machines 1% points to 924. 

Stocks opened slightly higher on Friday, and while some 
‘advances were recorded during the early trading, profit 
taking canceled a goodly part of the gains. As the day 
progressed, the market settled down to quiet trading and 
narrow price changes. Oil shares and specialties attracted 
considerable speculative attention and prices were somewhat 
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higher in these groups, but the changes in the general list 
were not especially noteworthy. The movements of the 
day were within narrow limits and included among other 
stocks closing on the side of the advance such prominent 
issues as American Smelting pref. 234 points to 45, Firestone 
pref. 314 points to 48, Grand Union pref. (3) 334 points to 
2614, Johns-Manville 2 points to 47, New York Shipbuilding 
pref. 2 points to 67, Pure Oil pref. 2 points to 32 and West 
Penn. Power pref. 114 points to 98. The outstanding feature 
of the day’s trading was the sensational advance of Home- 
stake Mining, 17 points to 193. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 

Week Ended | Number of | and Miscell.|Muntctpal & States Bond 

April 7 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ____-_- 447,160} $3,049,000} $2,099,000 $826,000} $5,974,000 
Monday -__--_..- 599 ,940 4,192,000 2,420,000 2,362,000 8,974,000 
Teeny. ...... 721,200 4,132,000 2,575,000 1,653,300 8,360,300 
Wednesday _ 1,144,650 5,377 ,000 2,445,000 3,268,000} 11,090,000 
Thursday ____._ 1,226,520 4,734,000 3,042,000 2,526,100} 10,302,100 
| Se 953,855 4,457,000 2,925,000 2,061,000 9,443,000 
OE co aie 5,093,325! $25,941,000! $15,506,000! $12,696,400! $54,143,400 

Week Ended April 7. Jan. 1 to Aprti7. 
New York Stock 
nge. 1933. 1932. 1933. 1932. 
Stocks—No. of shares- 5,093,325 7,541,600 63,222,374 100,633,779 
Bonds. 

Government bonds___| $12,696,400] $15,307,500 $150,516,000 $178,355,450 
State & foreign bonds. 15,506,000; 12,933,000 182,701,000 192,017 ,000 
Railroad & mise. bonds} 25,941,000) 30,261,000 407 ,552,900 402,769,500 
ce aap setae $54,143,400' $58,501,500 $740,769,900 $773,141,950 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Phtladelphta. Baittmore. 

Week Ended - 

April 7 1933 Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales 
Saturday % ikatnil MOG wwcens 11,065 1,000 SI . Siecce 
OO eye | ae a 10,941 10,000 ee ree 
Tuseaag ........<- | Sesame 11,850 9,500 3,146 20,000 
Wednesday - _---- Sees ees 17,322 4,500 2,489 2,600 
Thursday _-____--- 21,263 6,000 18,090 30,200 13,185 7,200 
Pe Abe caeee 6,723 4,000 as... nee 1,506 2,000 

ee fe 86,512! $10,000)’ 76,023) $55,200 15,360} $31,800 
Prev. wk. revised _ 28,349 $26,600 76,425 $15,000 16,626 $32,000 





a In addition sales of rights were: Thursday, 100. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day April 8), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 20.1% below those for the corresponding week last year. 
Our preliminary total stands at $4,140,568,061, against 
$5,180,146,607 for the same week in 1932. At this center 
there is a loss for the five days ended Friday of 15.9%. Our 
comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending April 8. 1933. 1932. Cent. 
SR oA, oo Colnutenaeveeuned $2,270,297,704 | $2,698,753,950 | —15.9 
SE ERE OEE RE RSE 137,831,588 211,632,501 | —34.9 
i 196,000,000 259,000,000 | —24.3 
ee ele Lae mr cea ane 141,000,000 189,000,000 | —25.4 
Nae SaaS ee 38,764,885 53,170,065 | —27.1 
I Fe os er omen ndiwenae 43,500,000 54,200,000 | —19.7 
EE SS ee ee re 71,000,000 83,744,000 | —15.2 
SF le a No longer will re|port clearings. 
SS ee eee ee 56,597 ,602 72,305,880 | —21.7 
a ais evinnscllb cntgian ee roe 7,003,097 53,517,236 | —98.7 
0 6 Ee bcbetietiralid a elon 31,577,307 59,370,664 | —46.8 
era a ec anuhe pa aien 32,708,849 49,230,880 | —33.6 
PT Dc naatenwecccnse os kei ain mie oat eee leeds tee a See F cenne 
Total cities, five days..-....--.-.--- $3,026,281,032 | $3,815,404,923 | —20.7 
Other cities, five days__.....-.------ 424,192,352 520,813,870 | —18.6 
Total all cities, five days..-..-.---- $3,450,473,384 | $4,336,218,793 | —20.4 
RIPE, Gv ace oesctowcccaces 690,094,677 843,927,814 | —18.2 
Total all cities for week...... ---- $4,140,568,061 ' $5,180,146,607 ' —20.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended April 1. For 
that week there is a decrease of 25.9%, the aggregate of 
clearings for the whole country being $4,164,069 ,454, against 
$5,616,459,075 in the same week in 1931. Outside of this 
city there is a decrease of 35.5%, the bank clearings at this 
center recording a loss of 20.5%. Wegroup the cities accord- 


ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
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District, including this city, the totals show a loss of 21.2%, 
in the Boston Reserve District of 37.0% and in the Phila- 
delphia Reserve District of 34.0%. 


The Cleveland Reserve 


District suffers a contraction of 36.0%, in Richmond Reserve 
District of 39.0% and in the Atlanta Reserve District 32.6%. 
In the Chicago Reserve District the decrease is 48.8% in the 
St. Louis Reserve District 20.1% and in the Minneapolis 


Reserve District 16.9%. 


In the Kansas City Reserve Dis- 


trict the totals are smaller by 28.4%, in the Dallas Reserve 
District by 20.3% and in the San Francisco Reserve District 
































3 Months | 3 Months \Inc.or| 3 Months |3 Months 
1933. 1932. Dee. 1931. 1930. 

Federal Reserve Dists. z $ % $ $ 
lst Boston __..14 cities 2,380,001,801} 3,502,880,809] —32.1] 5,391,966,503} 6,762,444,351 
2nd New York_.13 37,336,025,996| 46,906,956,751| —20.4] 74,444,682,824| 92,934,738,198 
3rd Philadelp’ial4 “ 3,372, 767,254] 3,997,353,226} —15.6| 5,511,830,463] 7,384,519,309 
4th Cleveland..i3 “ 1,972,907,342| 2,838,120,068} —30.5| 4,250,436,917] 5,193,086,794 
5th Richmond. 9 “ 987,749,937| 1,462,325,265) —32.5] 1,839,759,311| 2,289,318,801 
6th Atlanta_...16 “ 892,101,171} 1,289,818,910) —30.8] 1,758,681,351] 2,282,004,151 
7th Chicago ...25 “ 2,843,059,740] 4,981,918,328] —42.9] , 8,623,625,637| 11,210,801,917 
8th St. Louis...7 “ 932,010,158] 1,268,632,030) —26.5| 1,647,178,734] 2,629,004,609 
9th Minneapolisl3 * 681,197,871 919,142,873} —25.9) 1,248,518,285! 1,465,568,360 
10th KansasCity 14 “* 1,182,441,657| 1,673,836,969| —29.4) 2,334,836,877| 3,102,222,373 
lith Dallas_____ =... * 650,418,829] 869,081,228) —25.2) 1,164,035,044] 1,422,224,132 
12th San Fran..22 “ 1,762,148,690] 2,572,900,953] —31.5} 3,510,023,170| 4,827,055,359 
PO ais 168 cities! 5+,992,830,276| 72,282,851,061| —23.9/111,727,595,116|141,502,988,354 
Outside N. Y. City... .-. 18,806,863,187| 26,770,546,844| —29.7| 39,035,476,365| 49,718,976, 769 
Cane@a. .s.... 32 cities’ 2,806,134,455' 3,103,494,918' —9.6' 4,148,010,920! 4,952,120,236 








Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


The results 


for March and the three months of 1933 and 1932 are 


given below: 























Month of March, Three Months. 
Description. 
1933. 1932. 1933. 1932. 
Stocks, yang hg shares._| 20,096,557} 33,031,499 58,129,049 99,110,149 
Railroad & miscell. bonds| $89,882,000|$133,785,500} $381,611,900| $397,095,500 
State, foreign, &c., bonds} 47,885,500] 64,974,500 167,195,000 190,082,000 
U.S. Government bonds- 54,288,700} 52,140,700 137,819,600 177,343,450 
Total bonds________-_- $192,056 ,200'$250,800,700| $686,626,500!1 $746,520,950 


























of 21.0%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week Ended April 1 1933. 1933. 1932. Dec 1931. 1930. 
federal Reserve Dists. $ 3 % $ $ 
ist Boston __..12 cities 174,139,919] 276,449,770] —37.0] 460,833,135] 584,677,092 
2nd New York_.12 2,939,982,036] 3,729,500,736] —21.2| 6,996,379,834] 9,150,374,360 
3rd Philadelp’ia 9 “* 243,517,319] 368,717,036] —34.0 387,878,885} 616,264,417 
4th Cle ae ” 139,331,134 218,902,464) —36.4 323,289,205} 433,314,293 
Sth Richmond. 6 “ 75,156,304 123,135,513] —39.0 149,719,947 193,713,730 
6th Atlanta__-- 2, 37,591,514 55,755,568] —32.6 60,535,003 79,779,983 
Tth Chicago ...16 “ 201,999,627 394,337,727| —48.8 688,404,209 937,452,549 
Sth St.Louis... 3 “ 70,100,935} 87,726,079] —20.1 135,871,129 190,950,392 
9th Minneapolis 7 “ 54,448,597 65,517,915] —16.9 84,613,208] 113,835,056 
10th KansasCity - 63,966,725 89,308,660} —28.4] 132,820,555) 193,453,206 
11th Dallas_-__-- as 28,929,200 36,304,079] —20.3 48,426,336 65,174,634 
12th San Fran..13 “ 134,906,144 170,803,528] —21.0} 253,121,399] 336,370,370 
ii 103 cities} 4,164,069,454] 5,616,459,075) —25.9] 9,721,892,845] 12,895,360,082 

cum + Pe ee ae 1,298,216,163 2,011,660, 669 —35.5] 2,898,062,172] 3,949,862,094 
Canada-.-_....-- 32 cities 183,571,636 234,295,917! —21.6 369,066,295 429,094,927 











We also furnish to-day a summary of the clearings for the 
month of February. For that month there is a decrease for 
the entire body of clearing houses of 32.8%, the 1933 aggre- 
gate of clearings being $16,449,678,492 and the 1932 aggre- 
gate $24,491,523,342. This large falling off is to a great 
extent due to the bank moratorium, declared by President 
Roosevelt, which closed all of the banks in the country from 
March 5 to March 13, after which time the banks reopened 
from day to day as they were permitted to do so, some of 
the banks not having reopened at the close of the month. 
In the New York Reserve District the totals show a decline 
of 26.8%, in the Boston Reserve District of 41.4% and in 
the Philadelphia Reserve District of 30.9%. The Cleveland 
‘Reserve District suffers a contraction of 45.4%, the Rich- 
mond Reserve District of 53.9% and the Atlanta Reserve 
District of 55.6%. In the Chicago Reserve District the 
diminution is 56.2%, in the St. Louis Reserve District 38.6% 
and in the Minneapolis Reserve District 31.7%. The 
Kansas City Reserve District records a decrease of 39.7% 
the Dallas Reserve District of 33.5% and the San Francisco 
District 36.9%. 

We also furnish to-day a summary of the clearings for the 
month of March. 





























March March Inc.or Marth March 
1933. 1932. Dec. 1931. 1930. 
Wederal Reserve Dists. $ $ % $ $s 
ist Boston _...14 cities 673,758,904} 1,150,471,186] —41.4] 1,880,972,014| 2,239,340,145 
2nd New York. 13 11,756,509,790| 16,060,569,723| —26.8] 26,760,542,903] 34,181,125,214 
2nd Philadelp’ial4 “ 869,095,149] 1,402,189,885} —30.9] 1,839,121,901] 2,549,116,047 
Ath Cleveland..13 “ 494,308,797 905,993,935] —15.4] 1,302,252,072] 1,482,593,531 
Sth Richmond.9 “ 219,088,030 474,897,738] —53.9 641,401,703 794,177,228 
€th Atlanta....16 “ 186,693,913 420,915,861] —55.6 565,687,354 762,476,859 
7th Chicago ...25 “ 735,083,949] 1,678,844,239] —56.2] 2,904,665,684] 3,341,482,716 
Sth St. Louis_- ee 251,469,763 409,592,123] —38.6 568,757,751 789,009,026 
9th Minneapolis13 “ 213,265,500 312,239,587| —31.7 435,335,525 505,494,239 
10th KansasCity 14 “ 336,011,422 557,692,815) —39.7 736,775,771) 1,074,296,873 
11th Dallas--_..-. s. 183,406,885 276,003,090] —33.5 380,853,006 472,170,602 
12thSan Fran..22 “ 530,986,390 842,113,160] —36.9] 1,139,890,737| 1,431,952,540 
te. ode 168 cities} 16,449,678,492] 24,491,523,342] —32.8] 39,158,088,224| 49,623,235,020 
Outside N. Y. City..-.-.- 5,093,353,226| 8,882,078,982] —-42.7| 12,989,703,242] 15,858,176,893 
Canada......-- 32 cities 944,727,946! 1,031,754,723! —8.4! 1,366,464,202' 1,695,587,398 





We append another table showing the clearings by Federal 
Reserve districts for the three months for each year back 


to 1930: 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of March for 
the years 1930 to 1933 is indicated in the following: 























1933. 1932. 1931. 1930. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January......--- 18,718,292} 34,362,383) 42,423,343) 62,308,290 
ebruary....--.. 19,314,200) 31,716,267) 64,181,836) 67,834,100 
Es hs a 20,096,557) 33 ‘031, "499 65, 658. "034 96,552,040 
First quarter. ..........-. 58,129,049 99,110,149] 172,343,2521 226,694,430 





The following co err covers the clearings by months 
since Jan. 1 1933 and 1932: 


MONTHLY CLEARINGS. 
Clearinys, Total All. Clearinys Outside New York. 





























Month. 
1933. 1932. | % 1933. 1932. % 
$ $ $ $ 
Jan. ._| 20,145,357 ,034/26 ,453,105,839|—23.8| 7,479,432,009| 9,768,771,710|—23.3 
Feb- __|18,397,794,750|21 ,338,221,880|—13.8| 6,234,077,952| 8,119,696,152|—23.2 
Mar __/|16,449,678,492|24,491,523,342/—32.8] 5,093,353,226| 8,882,078,982|—42.7 
Ist qu_|54,992,830,276!172,282, 851 061 |—23.9|18,806 863, 187|26,770,546 ,844|—29.7 





The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 




















Varch Jan. 1 to Mar, 31———— 

(000.0008 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930, 

omittea.) $ $ $ 3 $ 3 3 3 

New York_____.-_- 11,456 15,609 26,168 33,765 36, 266 45,512 72,692 91,784 

Cuieago. =. <...-- 603 1 ‘086 1 "814 2,485 2'00: 15 5,500 7,46 
DR at eS 5. 580 1,003 1,686 1,990 2,057 3,037 4,792 6,025 
Philadelphia. _ __ __ 831 1,327 1,705 2,398 3,205 3.747 5,124 7 A32 
a? See 170 277 399 535 611 852 1,243 1,612 
Pittsburgh ----_-_-- 258 368 601 790 854 1,168 1,855 2,228 
San Francisco ___-_- 315 463 628 983 1,021 1,414 1,880 2,617 
Baltimore__.__._- 103 246 336 435 488 774 997 1,242 
Cincinnati. _....-.- 100 186 248 280 413 574 759 850 
Kansas City _ _-__- 167 283 388 554 621 857 1,201 1,614 
Cleveland ._.....-. 106 294 445 584 578 919 1,354 1,719 
Minneapolis-___-_-- 142 202 268 328 443 596 794 962 
New Orileans-. ---- eee 120 167 215 pees 378 570 655 
BAI eae in > ow sw 13 299 631 798 349 939 1,756 2,285 
Louisville. ......- 53 76 100 171 203 243 302 502 
SS eae 58 102 162 205 193 308 467 571 
Providence. - _-__-_- 25 35 47 60 4 118 147 185 
Milwaukee -_-_-_ ~~ -- 33 74 101 132 124 226 307 394 
a... 72 120 166 228 272 365 498 651 
RCTS 48 68 104 105 155 199 268 295 
BONER oe 61 88 69 145 188 249 298 421 
Indianapolis - _ - -—- 25 59 71 93 115 172 226 284 
Richmond. --____-- 73 115 150 194 282 350 444 563 
Memphis-_---__.--- 26 48 58 87 104 146 170 272 
Gee: cu. +--.-- 69 110 145 183 211 313 416 513 
Salt Lake City--_-_- 28 39 60 75 101 132 185 230 
martera.....---- 29 37 52 74 89 113 155 203 
Total cesodnte eee 22. 7 34 36,769 47,892 51,029 66, 85 54 104,400 133,577 
Other cities - Sa ciclo ice 1,006 1,758 2,389 1,731 3,964 5, "429 7,327 7,926 
"Tetel on. 4... .. 16,450 24,492 39,158 49,623 54,993 72,283 111,727 141,503 


Outside N.Y City. 5,093 8,882 12/990 15,858 18,807 26,771 39,035 49,719 
We now add our detailed statement showing the figures 

for each city separately for March and since Jan. 1 for 

two years and for the week ended April 1 for four years: 








CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 1, 






























































| 
| Month of March. 3 Months Ended March 31. Week Ended April 1. 
Clearings at— - 
Inc. or Inc. or Inc. or | 
| 1933. 1932. Dec. 1933. 1932. Dec 1933. 1932. Dec. 1931. 1930. 
& % $ 8 % 3 bs % $ $ 
First Federal Reservie District—-B|oston— 
Me.—Bangor.- - ----- | 1,150,032 1,811,535| —36.5 4,000,294 5,744,155| —30.4 347 ,902 426 ,364| —18.4 748,683 738,854 
Portland ......--.-- 1,914,910 9,084,582| —78.9 17,687,517 30,607 ,095| —42.2 624,052 2,216,998) —71.9 3,643,911 4,583,806 
Mass.—Boston - - ---- 580,466,377| 1,003,085,875| —42.1| 2,057,474,291| 3,036,609,736| —32.2 151,752,748| 239,580,027| —36.7| 412,156,919) 515,855,222 
Tan Rival... <<< 1,804,540 3,217,879| —43.9 6,626, 9,786,465| —32.3 438,470 0,732| —33.6 1,178,357 1,315,914 
Holyoke- - -- - = 1,055,083 1,753,218) —39.8 3,802,241 ROSES) AR. ccbacaksl . Xandabuke EE, Ry A OOPS Me ee 
o_o mrad ones 728,653 1,623,747; —55.1 3,127,398 3,956,616| —21.0 179,716 440,596, —59.9 477 ,745 970,347 
New Bedford_-_-_--- 1,805,044 2,948,196) —38.8 5,880,787 8,581,934) —31.5 365,093 762,052| —52.1 853,021 964,996 
Springfield -- -..--- 9,092,052 13,649,473) —33.4 31,938,415 43,800,096; —27.1 2,332,015 3,429,542) —32.0 6,133,800 6,549,386 
Worcester. --.-.--.-- 3,167,000 9,244,090| —65.7 17,126,358 30,168,448) —43.2 825,199 2,134,795| —61.3 3,355,138 4,064,129 
Conn.—Hartford ~~ -- 29,210,709 37,211,675| —21.5 88.898.400 112,672,381) —21.1 6,947,417 10,681,609); —35.0 12,877 ,343 23,101,370 
New Haven... -..-- 14,231,470 24,777 ,237| —42.6 44,397 ,024 76,107 ,757| —41.7 2,774,933 6,275,874| —55.8 6,817 ,684 9,460, ‘312 
Waterbury ----.---- 3,080,900 4,965,700| —37.9 10,440,300 TESTE Se) oma. § scncmotat >: Aedadbebe hati =. qraslinuhia thecal’ f Setii eee caladn th 
R. I.—Providence - - - 24,512,200 34,968,400; —29.9 83,608,100 118,114,300} —-29.2 7,256 ,600 9,301,500) —22.0 11,974,300 16,148,000 
N. H.—Manchester -- 1,539,934 2,129,579| —27.7 4,994,310 6,220,079| —19.7 295,774 539,681| —45.2 616,234 924,756 
Total (14 cities) ___- 673,758,904) 1,150,471,186| —41.4| 2,380,001,801| 3,502,880,809| —32.1 174,139,919) 276,449,770) —37.0| 460,833,135) 584,677,092 
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Clearings at— | 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec 1931. 1930. 
$ 8 % 8 $ % s & % $ $ 
Second Federal Re|serve District|—-New York—|— 

N. ¥.—Albany _.___. 32,603,801 21,394,737] +52.4 113,472,249 72,487,119] +56.5 3,641,746 7,111,239] —48.8 5,794,589 7.703 ,521 
Binghamton. _- ____ 2,537,473 3,377,996| —24.9 9,735,380 11,465,924) —15.1 639,827 895,619] —28.6 1,627,294 1,891,133 
WD in cca Seca 72,163,705] 120,004,117] —39.9 272,017,277 364,908,787| —25.5 21,748,811] 36,711,877] —40.8|} 52,258,595] 58,167,557 
Wie... 3c, a 1,657,429 2,919,050] —43.2 74,371 10,786,317] —30.7 495,338 927, —46.6 1,209,643 1,012,617 
Jamestown________ 1,280,449 2,522,103] —49.2 5,185,546 8,119,476] —36.1 278,89 570,822] —51.1 1,229,123 1,989, 
oo eee 11,456.325,266|15,609.444.360| —26.6| 36,265.967,089| 45,512.304,217| —20.3]|2,865,853,291/3,604,798,406| —20.5/6,823,830,673)8 945,497,988 
Rochester. _____.-- 1,118,225 33,040,319] —36.1 72,313,248 104,464,430] —30.8 5,237.815| 10,169,469] —48.5] 13,305,780] 13,833, 
Syracuse_____.__-_- 10,743,664 17,438,030] —38.4 39,677 ,200 53,917,323] —26.4 2,950,703 4,126,774] —28.5 6,589,829 7,984,181 

Conn.—Stamford __ __ 9,396 374 12,428,723] —24.4 28,460,020 35,424,039] —19.7 1,975,557 2,550,000] —22.5 3,750,976 4,081,931 

N. J.—Montelair_ _ _- 1,643,410 2,308 ,327| —28.8 5,181,999 7,082,320] —26.8 26,869 712,244) —54.1 782,182 961,111 
Newark._..._...- 56,517.665| 105.042.373| —46.2 201 016.325 314,356,610] —36.1 14,251,512] 27,454,020] —48.1] 35,646,396] 40,919,627 
Northern N. J.___- 88,088,010] 125,099,599] —29.6 305,210,017 394,220,480] —22.6 22,581,672] 33,472,810] —32.5| 50,354,754] 66,331,862 
Gs goo eee 2,434,319 5,549,989] —56.1 10.315.275 SF 610.700) —-00.0e  sacwtanwik © Canocenas sci. | nattingegh —C peueeee 
Total (13 cities) ___/11,756,509,790|16 060,569,723] —26.8| 37,336,025,996| 46,906,956,751| —20.4]|/2,939,982,036|3,729,500,736| —-21.2|6,996,379,834/9, 150,374,360 
Third Federal Resjerve District |—Philadelph|ia— 

Pa.—Altoona_-__..-- 913,634 ,124, % —57.0 2,360,380 6,475,661] —63.5 202,877 546,011] —62.8 755,473 1,235,543 
Bethlehem ___--_-_-_- x 2,450,787 x 3,124,475 7,707,972] —59.5||Clearing Houjse has suspen|ded clea/rings temporajrily 
CMs iinncss ccs 833,373 1,755,081] —52.5 2,840,477 6.008.718 —— : 230,370 452,621] —49.1 847,673 1,394,969 
Harrisburg -- - - - - -- 5,482,240 10,616,880] —48.4 20,911,545 32,507, | Ee ECS: Tier eae de  kewammal > Snel 
iaeuneeer Ss wi ari 2,127,217 646, —54.2 9,088,891 15,619,691] —41.8 859,119 2,298,777| —62.6 5,318,647 5,097,768 
Lebanon - - - ------- ee pote nn aR - 3 oes Sore — eS. ape pen re re ee ee 
Norristown ___. _ -- 1,373,935 .965,720| —30.1 602 ,5¢ 5,907, ee ee eer ee déeeel _ -<taneae 2 lapeee eee 
Philadelphia--_____- 000,000] 1,327,000,000] —37.4] 3,205,000,000] 3,747,000,000] —14.5|]| 235,000,000] 354,000,000] —33.6| 364 ,000} 587,000,000 
EE 2,325,529 9,930,572| —76.6 15,116,160 32,462,956| —53.4 805, 2,804,682] —71.3 2,998,417 5,180,470 
Gn es 8,012,959 10,396,588] —22.9 25,347,529 36,033,192] —29.7 2,822,453] —43.9 4,045,014 5,535,512 
Wilkes-Barre_____. ,744, 7,137,229] —-33.5 16,891,152 24,156,961! —30.3 1,272,073 1,877,036] —32.2 2,967 ,537 3,797 ,045 
Se re 2,913,909 4,885,457| —40.4 10,523,296 15,513,111] —-32.2 2, 11485,156| —43.3 2,864,424 2,866,110 

N. J.—Camden___---- x 5,093,000} x 6,919,000 ‘ioe “ES oe ooe ge bce LEER, ag LR OS Righe NS ET 2 Ss 
THNOO oni cen an 8,458,000 12,710,000] —33.5 46,808,600 47,307,700] —1.1 2,721,000 2,430,300} +12.0 4,081,700 4,157,000 
Total (14 cities).___]| 869,095,149] 1,402,189,885] —30.9] 3,372,767,254| 3,997,353,226| —15.6]| 243,517,319] 368,717,036} —34.0|) 387,878,885) 616,264,417 
Fourth Federal Re|serve District|—-Cleveland-|— 

Ohio—Akron_.____-- x 1,897,000} x 2,876,000 5,595,000] —48.6|| No clearings rjecorded; only jone ban|k unrestricted 
| RE b 3,201,641 b b b b b 
Cincinnati_____-_- 99,936,910] 185,878,973] —46.2 412,629,783 574,033,131] —28.1 31,457,555| 42,149,880] —25.4] 64,413,707} 69,210,184 
Cleveland. ______-- 106,206,968| 294,062,720] —63.9 578,389,561 918,968,790] —37.1 .733,800 8,326,300] —31.1 16,021,900} 18,881,400 
Columbus. - - - ---- 19,690,750 35,414,500] —44.4 74,634,150 SG rE SEE 5 oeeukcech .. wnceeeea ee -leveeestadl. S aweeGiace 

1,005,090 1,949,225] —48.4 3,841,298 See He eA; See eer te ee eae es tte te 
a 641,922} x 802,758 1,968,260] —59.2 714,591 992,321] —27.8 1,689,404 1,933,738 

Mansfield. _______- 2,423,988 4,437,909] —45.4 8,510,671 5,708| +38.5 
Youngstown--____-- b b b NSE Sei e e B era Se ee eee Pe! Lal gape maa BA go. Way ee 

Pa.—Beaver Co____- 434,133 795,966) —45.5 1,648,555 > eS , SABO men ke eapanes AE adie SNe Seek Sl oak 
Sa 208,270 455,275| —54.3 755,014 VOR 00 6. chee ell |e ee capil > UWbgeces Ube aaa 
Greensburg _ _ _ __ _- 292,442 1,227,312| —76.2 2,144,396 yet are EEE ieee. oe ceenewnn BRE, ee ORAS ee eee 
Pittsburgh ________ 258,115,989, 368,173,367] —29.9 854,297,392] 1,167.970,999. —26.9 67,419,277| 95,531,160 —29.4| 130,754,750. 191,943,609 

Ky.—Lexington____- 2,609,988 3,811,484] —31.5 13,640,183 Se Lo ee, P| EES Smear aaae waeele  rloaipeanas soiks Ge ae as 

W. Va.—Wheeling - _- 3.384.269 7,248,282] —53.3 15,535,940 pf 8 eS ee oe oan Jee «SES a Ye ee 
Total (13 cities)__._| 494,308,797] 905,993,935] —45.4] 1,972,907,342] 2,838,120,068] —30.5]| 139,331,134] 218,902,464) —36.4| 323,289,205) 433,314,293 
Fifth Federal Rese|rve District— |Richmond— 

W. Va.—Huntington- 802,768 1,724,723] —53.5 3,532,091 5,405,034] —34.7 260,884 367,786] —29.1 572,161 1,327,480 

Va.—Norfolk____._. 7,719,000 11,184,587] —30.9 25,769,000 34,792,378] —25.9 1,904,000 2,396,170| —20.5 4,257,747 4,579,997 
Richmond _______- 72, 785, 808} 114,751,161] —36.6 282,242,424 349,603,541) —19.3 20,744,151] 25,365,113] —18.2] 34,857,146] 41,873,000: 

N. C.—Raleigh_____. 3,150,282} x 809,052 Cet Se + mecca! eeeeteee SE | cea Ee eae eee 

8. C.—Charleston_- 1,452,518 3,723,308] —61.0 7,451,017 10,711,177] —30.4 461,324 1,000,000] —53.9 1,816,653 2,414,226 
Columbija_---_.._- x 4,129,724, x 6,205,325 Pe ye Bae Se, ee Seems Se «kt eee ct ed eee 

Md.—B Itimore__-___ 103,216,223]  245,599'444| —58.0 488 335,954 773,709 ,624| —36.9 43,250,221] 71,984,649] —39.9] 79,187,939] 111,876,856 
Froderiexk.._. ...... 466,766 1,018,045] —54.2 2,180,585 66 Feel =e cc ee ee ae RE Socata elitr" 
Hagerstown. ______ b b b i re A, AM ce i re I oe SD SPEER ee Sia Bare 

D. C.—Washington _- 32,644,947 89,616,464] —63.4 166,224,489 263,279,745| —36.9 8,535,724]  22,021,795|) —61.2| 29,028,301] 31,642,171 
Total (9 cities). ____ 219,088,030| 474,897,738] —53.9 987,749,937| 1,462,325,265| —32.5 75,156,304| 123,135,513] —39.0] 149,719,947] 193,713,730 
Sixth Federal Rese|rve mye Atlanta— 

Tenn.—Knoxville____ 5,670,820} «a 14,000,000 32,230,700] —56.6 2,957,449 2,476,244] +19.4 1,500,000 2,800, 
ee | EE 28, 112, 187 43,249,998] —35.0 101,133,188 125,314,223] —19.3 8,465,978 8,948,485] —5.4) 12,007,575] 23,180,592 

Ga.—Atlanta_______ 86,200,000} 130,100'000| —33.7 293,200,000 384,300,000] —23.7 24,700,000} 28,200,000] —12.4| 36,245,883] 44,914,846 
Augusta.._._._... 2,758,811 3,865,787) —19.9 8,345,085 12,785,028] —32.5 684,587 939,511] —27.1 1,411,940 1,979,866 
—! prea tS, 1,326,074 2,108,019] —37.1 656, § kg ee eS Re sili Sih, A eek Ona ee ae 
SES See 1,361,643 2,347 ,327| —42.0 4,171,575 6,772,728| —38.4 391,750 513,449] —23.6 972,461 1,677,007 

Fla. __Jacksonvitie 3 26,935,927 f —49.2 95,765,091 143,353,117] —33.2 7,945,031 10,006,624] —20.6; 11,545,885] 16,491,856 
Pasi =>. who ou 3,094,526 5,389,381] —42.6 11,526,598 eens ee ec ue 2. mane nests ei ete nee 

Ala. ia, he oa 29,511,093 39,628 ,587| —25.5 97,869 ,025 132,332,791] —26.0 9,826,199 8,474,165] +16.0| 14,419,679] 23,913,092 
A EEE Ee 2,500,797 4,084,543° —38.2 9,271,088 13,303,490] —30.1 694,312 883,940] —21.5 1,507,591 2,023,481 
Montgomery - _ __ __ 1,288,189 2,282,188 —43.6 4,906,020 REE es a ee aad ESA SADR RH pe uk te kino e 

Miss.—Hattiesburg _- 2,313,000 3,372,000] —31.4 8,607 ,000 0 TE on AS IE IY see tel, eae Bs pe 
OS SR a x 3,789,771 x 10,071,169 13,200,771] —23.7||No clearings |due to bank hjoliday 
DeOnGee.....-..- 1,011,900 1,541,792] —34.4 3,513,036 Cree ae ee ae ASS RRS Se" ane ply tg ae 
Vicksburg. ___-___. 279,766 476,675) —41.3 1.310.208 1,777,181] —26.3 90,262 92,585] —0.3 168,969 226,113 

La.—New Orleans__- x 120,008,973) 223,555,188 377,782,518] —40.8||No clearings |figures availajble 
Total (16 cities)____]| 186,693,913] 420,915,861] —55.6 892,101,171] 1,289,818,910] —30.8 37,591,514] 55,755,568] —32.6] 60,535,003] 79,779,983 
Seventh Federal Rieserve Distric|t—Chicaso— 

Mich.—Adrian_~_____ x 590,284 x 521,243 1,818,691] —71.3]|No clearings |due to bank hjotiday 
Ann Arbor. _______ 1,782,971 2,678,430| —33.4 6,795,026 8,539,577] —20.4 581,826 1,052,497] —44.7 1,441,253 1,697,893 
ee rs ae 12,854,956] 299,048,660) —95.7 349 460,822 939,099,960] —62.8 8,099,743] 69,942,093] —88.4] 145,125,027] 181,218,856 
Vb ee ae 1,674,594 7,100,718) —76.4 9,016,992 oe ee oo ee a co ree oe 
Grand Rapids - - _ _- 2,410,994 12,746,587} —80.0 18,032,896 41,033,399] —56.1 505,838 4,043,323] —87.5 5,777,360 7,890,990 
SOREN... 2. 2. x 2,338,318] x 3,409,048 er ee ee SN id a et ae ee 
NS Sa 356,105 5,118,643] —93.0 3,924,238 20,714,781 1.1 393,402 890,200] —55.8 2,761,319 3,897 ,960 

Int.—Ft. Wayne ___- 1,020,586 4,832,163] —78.9 7,341,17 14,786,999] —50.4 281,018 1,018,822] —72.4 2,619,951 3,452,500 
Oty. .-..-......- 4,383,516 6,963,325) —37.0 13,904,204 oe Se ee ee 
Indianapolis. ______ 24,610,715 59,364, —58.5 115,404,715 171,546,857] —32.7 6,850,000] 11,531,000] —40.6] 16,475,000] 21,931,000 
South Bend_______ 566,557 5,711,779] —90.1 9,061,779 18,036,876] —49.8 212,087 1,266,492] —83.3 2,192,621 3,033,104 
Terre Haute. ____- 11,255,650 15,072,707} —25.3 37,683,697 46,822,246] —19.5 2,833,845 2,847,247, —0.5 3,767,048 4,028,059 

Wis .— Madison -- ___- 649,329 5,411,434] —88.0 2,644,601 ae ee ee ee ae ee ae | ees 
Milwaukeo Pakcwese 33,443,128] 74,377,621] —55.0 123 698,262 226,193,615] —45.3 9,772,322] 15,801,480] —38.2| 25,542,212) 32,837,430 
| paige x 2,134,570] x 2,400,000 Fe ERS amen eae EAT: LT TSS: es «atti ase 

eae "0 Rapids- b b b b b b b 
Davenport -_____- 7,796,932 23,093,201] —66.2 17,796,932 OE ack | mceameuone Re Meee ETL ee 
ply agg Benepe 11,006,538 22,064,138 —45.6 51,444,263 65,993,029] —22.0 4,160,349 5,337,029] —22.0 7,514,322] 12,404,452 

ennecece b b ie ies eee ht need Epes hicndine® ibn oir 
— aretha BP 5,056,085 11,248,182 —50.1 10,353,188 33,822,719] —42.9 1,781,837 3.906, 166 —40.5 4,524,327 7,012,193 
o--+----- f 

Ill.— Aurora. - . --..- 177,410 1,743,895] —89.8 1 425, 092 ne Gey I eee ante i pe eee Ee. Lele 
Bioomington - _ _ _ _ - 684,770 4,695,427] —85.4 82,522 13,268,266] —54.9 219,345 972,118] —77.4 2,123,730 2,560,413 
MRS «os ses duts 602,850,600} 1,086,491,780| —44.5| 2, oor 303, 774| 3,152,731,570| —36.5|| 163,144,698] 270,929,628] —39.8| 458,915,912] 641,815,476 
I ik acdsee 1,141,813 2,782,189] —59.0 4'098,113 ,004,772| —48.8 288,800 592,513] —51.3 987,018 1,310,070 
NE ene 5,980,349 11,209,145] —46.6 21'949'516 33,949,103] —35.3 1,588,625 2,391,717] —33.6 3,477,244 5,344,744 
Rockford __-_____- 1,716,646 4,776,916] —64.1 5,284,329 13,251,847| —60.1 488,078 1,101,230] —55.7 2,606,606 4,131,367 
Springfield. _______ 2,073,113 7,149,826] —71.0 10,863,379 21,759,574] —50.1 797,814 1,624,178] —50.9 2,553,259 2,886 042 
Total (25 cities)__..] 735,083,949] 1,678,844,239] —56.2] 2,843,059,740| 4,981,918,328] —42.9|| 201,999,627] 394,337,727] —48.8] 688,404,209] 937,452,549 
Eithth Federal Rejserve District}|—St. Louis— 

Ind.—Evansville- ___- b b b b b 
New Albany --_-__- x 600,000} x 700,907 ey EE BE EL Se Beene BSS cae 

Mo.—St. Louis______ 170,359,804 963, —38.5 611,238,433 852,278,540 99,600,000} 129,100,000. 

Ky .—Louisville______ 68,780,939 75,087 608 —30.5 208,184,188 242 607 319 24, 178, 189} 42 105 

Tenn Megha biear] Sauasl —tes] semoom) §reracesil spa oid sessissaa] aval caval w:ietbe 

po cee ’ ’ ® ’ = 103,590, 146.433 11,492 a .287 
il.—Jacksonville. _ _ _ x 89,756 x 291,269 ,460 428 ieee 
Pe Se x 2,600,248| x 2,165,089 7,637 699 ice bank holidjay 
Total (7 cities) ____ SATA TE #09 592,123] —38. 932,010,158] 1,268,632,03D] —265 70,100,935) 87.726 079) —20.1} 135,871,129] 190,950,392. 
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Clearings at— 
Inc. or inc. or Inc. or 
1933. 1932. Dee. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$ $ % $ $3 % $ $ % 3 3 
Ninth Federal Resjerve District—|-Min neapolis|— 

Minn .—Duluth__--__--- 5,914,376 10,541,716| —43.9 19,191,824 31,019,518} —38.1 1,382,480 2,235,853] —38.2) 3,758,060 4,648,349 

Minneapolis_ __---_- 141,893,284 201 ,653,227| —29.6 442,828,885 595,880,137] —25.7 38,458,581 45,590,184) —15.6 55,785,567 77 449,900 
Tae 4,318 6,520| —46.3 1,879,527 3,219,570} —41.6 ihe wee os eu ae wh ok Foi kee Pee aes eo 
aM vig Xe oases os 47,905,811 68,156,486) —29.7 155,123,699 199,351,906} —22.2 11,291,974 15,306,775] —26.2 19,198,703 25,181,776 

N. D.—Fargo- ------ 5,165,315 8,095,581] —36.2 16,111,485 22,408,089} —28.1 1,239,127 1,659,197] —25.3 1,847,106 ; d 
Grand Forks__----_- x 4,729,000 x 5,689,000 ID ASC ROR 06.70 Sec do ec ced EN Tene eeeN i RRP pRer ee 
We. wei Vo 405,539 ,352] —51.9 1,320,596 ee EE Novena: : Towhe cmon ct. »storeboss -. Sous 

S. D.—Aberdeen__-_-_ 1,605,393 2,764,593) —41.9 5,381,082 7,674,671; —29.9 458,088 646,162 —29.1 830,078 1,082,200 
Sioux Falls_______- 2,514,065 3, 582,731] —29.8 ,826 ,004 yee le. | aeons Eee vee thie seston eee 

Mont.—Billings _ _ _ - - 780,099 a 467, 274; —46.8 2,767,253 4,420,453] —37.4 190,947 301,049] —36.6 564,733 712,767 
Great Falls_______ 818,717 2, ,500} —62.1 3,537 377 FF eS) a ee Cee ere MED SENN I Rea. SEH 
ES eee 5, ,683 7,106,862 —20.6 19,212,332 20,870,090} —7.9 1,427,400 1,437,892] —0.7 2,628,961 2,769,462 
Lewistown________ 93,900 161,745} —41.9 28,807 507, ERR {hk ade: Ji teon Chk an Cae Seapets, eae). Se he dene 
Total (13 cities) ____ 213,265,500 312,239,587] —31.7 681,197,871 919,142,873) —25.9 54,448,597 65,517,915] —16.9 84,613,208] 113,835,056 
_Tenth Federal Resjerve District—|-Kansas City|— 

182,725 { —78.9 917,385 2,555,214) —64.1 51,451 181,893} —71.7 351,146 419,605 
x 730,381 x 950, 2,330,134] —59.2||No clearings | available 
5,403,888. 9,737,291] —44.5 17,695,092 27, "165, 158] —36.3 1,243 ,296 2,062,572| —39.7 3,258,376 4,016,831 
57,836,146 102,278,297) —43.5 193 ,337 ,654 307, 735, '460| —37.2 14,867,170 21,502,280) —30.9 34,583,403 44,584,166 
4,151,780 7,876,597| —47.3 16 460,325 24'241.648 i  nemneawe  _odbeaderue Sane. eetthedoat > ene ceee 
5,871,520 8, ,370| —27.2 18,444,790 26,308,377| —29.9 1,294,389 1,403,352) —7.8 2,312,473 3,630,938 
5,355,611 17,421,181] —69.3 32,741,714 54, 994,214] —40.5 1 ,170,720 3,667,932) —68.1 5,035,348 7,424,633 
981,134 1, ,267| —34.8 3, ‘473, ‘617 4 303, + or i) ae eae eee kkoe |» etmek | Stet eee 
167,220,810! 283,032,709] —40.9 620,821,416 856,792,607! —27.6 43,108,203] 56,982,836! —24.3] 81,824,603! 125,002,807 
7 J 12,575,000] —39.7 27 642,604 ,842, —28.8 1,814,909 2,308,773 —21.4 1,556 5,749,403 
12,651,315 18,699,142) —32.4 45,235,327 ST FOR eet BL Asoeeeesl {eee ee a Se ee ae ee 
2, ,710 3,343,958] —38.9 6,687 ,621 9,910,685) —32.5 109,231 440,596 —75.2 643,657 1.038.740 
60,901,375 87,921,293] —30.7 187,978,423 248,751,235) —24.4 a a a a 
5,823,804 3,645,455} +59.8 10,055,689 ll "040, "392| —8.9 307 ,356 758,426] —59.5 1,331,139 1,586,083 
Total (14 cities) ____ 336 011,422 557,692,815] —39.7| 1,182,441,657| 1,673,836,969| —29.4 63,966,725 89,308,660] —28.4| 132,820,555] 193,453,206 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin_-_____- 2,390,891 4,467,727) —46.5 8,247,075 12,465,987] —33.8 932,876 1,422,330] —34.4 1,695,190 2,455,793 
Beaumont _____-_- 1,837,251 4,139,717] —55.6 7,081,051 te!) ee S| a errr mee reer RS Ser Ee ) FREE ea eoe ie 
"Sie 80,860,931 121,754,134] —33.6 283,874,277 376,214,497] —-25.4 21,038,096 25,587,509] —17.8 33,636,971 41,443,770 
>| ES ea 7,121,293 12,120,913] —41.2 25,894,198 ie 3 Lue  *) eae a sake setbaeeeul’ Seow deoe 
a eee 16,393,568 25,528,125) —35.8 50,389,390 79,221,795) —36.4 3,664,446 5,703,611] —35.8 7,290,301 10,414,400 
Glaveston.______- 5,270,000 8,768,000) —39.9 21,738,000, 30,339,000] —28.3 1,271,000 55,000] —27.6 2,392,000 4,402,000 
| ieee 61,642,727 85,292,707] —27.7 221,792,768 yy E> Ri BS S| er erns Ce ee ee weeak) > Cenbemek 22 Sd elie eae 
Port Arthur______- 7 1,213,583] —48.7 2, 463, 387 Ce ee eee Pee mk. x. aR a tamer 
Wichita Falls_____-_ 1,609,000 2,370,000} —32.1 5.879.000 J os Be | ee ESS ee eee swGek = weebeel “+ ipeesaie 

La.—Shreveport _ ____ 5,659,315 10,348,184] —45.3 23,059,683 33,985,370} —32.1 2,022,782 1,835,629) —10.2 3,411,874 6,458,671 
Total (10 cities) ____ 183 ,406 ,885 276,003,090} —33.5 650,418,829 869,081,228} —25.2 28,929,200 36,304,079] —20.3 48 426 ,336 65,174,634 
Twelfth Federal R:eserve Distric|t—San Franc|isco— 

Wash .—Bellingham __ x 2,091,000 x 2,090,000 SSR ee. “Ona. Mcéanceel. _#ctadeunl RINE Meee Lg et ee 
RES 69,088,431 109, 642, 219] —37.0 210,658,778 313,153,946] —32.7 18,511,908 21,033,769) —12.0 29,625,048 38,089 ,329 
eee EEE ETE 7,682,000 28.041.000 —72.6 e ,000 83,390,000] —52.6 3,037,000 5,653,000 —46.3 8,682,000 10,198,000 
a ae 695,545 2,171,268] —68.0 3,087 ,134 6,257 548] —50.7 203,136 419,009} —51.5 889 ,568 1,082,377 

Idaho—Boise___-___-- 1,368,301 3,916,290] —65.1 6,155,795 Pe kee | ree es gia epee ini  Sacatiaagecwadee + 2g. catamlaaes 

Oregon—Eugene- - ___ ,000 815,426| —62.6 ,000 2,616,426) =-GE.0N nce eee hl 8 ee nen ee- ied: .< pewitimiee . =. era iniaede 
Portland ____._.__- 47,987 ,298 78,928,883| —39.2 159,763,732 235,101,231] —32.0 14,987 ,206 16,977 ,324| —11.7 25,725,504 33,786,600 

Utah—Oeden ______- 1,096,199 2,026,398} —45.9 4,124,511 eS eee eee ee nici +. : deme aoeee is & pebiete o 
Salt Lake City. _-_-_- 27,961,180 38,590, 483) —27.5 100,779,107 132,011,833] —-23.7 7,532,395 7,944,413} —5.2 14,970,487 17,801,472 

Ariz.—Phoenix______ 4,486,111 10,209,269] —56.1 16,529,448 pe UF UCL... *:, ae ee eee cienk: « Cawewerel .Sepbeaaos 

Calif.—Bakersfield- _- 1,598,323 3,035,548 —47.3 6,409 699 Cees ue... aanade cde. onaccnwm Gumech "1 dbemualie ee it waren 
i 9,846 ,060 15,751,415] —37.5 33,796 ,003 4G SEE. EA stetaiciad | ndser eat sie. Geingkideiee Oot: eines 
Long Beach __-__-_- 8,880,709 14,353,024 —- 1 30,229,276 45,686,768} —33.8 2,337,772 2,817,171] —17.0 5,350,149 6,906,188 
ia neeee.......1 Benes ee Gore. Fm a Oe a ee  Secdokcel” — 4+eeineeel colal fame apeeh +2 usages 
Sees 951,270 1,792,710 46.9 3,613,919 el ee Sf) re Sen en SM eee e WD e Meme tc eC 
<a 8,848,732 15,743,699] —43.8 31,822,715 50,025,073] —36.4 2,040,230 3,267,531 — its 4,182,968 6,417,389 
Riverside. __._._ 1,562,036 3,807,514) —59.0 6,326,828 pe ee ee eee eee oe eee ee eee eee ac aoe 
Sacramento _-_____-_ 10, an, 756 26 466,092] —60.3 41,341,313 86,854,161} —52.4 1,942,578 5,993,258| —67.6 6,179,001 6,742,698 

’ Dee. 8 wn e e e e e e e e 
San Francisco- __-_- 315,170,182 463,225,914} —32.0] 1,020,849,403| 1,414,304,835| —-27.8 81,240,010} 102,260,700} —20.6} 150,008,281] 206,479,206 
og. SS 4,285,418 6,676,501| —35.8 14,407 ,935 22,309,985) —35.4 1,010,643 1,460,026} —30.8 2,585,014 3,229,398 
Santa Barbara-__-_-_ 2,843,449 5,008,701} —43.2 9,881,156 16,083,335| —38.6 617,552 1,062,015] —41.9 1,748,943 1,931,055 
Santa Monica_ -__ -- 2,837,192 4,482,019] —36.7 9,179,750 13,304,035| —31.0 703,241 898,801] —21.8 1,423 ,036 1,848,558 
lilies eiagh 2,979,198 5,337 ,787| —44.2 10,588,188 16,439,273] —35.6 742,473 1,016,511] —27.0 1,751,400 1,858,100 
‘Total (22 cities) ____ 530,986,390 842,113,160] —36.9| 1,762,148,690| 2,572,900,953| —31.5 134,906,144) 170,803,528) —21.0] 253,121,399] 336,370,370j 
Grand total(168 cities) 16, 449 678, 492 24,491,523,342| —32.8| 54,992,830,276| 72,282,851,061| —-23.9|/4,164,069 ,454/5,616,459,075| —25.9/9,721,892,845] 12895360082 
Outside New York___| 5,093,353,226] 8,882,078,982] —42.7| 18,806,863,187| 26,770,546,844| —-29.7|/1,298,216,163/2,011,660,669| —-35.5|2,898,062,172/3 949,862,094 

CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 30, 
Month of March. 3 Months Ended March 31. Week Ended March 30. 
Clearings at— —— 
Inc, or Inc. or Inc. or 
1933. 1932. Dec 1933. 1932 Dec 1933. 1932. Dec. 1931. 1930. 

Canada— $ $ % 3 $ % 3 $ % s > 

OS 267 ,249 626 331,819,404) —19.5 848,077 ,300 997 ,425,557| —15.0 51,409,213 69,694,491) —26.2) 143,354,933) 146,281,880 

- | Rea A eR 305,793,875 323,087,611; —5.4 967,081,571 996,501,125) —3.0 62,320,289 70,590,434) —11.7| 119,835,245) 137,237,470 

Winnipeg . . ..-~-<s-- 175,903 ,885 134,357,161; +30.9 407 ,958 ,993 383,373,791 +6.4 29,590,938 40,548,871) —27.0 28,955,919 45,083,068 

Veneouver.......... 45,629,698 53,183,536; —14.2 137,479,016 161,274,378) —14.8 9,101,173 12,549,602| —27.5 17,087,542 19,675,003 

ES 14,753,573 20,977,229; —29.7 43,092, "400 63,719,577; —-32.4 2,807,515 4,464,316) —37.1 6,308,699 7,314,688 

ee od aa we 14,182,191 16,748,680) —15.3 42,349,325 51,290,555| —17.4 2,635,572 3,652,503) —27.8 5,868,032 6,935,167 

SE 7,576,668 10,410,911| —27.2 22,368 041 29,501,250) —24.2 1,391,470 2,086,300) —33.3 2,933,790 4,590,331 

RS ae 12,659,013 16,358,174, —22.6 37,364,748 48,428,332) —22.8 2,555,105 3,229,040) —20.9 5,055,625 6,192,105 

ae Kea 18,347 ,604 21,165,912) —18.0 52,549,215 61,059,791; —13.9 3,465,960 5,297 ,737| —34.6 6,008,152 8,787,381 

+ IR ee 5,368,239 7,494,088; —28.4 16,749,964 22,913,585| —26.8 1,143,530 1,649,877| —-30.7 2,226,895 2,512,935 

. <a esae 4,860,662 6,287 ,576| —22.7 14,634,526 18,527,143) —21.0 879,240 1,524,904) —42.3 1,971,982 2,624,865 

EI ae Oe 9,089 628 11,047,690| —17.7 26 ,337 ,000 32,561,654); —19.1 1,604,887 2,333,111; —31.2 3,004,377 3,319,811 

RE 12,377,272 16,830,231} —26.5 39,041 ,446 49 692,952) —21.4 2,418,550 3,185,118) —24.1 5,679,381 7,514,955 

Ec a be on 13,288 ,363 12,668,566; +4.9 34,075,160 39,889,770; —14.6 1,774,886 2,652,931); —33.1 6,146,598 4,992,166 

es SS 1,022,628 1,451,304; —29.5 2,914,307 4,029,835| —27.7 ,704 369,878) —51.1 389,626 496 ,687 

Lethbridge. ......--- 1,180,008 1,399,293| —15.7 3,463,603 3,932,056} —11.9 236,074 260,370| —9.3 450, 613,976 

NE I 4,332,592 5,748,403| —24.6 12,961,951 17,112,413) —24.3 855,194 1,356,024| —36.9 1,425,408 8,174,342 

Ree ae. cao eae 2,710,102 2,142,851) +26.5 6,491,013 7,619,622} —14.8 312,191 74,642| —34.2 611,704 1,023 ,844 

Brantford..........- 2,741,689 3,244,439) —15.5 7,911,857 9,716,869| —18.6 590,661 664,894; —11.2 1,048,726 ,268 

Fort William _ _-_----- 1,811,907 2,344,616) —22.7 5,322,426 6,649,319) —20.0 338,278 583,786| —42.1 44 043 921,372 

New Westminster -_-_- 1,521,825 2,010,836; —24.3 4,559,724 5,886,809) —22.5 338,531 401,590| —15.7 612,624 902,432 

Medicine Hat------- 672,279 746,016; —9.9 1,956,188 2,272,829} —13.9 124,640 155,156| —19.7 209 ,371 424,647 

Peterborough- ---- - -- 2,032,701 2,434,339) —16.5 6,015,549 7,397 ,013| —18.7 439 445 ,066| —22.0 656,516 922,983 

Sherbrooke _ - - - --- -- 1,918,415 2,490,856| —23.0 5,789,229 7,116,296) —18.6 358,225 518,564) —30.9 768,198 977 ,583 

NES os crcsarane wane 3,103,245 3,264,771| —4.9 8,993 922 10,450,058) —13,9 631,239 711,113) —11.2 1,112,772 1,173,363 

SES PCa ete 7,633,420 9,810,235| —22.2 23,077,144 29,013,491) —20.5 1,394,965 2,284,325| —38.9 2,764,371 4,833,785 

Prince Albert... --- 968,220 1,221,779| —20.7 2,556,606 3,851,491| —33.6 162,286 281, —42.3 325,655 422,655 

DO. - pwede 2,241,712 2,713,094| —17.4 6,885,664 8,757,375| —21.4 513,954 592,124; —13.2 680,922 985, 

0 et ae 1,857,618 2,187,841) —15.1 5,466,050 6,380,265) —14.3 350,203 471,594) —25.8 647 ,403 1,000,784 

eee 1,568,431 1,796,563} —-12.7 4,799 329 5,751,641) —-16.6 1,255 361,697| —16.7 546,61 575,119 

RE at a 1,344,778 2,187,841| —38.5 3,681,272 5,165,157; —28.7 198,713 327,274| —39.3 483,327 622,082 

ee RR ee 1,727,768 2,122, '877| —18.6 4,871,548 6,232,919; —21.8 i 459,183| —26.0 901,928 1,105,821 

Total (32 cities) _ __- 944,727,946) 1,031,754,723| —8.4|) 2,806,134,455|) 3,103,494,918| —9.6|| 183,571,636) 234,295,917) —21.6| 369,066,295| 429,094,927 
a No longer reports weekly clearings. b Clearing house not functioning at present. e No longer reports clearings. f Only one bank open; no clearings figures available. 


a No figures av: 


on account of bank moratorium. 


* Estimated. 
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THE CURB EXCHANGE. 

The curb market floundered around without definite 
trend or feature on Monday and Tuesday, but showed 
considerable improvement during the last half of the week. 
Changes were not especially noteworthy in either direction, 
though at times, particularly on Wednesday, the entire 
market moved toward higher levels. Industrials and public 
utilities were in demand during the forepart of the week, 
but interest in these groups waned later on. Oil shares 
were slightly higher and mining stocks made little progress. 
On Saturday curb prices were irregular and net changes at 
the end of the session were unimportant, the closing quota- 
tions being slightly below the finals of the preceding day. 
Trading was quiet and most of the market leaders were 
fractionally lower. The course of public utilities was mixed, 
Electric Bond & Share moving slightly higher on a com- 
paratively small turnover, while stocks like Cities Service 
and American Gas & Electric tumbled fractionally downward, 
though the losses on these shares were small. Duke Power 
was up about 2 points on a single sale and Florida Power 
advanced about 3 points. New England Power, on the 
other hand, was down 3 points. Oil shares and mining issues 
were practically at a standstill. Trading on the Curb 
Exchange was without noteworthy feature on Monday. 
Seattered covering for professional account occurred in 
several of the more prominent utilities, but such buying, 
on the whole, was small. Electric Bond & Share which has 
been quite active for a week or more, moved around without 
much change either way. New England Power pref., 
Duke Power and Niagara Power displayed fractional gains 
and Penn Water & Power was down over a point. Mis- 
cellaneous industrials made some fair gains, Aluminum Co. 
of America pref. leading the upward swing with an advance 
of 11% points, followed by Deere which improved 1 point. 
Atlas Corp., on the other hand, made a new low as it dropped 
to 5%. Oil shares were moderately higher as the session 
opened, but eased off later in the day. Mining issues 
were neglected. 

Covering for professional account kept the market fairly 
firm during the forenoon on Tuesday, but a sagging ten- 
dency developed later in the day, though the losses were 
small. The industrial stocks showed small gains, par- 
ticularly Great Atlantic & Pacific Tea Co. pref., A. O. 
Smith and Singer Mfg. Co., all of which moved up from 1 
to 2 points. Electric Bond & Share, American Gas and 
Cities Service were heavy and moved within a narrow range, 
while Southern California Edison pref., United Light pref. 
and Consolidated Gas of Baltimore were down on the day. 
Oil shares were neglected and mining stocks were slightly 
higher. Prices on the curb market were moderately higher 
on Wednesday, as many pivotal issues rallied fractionally 
on new buying. Practically all groups participated in the 
upturn and while the gains were not particularly large, 
they were maintained until the close. Industrial shares 
were represented in the advances by Aluminum Co. of 
America which forged ahead about 3 points, followed by 
A. O. Smith and Great Atlantic & Pacific Tea Co. Public 
utilities were featured by moderate strength in Electric 
Bond & Share, American Gas, Niagara & Hudson, Standard 
Power pref. and Southern California Edison, all of which 
showed modest gains. Gulf Oil of Penn. led the oil shares 
and that issue closed with an advance of about 2 points. 
Public utilities lagged behind on Thursday as the market 
moved slowly upward, and while there were slight gains in 
the morning trading, most of the advances were reduced to 
fractions before the close. Power stocks, on the other hand, 
were higher, the more volatile issues, like Columbia Gas & 
Electric and National Power & Light pref., moving sharply 
upward. Industrial shares showed moderate gains all 
along the line, A. O. Smith taking a 2-point advance, 
followed by Deere, National Sugar, Swift & Co. and Chese- 
borough Mfg. Co., all of which were conspicuous on the side 
of the advance. Oil issues were in demand at higher prices 
and mining stocks were neglected. 


The tone continued steady and the volume of dealings 
moderately higher on Friday, and while there were some 
advances in the public utilities, industrials and oils, there 
were also a number of prominent stocks that failed to make 
the grade. A. O. Smith, for instance, was down 2 points 
to 23% at the close. Pure Oil pref. (114) dipped 314. points 
to 22 and Standard Power & Light pref. slipped back 214 
points to 1934. In other parts of the list, Columbia Gas & 
Electric conv. pref. made a gain of 3 points to 72. Industrial 


shares were represented in the advances by Celanese Ist 
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pref. which advanced 3 points to 35. National Sugar con- 
tinued its upward surge and recorded a further gain of 1 
point to 32 and Aluminum Co. of America moved up to 45. 
Oil stocks were somewhat stronger as Gulf Oil made a new 
top for the year and Humble Oil forged ahead more than 
2 points to 4414. Mining shares moved forward under the 
leadership of Roan Antelope which closed at 1014 with a 
2 point gain. 

The range of prices for the week was generally toward 
higher levels, the advances including among others such 
prominent stocks as Aluminum Co. of America, 41% to 44; 
American Beverage, 354 to 4; American Superpower, 2% 
to 3; Atlas Corp., 614 to 7; Cord Corp., 5 to 5%; Creole 
Petroleum, 22% to 234; Deere & Co., 101% to 12; Duke Power, 
39% to 40; Electric Bond & Share, 115% to 12; Ford of Canada 
A,5% to 5%; Gulf Oil of Pennsylvania, 27 4 to 3114; Hudson 
Bay Mining, 34 to 3144; Humble Oil, 4034 to 42 4; Interna- 
tional Petroleum, 91% to 924; New Jersey Zine, 301% to 3014; 
Niagara Hudson Power, 834 to 9; Penn. Water & Power Co.. 
4014 to 42; Singer Mfg. Co., 93 to 9414; Standard Oil of 
Indiana, 191% to 1914; Swift & Co., 834 to 104% and United 


Shoe Machinery, 341% to 35%. 
A complete record of Curb Exchange transactions for the 


week will be found on p. 2398. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
April 7 1933 of Foretgn Foreign 
Shares). Domestic. |\Government.| Corporate. Total. 
SS 55. 2 Scum 55,060} $1,462,000 $66 ,000 $114,000] $1,642,000 
See 103,600} 2,322,000 117,000 110,000} 2,549,000 
cs. 2a es 113,337] 2,525,000 78,000 131,000} 2,734,000 
wena... .... 128,470} 2,635,000 77,000 240,000} 2,952,000 
ES 137,180] 2,638,000 121,000 317,000} 3,076,000 
I as Ss ek ce 196,620} 2,920,000 86,000 232,000} 3,238,000 
i 734,2671$14.502,000! | $545,000! $1,144,000'$16,191,000 
Sales at Week Ended April 7. Jan. 1to Apri7. 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares_ 734,267 1,067 ,425 8,780,859 13,828,576 
Bonds. 
Demetis.......-.-.- $14,502,000} $16,118,000 $215,848,000 $191,265,100 
Foreign government __ 545,000 485,000 9,603,000 6,975,000 
Foreign corporate_-_-_-_ 1,144,000 672,000 12,699,000 9,256,000 
| REE pee te, $16,191,000! $17,275,000 $238,150,000 $207 496,100 























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 22 1933: 

GOLD. 


The Bank of England gold reserve against notes amounted to £166,402,261 
on the 15th inst., an increase of £6,448,181 as compared with the previous 
Wednesday. 

Purchases of bar gold by the Bank included £1,760,078 on the 16th inst. 
and £1,280,000 on the 18th inst.; the total amount acquired during the 
week was £3,229,685. 

The amounts of bar gold available daily n the open market again varied, 
but supplies on the whole were considerable; purchases were made for 
various Continental buyers, but some of the offerings were taken for a 
destination not disclosed 


Quotations during the week: 
Equivalent Value 


Ounce. of £ Sterling. 
I Bl iso ain chitin x ie aaa 120s. “%d 14s. 1.85d. 
E . ARE Se ca ie 120s. 3d. 14s. 1.56d. 
DE ano cia eek wae aaain 119s. 7d. 14s. 2.50d. 
ON Sp CERES EE a ee et 120s. 2d. 1 1.67d. 
RRR RRR sae a Re aa 120s. 4d. 14s. 1.38d. 
SE SE os iva ae aie 120s. 9d. 14s. 0.85d. 
NR EES bik Kn dinmpndeuiniel 120s. 2.33d. 14s. 1.64d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports. Exports. 


British South Africa _----- £78,767 Netherlands-_--__-....--- £690,270 
po SS Se 665,335 0 Se a 488,578 
British Malaya. -------- DE Ee eannadedeens 32,600 
DR Ee a eee 1,060,323 Czechoslovakia---.------ 14,450 
J 3 ) ee a ees 233,645 Other countries___-...-- 9,787 
SS cea eee 85,581 
0 SS aaa eee 1,202 927 
ce we 830,842 
Netherlands--_....-.-.--- 53,086 
Other countries -_-------- 39,903 

£4,297 ,390 £1,235,685 


The SS. Kaisar-i-Hind left Bombay on the 18th inst., carrying gold to 
the value of about £727,000, of which £412,000 is consigned to London 
and £315,000 to New York. 

The figures relating to the United Kingdom movements of gold for the 
month of February last show an excess of imports over exports of £5,180,741. 
The following are the details: 





" 5,888 a5 834 

WS. Cn ae dundecaseswacgenencenane 21 £ 
pe cvosdenendeeneoscdeeseseere 127, 935 
ee, apart ama hahn comand adi ows 2,966 945 037 
EER “SE a aa eee pe = ae lee ro <=: “eds, 
ee wn gnavededsasden were ssscedee= pS 5 ae OS 
Porgugal....— .. --------<--+------------ aivernedne,  . -sealdvarese 398,400 
Union of South Africa and South West Africa terr, 7,387,233 ------ 
0 ERIE RS RS ee ee 128,140 40 
Ec cman nccapeedoeeuousborseseseesasoe .- ¥)) gee oe 
Uaieed eS FC ee ee ae 60,115 1,974,809 
ee eee hewta sean eat EES ae 2 > ee 130,000. . ssads-. 
British CR Ss eee a 2 iene tate bdsoe 1 Dees. mice, 
an alee we ee 146,239 #$-..--- 
pra can mead bac eben ik 
NT en te es aie ae oe en ee 
ED BELLE LLL LAE LLL EE 85,626 151,869 
£11,288,655 £6,107,914 
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SILVER. 


a prices have fluctuated during the week, the tendency has aoe 
jn Quotations have kept Shove the parit of the China exchanges 

and there has, therefore, been a continuation of China selling, althougt 
offerings have been made rather less freely. Support has been given 


speculators and the Indian bazaars, but resales have also been made as 
both. American operators have shown more interest and demand from 
and there has, therefore, been a continuation of China selling, although 
offerings have been made rather less freely. Support has been given by 
speculators and the Indian bazaars, but resales have also been made by 
both. American operators have shown more interest and demand from 
New York gave the market a steady tone on most a of the week. 


The following were the United Kingdom im exports of silver 
registered an bopel on the 13th inst. "te deg © on the 20th inst.: 
‘ports. 
Poland Gnetuine Danzig) . £20,500 Petes BOOS... 65 cw iincician £54,250 
Nr a ee ema oe a Pe AP PE eas aes 27,500 
pS. ere 12 gl Ul Eee eer 2,603 
Sie ina Te Fre ACES Pie i ae | Seer 2,216 
Cs is eee oki ea a s21 — I i seiid i ntewrasnescs tex ds 1,600 
British South Africa_..- .-- Se BR bso on disebietasvie 
Other countries__......_--- 757 Other CNNGE os 5 ksi bn Bard 5,333 
£93 ,637 £95,002 
Quotations during the week: 
IN LONDON. IN NEW YORK. 


—Bar Silver per oz. std.— 


Cash Deliv. 2 Mos.’Del. (Per ounce .999 fine.) 
Mar. 16__-17%d 782) = OS 8léc. 
Mar. 17_--175d. 2 t-te. |” Rs eibncdewaanccasecn 28 ec. 
Mar. 18_--17%d 17 7-16d. |) eo SRR eras 28% 
Mar. 20_--17% 17 5-16d. a REL Se ne: 27 13-16c 
Mar. 21_--17 7-16d. 174d. owes aes 27 9- 
Mar. 22_-__17 7-16d. 17d. -~SeR BA ceknuwdageeces 27%e 
Average-___17.500d. 17.562d 


The highest rate of exchange on New York recorded during the  < valeg 
from the 16th inst. to the 22d inst. was $3.47%4 and the lowest $3.4 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Mar. 15. Mar. 7. Feb. 28. 
Notes in circulation... ................ 17,543 17,521 17,525 
Silver coin and bullion in India____-__--- 11,043 11,028 11,037 
Gold coin and bullion in India__...__---- 2,579 2,579 2,568 
Securities (Indian Government) -_.-_-_--- 3,921 3,914 3,902 


The stocks in Shanghai on the 18th nst. consisted of about 162, 100 ,000 
ounces n sycee, 222 ,000 dollars and 10,560 slver as co 
with about 61 ‘300,000 ounces in sycee, 220,000,000 doliars and "1D. 120 
silver bars on the 11th inst. 

The London bullion market will be closed at Easter from April 14 to 
April 17 inclusive. 


We have also received this week the circular written under 
date of March 29 1933: 
GOLD. 


The Bank of England gold reserve against notes amounted to £108 - - 
631,962 on the 22d instant, an increase of £3,229,701 as ceieed oe 
the previous Wednesday 

The Bank has made further purchases of bar gold, but on a somewhat 
smaller scale, the amount secured during the wi being 

Continental b buyers secured some of the goid offered in the open market, 
fair amounts having been available during the week, but a considerable 
proportion of the offerings were taken for a destination not disclosed. 

Quotations during the week: 


Per Fine Equivalent Value of 
Ounce. £ Sterling. 
ne ee te ey ee 120s. 6d. 14s. J.14d. 
} sg . Eee ae Fe 20s. 6d. 14s. 1.20d. 
<< . 2 i PR reer 120s. 7d. 14s. 1.09d 
I ha wn os acne siginiap as wean we liam soe 120s. 104d. 14s. 0. 
lp RRR RARE OS Se RT SES Tear GS 120s. 9d. 14s. 0.79d 
PE ncn cha menkagtacsamaanshacuid 120s. 114d. 4s. 0.56d. 
ee eee a i ee ee ae 120s. 8. > 14s. 0.91d. 


exports of gold 


The followi were the United Kingdom me Smeparee and 
“y d-day on the 27th instant: 


registered from mid-day on the 20th inotant to 


Imports. Exports. 

British South Africa - - --- £2,080.618 France. ..,.-.-.<-.-.-- 79,965 

y pare West Africa-_-_-_-- 74,6 Netherlands -.___------ 330,528 

Sel See ETS 2,201,217 Sali aber aisha anata Bids ,900 

Bue MI ie i ditas ic Sv we hare 689, Switzerland ---_-...----- 65,980 

British Malaya-_______- 37, , eens x 

~ BAO RRR 258,703 Other countries____-_--- 13 ,066 
Netherlands --_------__- 69,035 
| SSA ae 188 
Other countries-_-_-_._--_- 34,325 

£5,466,010 £1,187 ,999 


Gold shipments from Bombay last week amounted to about £959,000. 
The SS. Corfu carries £856,000, of which £183,000 is consigned to London, 
£584,000 to New York, £88, 000 to Holland and £1 ,000 to Marseilles; the 
8S. President Harrison has £103,000 consinged to Marseilles. 


SILVER. 


Prices on the 23d instant were quoted at at 17 11-16d. for cash and 17%d 
for two months’ delivery, representing a rise of 4d. over the previous day’ 8 
quotations. The advance was in response to firmer China exchanges, 
Gas as this firmness was not maintained, By rise was lost the following 

day. since when the market has remained quietly steady, prices showing 
only small movements. China has been less active, but small sales have 
been made on Continental account and the Indian Bazaars and speculators 
have bought. The steadiness has been due mainly to American support, 
Souky from New York being a feature on most afternoons throughout 


week. 
othe following were the United Kingdom imports and exports of silver 
registered _—, naa on the 20th instant to mid-day on the 27th instant: 





Exports. 
Soviet Union CRtmeie) ae £40,470 United States of Ti epaiion. - £80,220 
_ ener aig 22,670 French Possessions in India 10,050 
NN a oe on ial nl 4,226 British Malaya... _-_- ,980 
British West Africa_----_-_- 2.044 British India............ 7,627 
Other countries -.---....--- Se Ss cen cnanwbenncene »750 
IID, 5s os eke ass cet ares 24,800 
Ce. concdenbeneanss 4,247 
Other countries___.__.__- :793 
£81,795 £134,367 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. ma. (Per Ounce .999 Fine) 
Cash 2 Mos ents. 


March 23..-17 11-16d. 17%d. ee pig Rea AS as 28% 
March 24___177-16d.. 174d. | eiaaipanebatadane apie ipa 27 34 
March 25__.17%d. Sea. wa... nee ees 275 
March 27-"-17 716d. 174d,” March 25-27 22222222222222 27% 
March 28___17%d. 17 Og. ieee BiG. Sa SER 2 
March 29---17 11-16d. 17 ga ns 2 7s ect teeter 2754 
Average .. ..17.542d. 7.604d 


The highest rate of aM be. e on New York recorded during the period 
from the 23d instant to the 29th instant was $3.43 % and the lowest $3.41. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar. 22 Mar.15. Mar.7 
nee Te I in eindiinacdkumadas 17.614 17,543 17,521 
Silver coin and bullion in India___._....-- 11,110 11,043 11,028 
Gold coin and bullion in India____....---- 2,591 2,579 2,579 
Securities (Indian Government) -__..._.--- 3,913 3,921 3,914 


The stocks in Shanghai on the 25th instant consisted of about 158 800.000 
ounces in sycee, 227,500,000 dollars and 10,460 silver bars as compar 
with about 162.100,000 ounces in sycee, 222,500,000 dollars and 10.5 560 
silver bars on the 18th instant. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as ne by cable each day of the past week have been 
as follows: 


Aprill April3 April 4 April5 April6 April7 

1933. 1933. - 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ..........-... 10,900 10,700 10,900 10,900 10,900 11,000 
Banque de Paris et Pays Bas... 1,370 1,380 1,410 1,400 1,400 1,430 
Bangue d’Union awe 357 363 361 350 pea 
WEED. cdvcdpiccncee 20 204 206 203 205 
Canal de Suez_.-..... oS | es 16,375 16,305 16, 350 16,415 16,280 -.... 
Cle Distr d’Electricite. ........ 2,060 2,075 2,075 2,090 2,065 sn teial 
d@’Electricite...... 1,870 1,980 1,900 1,910 1,920 1,990 
Cle Transatlantique. - 54 53 53 53 api 
eroem Bi . s. ec cd hss ~stw 466 465 467 477 470 sh dine 
Comptoir Nationale d’Escompte 1,070 1,090 1,090 1,100 1,100 1,100 
QOone BOR. gin sc acokcolddbbwodas 190 190 190 190 190 190 
NUE 5 a oo Sn dechhdebaxdue ---- 2,945 2,980 2,990 2,900 doom 
Credit Commercial de France... 749 750 751 751 728 aes akin 
Credit Foncier de France. .--.--_- 4,210 4,290 4,410 4,430 4,430 4,440 
Credit Lyonnais-_-..-.......-.. 7 1,980 2,020 2,020 2,010 2,030 
Distribution d’Electricite la Par 2,060 2,070 2,090° 2,090 2,060 2,110 
Eaux Lyonnais... -...-....-.... 2,290 2,360 2,390 2,380 2,400 2,370 
Energie Electrique du Nord---.-. 580 580 575 575 575 seca 
oe P= -seepagd du Littoral... = 880 870 845 847 i ania 





Suez 

Tubize Artificial _ i 136 141 143 140 146 3 ticles 
Union d’Electricite.........-. 710 700 700 700 700 20 
a oadily gag ES 170 170 pepe a 180 Seas Guew 
Wagon-Lits. ...........-...-- 65 65 65 








THE BERLIN STOCK E <CHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 


as follows: 
April April April April April April 
ana <e eer * ¢. 


DNR (IDE iia doo cde cctdncnedcacs 146 147 151 152 153 154 
Berliner Handels-Gesellschaft (5%)...--.- 96 98 98 97 97 97 
Commerz-und Privat-Bank A. G.......-..-. 53 53 53 53 53 53 
Deutsche ee und Disconto-Geselischaft --_ bs 70 70 70 70 70 


Allgemeine Elektrizitaets-Gesell. (A-E.G.)- ols 30 30 30 30 32 
) 





derliner Kraft u. Licht (10%)-.----.-..-.-.-- 111 110 111 110 1ll 
Dessauer Gas (7%)----- aici cede an © ctighin tie 114 114 112 #111 #«112~«21218 
Gestuerel ( 1 89 90 91 
Hamburg. Elektr.-Werke (84%) 107 106 105 106 # 107 
& Halske (7%)--.-.----.------- 58 156 154 152 157 ~~ 157 
I. G. Lt mee ae, aa (7%) 128 128 129 132 1381 
Salzdet 201 201 
Rheinische acaacenunies (10%)- 200 198 200 202 
Deutsche Erdoel (4%) 99 98 98 102 103 
Mannesmann _ 68 68 68 70 70 
, i i 5 RT Pe gpa 21 21 21 21 21 
Norddeutscher Lloyd 21 21 22 22 22 
* Proposed. 


In the following we also give New York quotations for 
Corman and other foreign unlisted dollar bonds as of April 7 
1933: 





Bid. | Ask. Bid. | Ask 

Abhalt 7s to 1946_....... 2712| 3212/\Hungarian Itai Bk 748, ’32) f 65 99 
Argentine 5%, 1945, $100 Koholyt 6s, 1943._....-. 34 37 
a RR A RIC 54 ..--||Karstadt 68, 1943 C-D__..| 15 25 
Antioquia 8%, 1946_....- Jf 211g 2312||Land M Bk, Warsaw 8s,'41{ 47 Ay 


Austrian Defaulted Coupons} f 70 ....||Leipzig O’land Pr. 6s, "46 


55 
2912 


Bank of Colombia, 7% *47|f 1614) 1814||Leipzig Trade Fair 7s, 1053 B1ilg 
Bank of Colombia, 7%, °48| f 1614] 1814j|Luneberg Power, Light & 
Bavaria 68 to 1945.___. 41 44 Water 7%, 1948....... 421!o| 4512 
Bavarian Palatinate Cons. Mannheim & Palat 78, 1941} 47 50 
Cit. 7% to 1945....... 25 30 ||Munich 7s to 1945-.__--_-- 3219} 3712 
Bogota SS gereny 6%, '47| {1512} 1712}|}Munie Bk, Hessen, 78 to'45| 25 30 
Bolovia 6%, _. a abla icaaatal s\/ 4 8 ||Municipal Gas & Elec Corp 
Benecempeey Wee 54 56 Recklinghausen, 7s, 1947} 34 38 
Brazil Funding 5%, Oo ieet 38 40 {|Nassau Landbank 6s, '38| 58 61 
British Hungarian Bank Nat Central Savings Bk of 
6s, — Sia aia ae 33 35 Hungary 74s, 1962__.-| f 33 BAlg 
Brown Coal Ind. Corp. National Hungarian & Ind. 
ncn inane 58 62 Mtge. 7%, 1948.._.... 30 3llg 
Cali (Colombia) 7%, 1947/7 9 1019/|Oberpfalz Elec 7%, 1946.-| 3912} 4412 
Callao (Peru) 1%, 19441f 7 10 ||Oldenburg-Free State 7% 
Ceara (Brazil) 8%, 1947_.|f 412 Tit. OF Mee 2 che ce ene 25 30 
City Savings Bank, Buda- Porto Alegre 7%, 1968_.--|f 1314] 1412 
pest, 7s, 1953.......... t 30 31 ||Protestant Church (Ger- 
Deutsche Bk 6% '32 unst’d| f 78 Pee many) 78, 1946__.....- 38 40 


Dortmund Mun Util 6s, 48} 29 32 ||Prov Bk Westphalia 6s, '33| / 66 69 


Duisberg 7% to 1945....- 25 30 {|Rhine Westph Elec 7s 1936} 47 53 
D idort 7s to 1945_...| 25 30 {|Rio de Janeiro 6%, 1933_.|/ rt 1212 
7 Prussian Pr. 68, 1953.) 5012} 5212/|}Rom Cath Church 6s, °46| 48 51 
European Mortgage & In- R C Church Welfare 7s, '46) 38 391g 
vestment 74s, 1966_.__| f 40 4034||Saarbruecken M Bk 6s, °47| 76 78 

French Govt. 54s, 1937_.| 105 107 ||Salvador 7%, 1957...._.- {1212} 14 
French Nat. Mail SS. 68,°52} 101 103 ||Santa Catharina (Brazil) 
Frankfurt 7s to 1945____-- 25 a SSE ee {9 10 
German Atl. Cable 7s, 1945) 67 70 ||Santander (Colom) 7s, 1948|// 9 11 
ding & Sao Paulo (Brazil) 68, 1947|f 912} 101g 
k 64%, 1948...... 32 } 35 {|Saxon Public Works 5%,°32|/ 67 | 72 
Haiti 6% 1958. _......... 65 70 (|Saxon State Mtge 6s, 1947} 471 5112 


Hamb-Am Line 648 to 40} 53 56 
Hanover Harz Water Wks. South Amer Rys 6%. 1933 

. * . See 3112||Stettin Pub Util 7s, 1946_- 
Housing & Real Imp 7s, °46| 47 51 |/Tucuman City 7s, ‘1951___|f 13 15 
Wunaarian Cent Mut 7s '37| / 2912} 31 {/Tucuman Prov. 7s, 1950.-| f 17 20 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947._.| 27 33 

change Bank 78, 1963_..| f 2612; 28 {|Wurtenberg 7s to 1945...-| 37 43 
arian Defaulted Coup! f 40 























J Flat price. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 





The dally closing quotations for securities, &c., at London, 
as reporte by ¢ eable, ‘have been as follows the past week: 
Sat., Tues. Thurs., Fri., 
April 1. F4 ort 3. April 4 ig rea k. A pril 6. April 7. 
Silver, per oz. 177-164. 17%d. ‘174d. 1715-164. 177-164. 17364. 
Gold, p. fine oz. 1208.734d. 1208.414d. 1208.7. 121s. 5d. 1208.914d. 121s.1444. 
Consols,244%- 76% 7554 75% 76% 76% 76% 
British 344% — 
feel 101% 101 100% 101% 101% 101% 
British 4%— 
1960-90 ---.- 111% 110% 110% 111 110% 110% 
Frome 
(in Paris)3% fr. 70.40 69.40 69.50 69.70 70.10 69.80 
French 
(in Paris) 5% 
1920amort.. 108.50 108.70 110.10 110.10 110.20 110.10 
The price of silver in New York on the same days has been: 
Silver in N. Y., 
per oz. (cts.) 27% 27 27 27% 27% 27% 
—_-- 





Commercialand Miscellaneous Hews 
Breadstuffs Figures Brought from Page 2456.—All 


























April 8 1933 


Wheat Corn Oats. Rye Barley. 
United States— (bush.) (bush.) (bush.) (bush.) (bush.) 
580 44 648,000 4, 74,000 
iaeaalinde ds 5,000 

41,000 83,000 

54,000 44,000 

3,000 9,000 

4,000 9,000 

1,404,000 465,000 

OF 

29,000 486 ,000 

|.” ae 

3,570,000 5,272,000 

1,625,000 1, ,000 

24,000 37,000 

575,000 ,000 

ia dis athe 125,000 








Total Apr. 1 1933__.132,908,000 33,772,000 22,609,000 7,650,000 8,305,000 
Total Mar. 25 1933__-_135,922,000 35,180,000 22,853,000 7,597,000 8,344,000 
Total Apr. 2 1932__-196,526,000 21,640,000 14,805,000 9,310,000 2,851,000 


Note.—Bonded grain not included above: Wheat, New York, 151,000 bushels: 
Boston, 370,000; Buffalo, 2,277,000; Buffalo afloat, 2,457,000; Duluth, 4,000; 
Erie, 732,000; total, 5,991,000 bushels, against 11,201,000 bushels in 1932. 























bel di the t of gra c ta > eee ee a 
w ega movement oO in— anadian— h ush h. ush. ° 
the ae iggrenn a“ ‘he a 4 ° = ared by us Montreal..-....-.-.--- ee es 327,000 95,000 ,000 
recelp expo visible sup Pply, &e., are prepare y Ft. William & Pt. Arthur 69,964,000 -_---- 1,783,000 1,882,000 620,000 
from figures collected by the New York Produce Exchange. Other Canadian__--__-- 17aee  ....-. 2'096, 82/000 ‘877,000 
Firs Total Apr. 1 1933_..103,628,000 -.----- 4,206,000 3,559,000 ~2,886,000 
t we = ee Ph soa “¥ and — i Total Mar. 25 1933...101.518,000  _..... 4'035.000 3'418,000 2°823.000 
oe eet gre t Saturday and since Aug or Total Apr. 2 1932--- 64,796,000 ------ "396, 8°844'000 4/522/000 
ummary— 
=“—eee : American ------------ 122,208,000 33,772,000 22,009,000 7,050,000 $305,000 
: a hee a Eo eeuen ,206,000 3,559, 
Receipts gt Fane. L chante | Crm. | Om. rel Ba Total Apr. 1 1933. 236,536,000 33.72.00 26,815,000 i1,209.000 11,191,000 
otal Mar. 25 1933_--237,440,000 35,180,000 26,888,000 11,015,000 11,167, 
ie 8 ‘wero bua 60 Tos. Push. 56 Be. bush, 3 000 6 000 127 006 ~—=« Total Apr. 2 1932___261;322,000 21,640,000 19,702,000 18,154,000 7;373,000 
Minneapolis. ------ 1,530,000 93,000, 247,000) 122,000, 476,000 The world’s shipments of wheat and corn, as furnished b 
aos 631,000) 3,000 9/000} 48,000 000 op 
iiveukes...| 1340 ...... 79'000. 17'000 8,000 86.000 roomhall to the New York Produce Exchange, for the wee 
Sipe Bi pains ge 1,000 31,000 ar eee seceee ended Friday, March 31, and since July 2 1932 and July 1 
Detroit.-----| ------| 11,000) 8,000, 14.000; 6,000, 16,000 1931, are shown in the following: 
St. Louis....| 161,000, 337,000 433,000 126,000 1,000, 16,000 
Peoria. .----- ‘000 16,000, 196,000 pene 21,000 Wheat. Corn 
Kansas City_-| 17,000 673,000, 259,000 Ge ota "“geoaes 
RB SRE RR spre 144,000 119,000 Seen ‘saasesl ‘deduce Exports. | Since l Since Since Since 
St. Joseph _.-| -...-- 17,000 62,000 - stnunnl ~aeueee Murch on sl July 2 July 1 | aeoren *31 July 2 July 1 
er. 115,000 en | Ageaaman © nee” “eaten 1933. 1932. 1931. | 1933 1932. 1931. 
Sioux City...| ------ ‘000 25,000 20,000, _.---- 2,000 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushéls. 
Total wk. ’33- ,000| 3,663,000] 2,455,000 1,572,000) 201,000) 784,000 North Amer_ 4,739,000 238,236,000 242,920,000 44,000 5,438,000 1,951,000 
Same wk. 1932) 367.000) 1,808,000) 1,376,000, 1,124,000! 74,000 568,000 Black Sea... '__.__- 19,360,000 107,468,000 1,259,000 51/295,000| 24°674,000 
Same wk.1931| 337.000| 3.971,000| 3,052,000, 1,327,000} 144/000 380, Argentina_-- 2,807,000 71 327" 000 99'296.000 2'016,000'157.689,000/298,788,000 
Australia ~-. 3,882,000 123,116,000 116,146, 000 RS Tepe eT Brecon erst Ws 
Since Aug. 1— eee gt pagent EN tee ar Cerna, GES yo coe 
nappa 13,184, 3,557,000|133,589,000| 63,669,000] 7,717,00029,121,000 Oth. countr’s 160,000 21,805,000 26,982 000 374,000, 28,180,000 16,432,000 
eb pent 14:717,000:247 "348/000) 94 4'093,000| 52,329,000] 5,232,000 26,141,000 | 
ae. 15,037, 000338" 082,000 181" 447.000! 86,408,000/18,250,000 40,391,000 Total ____'11,588,000474,344,000.593,412,000 3,693,000242,602,0001341,845,000 














Total receipts of flour and grain at the seaboard ports for 





















































the week ending Saturday, April 1, follow: Foreign Trade of New York—Monthly Statement. 
Receipts ai— | Flour. Wheat. Corn. Oats. | | Barley. Merchandtse Movement at New York. nner Recetpis 
bbls.1961bs.\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush .56lbs. Month. Imports. Ezports. New York. 
New York...| 181,000 ME” wicnnats 5,000, -.-..- 
Philadelphia -| 37,000) -____- 1,000 24,000} _.._.. 1932. 1931. 1932. | 1931. 1932. | 1981. 
Baltimore....| 14,000 2,000 15,000 9,000 3,000 ; 
tt lcctebol  ‘siemceed ER eee ae) ame eS $ $ 3 | z $ 
New Orleans *| 51,000 12,000 84; 30,000, __-__- 65.450.212 87,278,807 44,388,825 94,604,323 13,177,166 15,764,232 
Galveston....| ------ Ree =“Weaenul - | See Oe ee oe .324,224 83,741,723 47,040,635 91,336,302 12,756,949 10,741,196 
Halifax... _- As cee Ee ceaeeedates oY eget 67,088. 157 101,718, 797 48,261,354 85,927,653 12,047,238 171612,788 
Boston...--- 22'000 ES 4? deen koe yaar 61.785.558 90,924,314 42.176.624 80,714,213 10,741,892 14,702,264 
sy» Neen BE arte SE Fels pelea Sige 007 52,497,496 83.714.133 38.337.589 74,505.792 9.019.643 13,569,915 
W.8t.John..| 20,000/ 284,000 ---.--) -....- Berrie 52,482,112 89.982.205 36,817,616 74,235,131 9,079,203 14,455,069 
) ) 37,656,849 84,823,090 35,157,319 67,058,129 7,704,834 17,237,635 
Total wk. '33) 350,000/ 333,000) _—«-111,000 90,000, 3,000) 43,067,631 81,423,455 31,607,397 59,208,716 11,864,718 20,162,713 
Since Jan.1'33, 3,697,000, 8,717,000} 1,122,000 1,041,000) 146,000 48.988.212 94,872,046 36.988.907 67.749.087 14,253,710 21,683,259 
ber _.. 54,474,928 92.059.201 38,279.461 65,352,268 13,883.709 18,506,473 
Week 1932__-| 354, 000) 1,412,000 164,000 y 315, 000! 8,000 November | 51,826,170 86,585,105 38,899,469 51,967,285 13,273,841 15,161,993 
Since Jan.1°32\ 4,295,000 19/471.000| 1,025,000 1620-009 1,643,000 466,000 December.| 52:453,858 87,837,295 38,645,035 55,939,911 11,000,515, 15,902,204 
* Receipts do not include grain passing through New Orleans for fore'gn ports Total. -\656,095,407 1064960 171 476,600,231 868,598,810 138,803,418 200,499,741 


on through bil 


Is of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, April 1 1933, are shown in the annexed 














statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
New York......... 82,000 21,000 TEL secnedl settetl wabdoe 
| | ON CP Sete Sec ee amie Manama  “duawadie 
na eget “kemaen ES Re prec ee OR a 
po a , es ee 6,000 9,000 SOM ncaceal Sraden 
Ds. Cabell: prc enaeen DO -candunh “keasawl oeouce 
, & SS ee aerate DE. ctedeet Peccaul wascbe 
4 " DR dkaccdl “nadacal deine  wsnagel’ “aed cn 
DNs a cnchabsdet. Tehaebal Coren 25,000 pte REN. eee 
Total week 1933__ 815,000 38,000 71,821 2 eS ae 
Same week 1932__| 2,727,000! 101,000 89,253 14,000! 366,000 62,000 




















The destination of these exports for the week and since 
July 1, 1932 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Apr.1 July 1 Apr.1 July 1 Apr.1 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 31,415] 1,556,091 159,000} 44,417,000)  -____. 1,045,000 
Continent... ..-... 5,406 600,346 647,000} 68, "464. 000 12,000} 3,635,000 
So. & Cent. Amer. 1,000 104,000 2,000 9:445,000 sina res 11,050 
West Indies. -_-_-- 34,000 See wavews 127,000 25,000 68,000 
Brit.No.Am, Cols. aan Ct ” mesons 2... lee 5,000 
Other countries __. pas 146,161 7,000 520,000 1,000 2,000 
Total 1933_.._- 71,821) 2,921,598 815,000) 122,975,000 38,000] 4,766,000 
Total 1932.___- 89,253| 4,498,736! 2,727,000|119,241,000! 101,000 18,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 1, was as follows: 
GRAIN STOCKS, 

Wheat, Corn, Oats, Rye. Barley, 
United States— bush. bush. bush. bush. bush. 
PE Ge ekdaneen dae I ane ee. ean, «eam e 
Sc occcemeee 75, 000 383, 26,000 IR cll 
Pinal Rell ne 478, 000 21, 29,000 4,000 1,000 
weseseses weee 346,000 43,000 18,000 5,000 3,000 
New Orleans. .......... 60,000 326,000 77,000 S500:  sédece 
Te a iaalenal aie | ne <ceees  memame ocauhe 9,000 





Movement of gold and silver for twelve months: 


| Gold Movement at New York. 





Stlveer—New York. 

















Month. Imports. | Exports. Imports. | Exports. 
1932. 1931. 1932. 1931. 1932. 1932. 
$ & ¢ 3 

January..| 19,067,937 9,404,455107,842,041 -....-.-- 919,079 572,257 
February.| 7,221,315 11,309,143 128,185,769 -...---. 829,844 494,562 
.--| 6,630,355 20,320,531, 43,902,866 2,000 1,116,271 700,483 
April. ._-- 3.164.462 36,213,539 49,480,976 -..._-- 1,229,933 715,007 
May....- 2:919.081 46,392,331 212,143,353 20,000 y 1,600,430 
June..... | 2,229,613 35,321,267 226,087,954 37,000 616,597, 1,036,089 
July......| 2,484,659 10,926,608, 23,472,953 1,000,328 213,62 533,848 
August...) 10,268.482 25,844,790 18,058,424 32, 738,216 272,409 
September| 16,170,722 35,034,945 35.000 28,690,327 781,306 554,106 
October __| 10,759,539 3s 656,339 35,000'398 ,471,056 353,207 650,348 
November | 811,521 840,308) 8,560 4,934,936 478 ,353 397 704 
December-| 82,953,565 18; 248. 219, 5,570 32,622,524 872,429 541,384 
Total-__|164,681,251 eer '809,258,464 465,810,671) 9,141,747| 8,068,627 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Mar. 15—The First National Bank of Stockton, Stockton, Ill... 
President, W. E. White; Cashier, F: F. mes AcGuire. 
Mar. 16—Citizens National Bank in Ennis, Ennis, ‘T 
President, J. Tolleson; Cashier, D. W. Ramsay. 
Will succeed the Citizens National Bank of Ennis, Tex., 
Charter No. 7331. 
Mar. 20—First National Bonk | in Berkburnets, Burkburnett,Tex. 
President, E. 1. Harwell; Cas ‘A. R. Hill. 
Will succeed the First National , Es of Burkburnett, 
Tex., Charter No. 8706. 
ar. 20—The First National Bank in Mount Calm, Mount Calm. 
‘exas 


. J. McKinney; Cashier, R. C. P’Pool. 
we Succéed the First National Bank Gi ouns Calm, 


Capital. 
$25,000 
50,000 


40,000 


Mar. 20—First N Nation Bank in Midi othiam, Miah T 

ational 

President, De Witt Rice; Cashier i 
Will succeed the First Na tonal’ Hank of he Midlothian 

Mar. 21 Ned Ban ae oF Detroit, Detroit, Mich 

—NAa i.) , 
The capital stock of this bank 
Prefer stock ona: $5,000,000 common 
President, James McEvoy; Cashier, Thomas 8. Merrill. 
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Mar. 27—National Boulevard Bank of Chicago, Chicago, Ill.... 500,000 
aoemeas boaineeds d Bridge Bk. vlna. a hi. fee. IP Days Inclusive 
var oO Name of Cumpany. Share, |Payable. . 
Mar. 28—The First National Bank in Casey, Casey, Til ----- 25,000 wv 
ent, ° Turner; Cas Public Utilities (Concluded). 
bet | anqgees the First National Bank of Casey, Casey, Greenfield Gas Light or 6% pf. (qu.).- 75c |May 1)Holders of rec. Apr. 15 
, Charter No. 6026. Home Tel. & Tel. Co. (Ft. Wayne) (qu.) wate aa. i Holders - rec. —= 
Illinois Commercial Tel. $6 pref. (qu.)--| $134 j|Apr. Holders of rec. Mar. 
VOLUNTARY LIQUIDATIONS. Illinois Northern Util. Go. 7% pt. (qu.)-| 14% |May 1)Holders of rec. Apr. 15 
Mar. 27—The National Bank of Orleans, Ind--_----.--------- 55,000 6% preferred (quar.)......--.-----. 143% |May 1)Holders of rec. Apr. 15 
Effective March 22 1933. Liquidating a: Lexington Telep. Co. 64% pref. (qu.) -- Apr. 15}Holders of rec. Mar. 31 
R.M. Pag ome Marion F. = Geo. H. Carter. Lincoln Telep. Securities A (quar.)__--- Apr. 10]Holders of rec. Mar. 31 
Chas Tegarden and D. . McCart, care of the 6% preferred (quar.)...-..-.------- 1%% |Apr. 10|Holders of rec. Mar. 3 
liquidating bank. fae dR by the Bank of Or- Lone Star Gas Corp. 634% pref. (qu.)--| 15% May yo ——_ ease" “ur = 
Mass. Pow. & Lt. Assoc. pref. -).-.| 50¢ pr. olders of rec. Apr. 
Mar. 28—The First National Bank of Rio Grande, Tex-----.-- 5,000 2d preferred que)... ~~ + gales 50c Apr. 15|Holders of rec. Apr. 6 
Effective March 22 1933. Liquidating Agent, the Missouri Edison Co. $7 pref. (quar.)..-.| $134 |Apr. 1]|Holders of rec. Mar. 20 
First State Bank & Trust Co. of on? Grande rs Monmouth Consol. Water 7% pf. (qu.)-| 134% |May 15}Holders of rec. May bl 
Sbectbed Bg BJ First State Bank & Trust of National Power & Light Co. com. (quar.) ‘ June a Holders of rec. May 10 
Oo a New York Tel. Co., 6 ref. (quar.)..| 154% |jApr. olders of rec. Mar. 
Mar. 28—The Farmers National Bank of Exchange, Pa-----.-.-.- 5,000 | Nor. Boston Lt. edge hal $1 |jApr. 15)Holders of rec. Apr. 7 
Effective March 25 1933. peaaaes Agent, the Preferred (quar.)..-..-.------------ 75¢c  |Apr. 15}Holders of rec. Apr. 7 
Danville National Bank, Danville, Pa. Absorbed Ohio Associates Telep., pret. (quar.)---| 35¢ _|Apr. 1)Holders of rec. Mar. 31 
by the peas National “Bank, Danville, Pa., Ohio Public Service Co., 7% pret. (mo.)| 58 1-3c May ieldes a rec. Agr. 16 
harter No 6% preferred (monthly).........--- ay olders of rec. Apr. 
Mar. 30—The First atonal Bank of Hawthorne, N. J---_---- 100,000 Se preferred paienee di 52 PSR T ENE: 41 2-3c|May 1|Holders of rec. Apr. 15 
Effective March 15 1933. Liq uidat: mt, H Peninsular Telep. Co., (quar.)..------ 25¢ July 1)Holders of rec. June 15 
R. Dobler, care of Peoples Bank of Hawthorne, N.J. 7% preferred (quar.)-.------------- 134% |May 15}Holders of rec. May 5 
Absorbed by Peoples Bank of ig a N. J. 7% preferred (quar.).-------------- 1%% |Aug. 15}Holders of rec. Aug. 5 
Mar. 31—The First National Bank of Brillion, Wis-------.---.- 000] 7% preferred (quar.)...--.-----.--- 1% % |Nov. 15|Holders of rec. Nov. & 
Effective March 28 1933. Liquidating mt, Geo.E. 7% preferred (quar.)---.----------- 134 % | 2-15-34|Holders of rec. 2- 
Dawson, Brillion, Wis. Succeeded armers and Potomac Edison Co., 7% pret. (quar.)--| 134% |May 1)Holders of rec. Apr. 20 
Merchants Bank, Brillion, Wis. 6% preferred (quar.)-..------------ 1%% |May 1)Holders of rec. Apr. 20 
Public Service Co. of Colorado— 
BRANCH AUTHORIZED UNDER ACT OF peyton 25 hong 7% geolered (monthiv)......--.-<< 58 1-3c|May 1|Holders of rec. Apr. 15 
Mar. 25—Union Planters National Bank & Trust Co. of 4 te uM. aa, 6% preferred (monthiy)...--------- May i)Holders of rec. Apr. 15 
Location of Branch: No. s4+3 North Second St., Memphis, 5% preferred (monthly)------------ 41 2-3c]/May 1|Holders of rec. Apr. 15 
Tenn., Certificate No. 765A Public Service Co. of N. Ill., com. (qu.).| 75¢ |May 1)Holders of rec. Apr. 15 
ae a (GUET Jen ctdece cee. ie “nd : een - rec. a. Hd 
® preferred (Quar.)..... ss... lo ay olders of rec. Apr. 
Auction Sales. —Among other securities, the following, | Rhode Island Pub. - abt og Go., cl. A(qu.)} $1 |May 1)Holders of rec. Apr. 15 
not actually dealt in at the Stock Exchange, were sold at auction pereterred (quar.). - = 7--——------=-- SOc [May [Holders of rec. Ape. 15 
in New York, Boston, Philadelphia and Buffalo on Wed- | SOithern Calif, Baines Ga Led a i" 
nesday of this week: mon (quar) ao 2 Ac mags 2% aay 15|Holders of rec. Apr. 20 
T uthern Canada Pow com. (quar ay olders of rec. Apr. 
By Adrian H. Muller & Son, New York: Springfield Gas Light (quar.) ...------- 62c |Apr. 15|Holders of rec. Apr. 6 
Shares. Stocks. $ pet Sh. | Toledo Edison Co., 7% pref. (monthly)| 58 1-3c|May 1|Holders of rec. Apr. 15 
250 Sanitary Dash Corp., common, par $100----.----------------------- $50 lot 8% ows ce ye SOS. <. nikon in bead May 1)Holders of rec. Apr. 15 
76 Gamay Dae Corp., Srel., POP Si00. 2. 2 cc ice snc essennssccwssené $35 lot 5% preferred (quar.)_.......-.----- 41 2-3c|May 1)}Holders of rec. Apr. 15 
49 Sanitary Dash Corp., pref., par $100....................-2-2- eo noses —. lot | United States El. Lt & P. Shs., Inc.— 
ye ee "ee ee eee New shares (initial) .........--.---- 1.9c |Apr. 1)Holders of rec. Mar. 15 
3 Bank of America National Association, par $25...-...-.----------------- 15 United Telephone Co. (Kansas) (qu.)--|. $134 |Apr. 15!Holders of rec. Mar. 31 
300 National City Bank of New York, par $20_.....-...-.----------------- 20% 7% preferred (quar.).........-..... 134% |Apr. 1£} folders of rec. Mar. 31 
500 Bancamerica-Blair Corp., par $1_..-.------------------------------- 1% 6% preferred (quar.)......-..------ 1%% |Apr. 1] folders of rec. Mar. 31 
2,439 H. Milgrim & Bros., Inc., $7 pref. (with warrants) no par__-.-.-------- 5 West Penn El. Co. 7% pref. (quar.)..-. 134% |May 1:] folders of rec. Apr. 20 
5.306 2. Pees oe 8. 300: CO DE ng. cn scwnecccnnnceescosayewe 6% preferred (quar.)......-...-.... 1%% |May 1] folders of rec. Apr. 20 
5 "St. Louis-San Francisco "Rwy. 6% pref.; 20 Radio Products Corp. of America, 
par $1; 2 Radio Products Broadcasting. Advertising Corp., par $1__-.-.----- $4 lot Fire Insurance Cos. 
pe RS SRR i I Ae BO PE ER rere $150 lot | American Alliance Ins. Co., N. Y. (qu .) - | 25¢ Apr. 1&] folders of rec. Apr. 7 
20,000 Shenandoah Life Insur. Co. stock, delivery of which shares cannot be Amer. Insurance Co. (Newark, o'@.) 
made by the seller and which is sold subject to the sum of $116,617.58, with CIID. os 6 widinciide odaiiinncatet 12\%c |Apr. 1} folders of rec. Mar. 18 
int. from Feb. 25 1933, now due and payable, and the sum of "$350 ) Great American Ins. (quar.)_....---.-- 25c Apr. 15] dolders of rec. Apr. 7 
payable in three annual installments, with int. from Feb. 25 1933, at the Rochester Amer. Ins. Co. of N. Y. (qu.)-] 25c Apr. 15] Zolders of rec. Apr. 7 
rate of 244% per annum, which said sums now payable and yet to aa 
constitute a prior claim against said stock.............-.---.------ 34,000 lot Bank & Trust Cos. 
Bonds— Per Cent. | Corn Exchange Bank Trust Co. (quar.)] 75c May 1}dolders of rec. Apr. 20 
$30,000 Beard’s Erie Basin, Inc., 6% registered gold, March 15 1978___---.---- 21 
: Miscellaneous. 
By R. L. Day & Co., Boston: Adams-Millis Corp., com. div. omitted. 
Shares. Stocks. $ Per Sh. | Ajax Oil & Gas Co. (quar.)_-__..------ 2c Apr. 15|Holders of rec. Apr. 3 
25 National Rockland Bank, Boston, par $20_...-..----.-.---------------- % | Alaska Juneau Gold Min. Co., com. (qu.)} 15¢ May 1)/Holders of rec. Apr. 10 
SE Se BE Gis dnd om ce gaa eo Ree ne nha de ene nam dda ade 50% | Aluminium Co. of Amer., 6% pref-.-.--- h37\%c |Apr. 1}|Holders of rec. Mar. 27 
Second mtge. note for $30,000 dated Nov. 20 1928 Peabody, Mass., subject to a Amerada Corp., capital stock (quar.)-.-| 50c Apr. 29|Holders of rec. Apr. 15 
lst mtge. of $50,000 given to the Warren 5-Cent Savings Bank, Peabody. American Crayon Co., 6% pref. (quar.)} 14% |May 1/Holders of rec. Apr. 20 
Payable to Morris Miller on demand with int. monthly at 10% signed by American Dairies, Inc., 7% pf. (quar.)_-]| 1%% |Apr. 1)Holders of rec. Mar. 15 
Morris Goldstein and Ida Goldstein, assigned to Warren National Bank, American Machine & Foundry Co.— 
Peabody by Morris Miller. Notice and demand waived extended to Nov. 20 “2 eee, a ee 20c May 1)Holders of rec. Apr. 15 
1935 rate6%. Present amount of mortgage $28,000____......-.-.--------- 500 American Motorists Ins. Co., (quar.)---| 14% | \pr. 1)Holders of rec. Mar. 31 
Bonds— Per Cent. | American Office Building, pref. (quar.)-| $114 JApr. 1]--------------------- 
$1,000 N. Y. New Haven & Hartford RR. debs. 3!4s Jan. 1956-__-_------ 35 & int. | Associated Portland Cement— 
> : me American deposit rec. ord reg_...---- 1692} \pr. 8]Holders of rec. Mar. 22 
By Barnes & Lofland, Philadelphia: Atlantic Safe Deposit Co. (N. Y.) (qu.) -| $2 | Apr. 15|Holders of rec. Apr. 5 
Shares. Stock. $ per Sh. | Atlas Powder Co., pref. (quar.)_.----- $1% | May 1}Holders of rec. Apr. 20 
Sees Tee National Dank, O60 G10... «oc nacdrcccecccewnnsceoutisnses 20 Avondale Mills, 8% pref. (s.-a.)-.-.--- ye. oe eee eee ee 
25 Real Estate-Land Title & Trust Co., par $10_...........-.----------«--- 5% | Britman Elec. Co., pref. (quar.)_----.--- $1% | May 1)Holders of rec. Apr. 15 
30 Pa. Co. for Insurances on Lives & Granting Annuities, par $10---------- 26 Brookmire Investors, Inc. (quar.)----- 6c Apr. 15}|Holders of rec. Apr. 
10 The Parsons & Baker Co., common, par $100-_-..----------------------- 125 Brown Shoe Co., pref. (quar.)-..------ 1%%] May 1)Holders of rec. Apr. 20 
6 Fatecenets Gouwnsk, Common, per G50... ..... oo cccwcccccsacecccecese- 7 Buffalo National Corp., 7% pref. div. o ow oo slezehe ‘ ; 15 
; , . Calamba Sugar Estates, common----_-- C uly olders of rec. June 
By A. J. Wright & Co., Buffalo: Campe Corp. 64% pref. (quar.)_.----- 1%%| May 1)Holders of rec. Apr. 15 
Shares. Stock. $ per Sh. | Canadian Bronze Co., Ltd., com. (qu.).-| ¢ 15e] May 1|Holders of rec. Apr. 20 
500 Adargas Mines, par 1 pesO__-__.------------------------------------ Oc De MN 8 odo. cnn Co cceebeecs t$1% |May 1)Holders of rec. Apr. 20 
10 Angel International Corp.., “par $1_-..---.----------------------------- 20¢ | Cincinnati Postal Term. & Rity. pt.(qu.)| 154% |Apr. 15|Holders of rec. Apr. 5 
Cleveland Graphite Bronze Co. (quar.)- 10¢c |Apr. 1]Holders of rec. Mar. 29 
Cluett, Peabody & Co. common (quar.) - 25c |May 1)|Holders of rec. Apr. 20 
DIVIDENDS. Coca-Cola Bottling Co. of St. Louis....] 33c¢ |Apr. 20|Holders of rec. Apr. 10 
— ‘ Coen Cos., Inc., A—Div. omitted. 
Dividends are grouped in two separate tables. In the | Coigate-Paimolive-Peet, com. div. omittled. ae o A 
j i eal Commonweath Royalty _.....-..------ 3c Apr. 15}|Holders of rec. Apr. 
first we bring together all the dividends announced the Consolidated Chemical Indus. pf.A(qu.)|d37¢e |May 1|Holders of rec. Apr. 15 
current week. Then we follow with a second table in | Consolidated Cigar, pret. (quar.)------- $1% |May 1)Holders of rec. Apr. 17 
which we show the dividends previously announced, but | _ 7% preferred (quar.) --------- ----| 14% |June | 1)Holders of rec. May 15 
hich have not yet b aid Dutton Lumber pref............-. ae 5 |Mar. 31) .--.----------------< 
waic ave y een paid. — Eureka Pipe Line (quar.)_._---------- $1  |May 1)Holders of rec. Apr. 15 
The dividends announced this week are: Family Loan Society (quar.).....------ 25e |Apr. 1}Holders of rec. Mar. 5& 
« Finance Co. of America (Baltimore)— i 
Common A and B (quar.)_....------- 10c |Apr. 15|Holders of rec. Apr. 
Per When Books Closed 7% preferred (quar.).....-..-<-<c«- 1%% |Apr. 15)Holders of rec. Apr. & 
Name of Company. Cent. |Payable. Days Inclusive. 7% preferred class A (quar.).....---- 1%% |Apr. 15)Holders of rec. Apr. 5 
Food Machinery 644% pret.—div. actio|n deferrjed. 
Railroads (Steam). Foulds Mill Co., pref. (quar.)...-----.-- $2 Apr. 10|Holders of rec. Mar. 32 
Minneapolis St. Paul & S. S. Marie— Freihofer (Wm.) Bak.Co.,7% 1st pf.(qu.)| 134% |Apr. 1|Holders of rec. Mar. 23 
Leased Lines—Dividend omitted. French Westinghouse............---- SOG Bs Bc so aehknadbutewvouscawaeua 
Morris & Essex Extension (s.-a.)_.-.--- $2 May 1)Holders of rec. Apr. 22 General Cigar Co., Inc., com. (quar.)_--| $1 May 1|Holders of rec. Apr. 17 
Northern RR. of N. H. (quar.)--.------ $1 |Apr. 29|Holders of rec. Apr. 5 OES GS GE ARE ct Te $1% |June 1|Holders of rec. May 22 
Passaic & Delaware Extension (s.-a.) --- May 1\Holders of rec. Apr. 22 General Machine 7% pref. (quar.)..-.--- 1%% |Apr. 1)|Holders of rec. Mar. 21 
Piedmont & Northern (quar.)..-.----- 75¢ |Apr. 10)Holders of rec. Mar. 31 Globe Discount & Finance Corp. (qu.)-- 25c |Apr. 15|Holders of ree. Apr. 1 
Pitts. Bess. & Lake Erie com, (s.-a.)..-.- 75e |Oct. 1)Holders of rec. Sept. 15 Goodman Mfg. Co. (quar.)_....------- 50c |Mar. 31|/Holders of rec. Mar. 31 
Reading Co. (Quar.) ..-<--c-ccececence 25¢ May _11/|Holders of rec. Apr. 18 Hollinger Cons. Gold Mines, Ltd. (mo.)- 5c |Apr. 22}Holders of rec. Apr. 7 
Syracuse Binghamton & N. Y. (quar.)--| $3 |May] 1|Holders of rec. Apr. 22 | Homestake Mining Co. (monthly,-.-..--- 75¢c |Apr. 25|Holders of rec. Apr. 20 
Utica Chenango & Susq. Val. (s.-a.)_---| $3 May 1/Holders of rec. Apr. 15 OT RS SLE CTs oe Par epee $1 Apr. 25|Holders of rec. Apr. 20 
Hotels Statler Co.—Com. div. omitted. 
Public Utilities. 6% and 7% pref.—Divs. omitted. 
American Cities Power & Light Corp.— Hutchins Investing Corp., $7 pref.._.-.-- 75¢ Apr. 15|Holders of rec. Apr. 10 
oe OO ret tee ee 75¢ |May 1)Holders of rec. Apr. 5 Internat. Cigar Mach’y Co. (quar.)....; 374c |May  1)Holders of rec. Apr. 15 
Brocton Gas & Edison (quar.) -.-------- 50c Apr. 15|Holders of rec. Apr. 6 Walamsemns Steve C6....«ccocéescecocec 50c |Apr. 15|)Holders of rec. Apr. 10 
City Water of Chattanooga 6% pf. (qu.)| 144% |May 1)Holders of rec. Apr. 20 Knott (A. J.) Tool & Mfg. pref. (qu.)..-| $124 |Apr. 1)|Holders of rec. Mar. 15 
Cleveland Ry. Co. (quar.).----------- $12 |Apr. 1)Holders of rec. Mar. 31 Kroeh Mfg. Co., 7% pref. (quar.)...--- 1%% |Apr. 1)Holders of rec. Mar. 25 
Columbia Gas & Elec. Corp.common..-| j20c |May 15|Holders of rec. Apr. 20 Eg Geer en eee ee $1% |Apr. 1)Holders of rec. Mar. 25 
6% proferred (quar.) .....<cccc-cces 14% |May 15|Holders of rec. Apr. 20 | Loew’s, Inc., $614 pref. (quar.)-.------ $1% |May 15|Holders of rec. Apr. 28 
5% conv. preferred (quer. Rise tuocneil 1%% |May 15|Holders of rec. Apr. 20 Loose-Wiles Biscuit Co. com. (quar.) --- 50c |May 1)Holders of rec. Apr. 18¢ 
5% cum. pret. (GUaP.)..--ccccce--ue 14% |May 15)Holders of rec. Apr. 20 | Macy (R.H.) & Co., com. (quar.)--.--- May 15|Holders of rec. Apr. 21 
Commonwesten Telep. (Wis.) 6% pf.(qu)| 144% |Apr. 15|Holders of rec. Mar. 31 Melville Shoe Co. common (quar.)-.--- May 1)|Holders of rec. Apr. 14 
Concord (N. a com. (quar.) .--| 70¢ Apr. 15)Holders of rec. Apr. 6 1st preferred (quar.)..........----- $1% |May 1)}Holders of rec. Apr. 14 
ek RS pees $134 |Apr. 15|Holders of rec. Apr. 6 2d preferred (quar.)_......--..----- 7\4%c |May 1)Holders of rec. Apr. 14 
Cumberland Co. P. & L.6% pf. (quar.)..| 144% |May 1)Holders of rec. Apr. 15 | Metal & Thermit Corp. (quar.)...----- $1  |May 1)Holders of rec. Apr. 20 
Dakota Central Telep.6 44% pref. (qu.)-| 14% |Apr. 1)Holders of rec. Mar.31 | Midwest Oil Co. (quar.)....--- GK aoe 4c |Apr. 15)Holders of rec. Mar. 31 
Davenport Water 6% Dref. (quar.)_...- 1%% |May 1)Holders of rec. Apr. 20 (en neath: >) eae ena 40c |Apr. 15|Holders of rec. Mar. 32 
East Missouri Power Co. 7% pt. (s.-a.)--| 344% |Apr. 1)Holders of rec. Mar. 20 FS eee 6c j|Apr. 15|Holders of rec. Mar. 31 
Edison Elec. Ill. Co. of Boston (quar.)..| $24 |May 1/Holders of rec. Apr. 10 Monroe Calculating Mach. 7% pt. (qu. ).| $134 |Apr. 1)Holders of rec. Mar. 15 
Electric Service $6 pref. (quar.).....-.- $1% |Apr. 1)Holders of rec. Mar.31 | National Tea Co. pref. (quar.)..-..-..- 13%c |May 1)Holders of rec. Apr. 14 
Exeter & Hampton Elect. (quar.)..--- --| $2% |Apr. 15)Holders of rec. Apr. 6 | Nationwide Securities Trust Ctfs. A_...| $1.11 |Apr. a s iidihities sete ondntein esha th shee 
Fitchburg Gas & Elect. (quar.)-..-.-.-- 9c  |jApr. 15)Holders of rec. Apr. 6 | National Shares aoe (Del.) -. A (qu.)| 43%c |Apr. Holders of rec. Mar. 31 
General Italian Edison, Amer. shs- ~~ $2.04 |Apr. 20iHolders of rec. Apr. 14 | New York & Honduras Rosario M oo. 37}4c |Apr. 2 Holders of rec. Apr. 18 
—=z 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share. |\Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Concluded) . 
New York Merchandise Co. 7% ptf. (qu.)| 134% |May 1)|Holders of rec. Apr. 20 | Clinton Water Works 7% pref. (quar.)| 1%% |Apr. 15|)Holders of rec. Apr. 1 
OOMNOS GUNE I Lids pis an nn omens 25¢ |May 1)Holders of rec. Apr. 20 Columbus Ry., Pr. & Lt., pref. B (qu.)-| $1% |May 1)/Holders of rec. Apr. 15 

Nicholson File Co. (quar.).._--- 30c |Apr. 1)Holders of rec. Mar. 18 Commonwealth Edison (quar.) i ici ok in dt il $144 |May 1)Holders of rec. Apr. 15 

North Star Oil, Ltd., pref. (quar.) 8%e |Apr. 15|Holders of rec. Apr. 5 | Commonwealth Util. Corp. pf. C (qu.)-.| $1% |June 1)/Holders of ree. May 15 

Northeastern Elec. Supply Co., Ltd.— Consol. Gas Co. of N. Y., 5% pf. (qu.)--| 144% |May 1)Holders of rec. Mar. 31 

» Amer. deposit rcts., ord. registered -- 8c |Apr. 7/|Holders of rec. Mar.16 | Dayton Pow. & Light,6% pref. (mthly)-_| 50c May 1j/Holders of rec. Apr. 20 

Outlet Co. common (quar.)__.-..----- 50c |May 1)/Holders of rec. Apr. 20 Des Moines Gas, 7% pref. (quar.)._..--| 87%c jApr. 10)Holders of rec. Mar. 15 

lat preferred (quar.).....26-cncccnnoe $1% |May 1/Holders of rec. Apr. 20 Detroit Edison Co. capital stock (quar.)-| $1 Apr. 15|Holders of rec. Mar. 31 

Y 28 premrred (Gie?.)......----1+--.6 $1% |May 1)Holders of rec. Apr. 20 | Duquesne Light Co. 5% Ist pref. (qu.)--| 14% |Apr. 15)Holders of rec. Mar. 15 

Planters Nut & Chocolate Co. (quar.)_.-| $1% |Apr. 1)Holders of rec. Mar. 15 El Paso Elec., 1% pret. ‘ "SE 1%% |Apr. 15|Holders of rec. Mar. 31 

6% preferred (quar.)_.......-.----- 14% |Apr. 1)Holders of rec. Mar. 15 OS ES 1%% |Apr. 15|)Holders of rec. Mar. 31 

Plymouth Cord (quar.).....-....-.--. 11\e |Apr. 20)Holders of rec. Mar. 31 Electric Bond & Share Oo. $6 pref. (qu.)} $14 |May 1)/Holders of rec. Apr. 6 

Queen City Petrol. Prod. 7% pf. (qu.)--| 1%% |Apr. 15|Holders of rec. Apr. 1 $5 preferred (qQuar.).............-.-. $14 |May 1)Holders of rec. Apr. 6 

Reed (C. A.) Co., A (quar.)__..--..---| 50¢ |May 1)Holders of rec. Apr. 21 | Empire & Bay State Teleg 4% gtd. (qu.)| $1 June 1)/Holders of rec. May 20 

Reserve Investing Corp., 7% pref.--.--- $1 Apr. 15|Holders of rec. Apr. 10 4% guaranteed (quar eS SES $1 Sept. 1)Holders of rec. Aug. 21 

Reserve Resources Corp.._...-------- 75¢ |Apr. 15|Holders of rec. Apr. 10 4% guaranteed (quar.).........-.-- $1 Dec. 1)Holders of rec. Nov. 20 

Ritter Dental Mfg. Co. pref. (quar.)_._--| $1% |Apr. 1)Holders of rec. Mar. 20 Escanaba Pow. ‘ Trac. 6% pref. (qu.)-.| 14% |May 1)/Holders of rec. Apr. 26 

San Diego Ice & Cold Stor. class A—Div.| omitte|d. 6% preferred (quar.)_.........-..-. 1%% |Aug. 1)Holders of rec. July 27 

Salt Creek Producers Assoc. (quar.)_--- 25¢ |May 1)\Holders of rec. Apr. 15a 6% preferred (quar.)............... 1%% |Nov. 1)|Holders of rec. Oct. 27 

Schubert & Salzer (A. G.)__._----- --| 10% |Mar. 28}Holders of rec. Mar. 28 6% preferred (quar.)..........-..-- 1%% |2-1-'34 | Holders of ree. Jan. 27 
RP TS pee ge pe Se AG 5% |Mar. 28|Holders of rec. Mar. 28 Franklin Telep., 36% guar. stk. (s.-a.)} $1144 |May 1)/Holders of ree. Apr. 15 

Shuron Optical Co., Inc., pref. (qu.)_---| $1% |Apr. 1)Holders of rec. Mar. 31 Harrisburg Gas, RR ee $1% |Apr. 15|Holders of rec. Mar, 31 

Signal Royaities Co. class A & B (quar.) - 15¢ |Apr. 15| Holders of rec. Apr. 10 Hartford Electric Light Go. (quar. )----]| 68%¢ |May 1)Holders of rec. Apr. 15 

Simpson (R.),6% pref. (s-a)_--.------- 3% May 1)Holders of rec. Apr. 15 Honolulu Gas, common.........------ 20c. ERS ERE Ree SPE 

Solvay Amer. Inv. Corp. pref. (quar.)-.| $1% |May 15\Holders of rec. Apr. 15 Illinois Pow. & Lt. Corp., 6% pf. (qu.)--| $14; |May 1)Holders of rec. Apr. 10 

Superior Oil (Calif.) pref........------ h2% \Apr. 15| Holders of rec. Mar. 31 international erate MASS. System— 

Taylor-Colquitt Co., com. (quar.) --.--- 5e TY agar et peesmets yO bo OD eRe ce 87%e |Apr. 15)Holders of rec. Mar. 28 

A PERCE Se ey See i) BRI Gaia * SRE ES pel So aeeae e Internat Utilities Corp. $7 pref. (qu.)-|- $134 |May 1)Holders of rec. Apr. 154 

Teck-Hughes Gold Mines, Ltd. (quar.)-.| 115¢ |May 1\Holders of rec. Apr. 13 $344 preferred (quar.)............-- 87%c |May 1)/Holders of rec. Apr. 154 

Tide Water Oil Co. 5% pret. (quar.)._...| 144% |May 15 Holders of rec. Apr. 20 $1% preferred (quar.)..........---. 43%c |Apr. 15)Holders of rec. Apr. 34 

Tubize-Chatillon Corp. pref.—Div. omit/|ted. | Jauaica Water Supply Co.— 

United Milk Products Co. $3 pref. (qu.) - 75e |Apr. 1) Holders of rec. Mar. 30 7% % preferred (s.-a.)_..._.-------. 1%% |May 1)\Holders of rec. Apr. 10 

Universal Products Co., Inc.—Div. omit|ted. | Joplin Water Works, 6% pref. (quar.).-| 134% |Apr. 15|)Hotders of rec. Apr. 1 

Walgreen Co., common ann ile gedhumbani 25c |May 1)\Holders of rec. Apr. 15 Kansas City Gas Co.— 

Wisconsin Hydro-Elec. Co . 6% pt. (qu.)! $1% |Apr. 1/\Holders of rec. Mar. 23 6% ist and 2nd pref. (quar.)_.-.---- 14% |Apr. 10|Holders of rec. Mar. 31 

name Ge ass. ir Os a pa, Ged she [Abr. is{Etolders of ree. Mar. 31 

. ae P : ansas City Sou. R u.).- “3 . Mar. 
Below we give the dividends announced in previous weeks | Kentucky Utilides Go, 65, fue “any, 1 bas6 tae, atten ot oe, tee 
and not yet paid. This list does not include dividends an- | (imine & Ble Co. (auar.)------ 90c jApr. 13/Holders of rec. Apr. & 

nounced this week, these being given in the preceding table. 6% preferred A (quar.).-...-------- 134% |May 20|Holders of rec. Apr. 30 

: & 81 od 5% preferred (quar.)........------- 14% |Apr. 10)Holders of rec. Mar. 31 

Per When , Books Closed TEES ee $1% |Apr. 10)Holders of rec. Mar. 31 

Name of Company. Share. Payable. | Days Inclusive, Los Angeles Gas & El. 6% pref. (qu.)---| 14% |May 15)Holders of rec. Apr. 29 
Louisville Gas & Eleetrie Co. (Ky.)— 

Railroads (Steam). 7% preferred (quar.).....---------- 1%% jApr. 15)Holders of rec. Mar. 31 
Atlanta & Charlotte Air Line (s-a).---.-- =| sa.t8 Sept. 1)Holders of rec. Aug. 20 6% preferred (quar.)......--------- 14%% \Apr. 15)Holders of rec. Mar. 31 
Boston & Providence (quar.)....------ -125 \July 1/Holders of rec. Ju..« va 5% preferred (quar.)......-.------- 14%% }Apr. 15|Holders of rec. Mar. 31 

WEE 6 o Gaaeiesdcdenwedes -|$2.125 |Oct. 1)Holders of rec. Sept. 2ve | Maine Gas Companies, common (quar.)- Apr. 15/Holders of rec. Mar. 28 

Carolina Clinchfield & Ohio 5 - ot ae Apr. 10| Holders of rec. Mar. 31 Pretersea, - (Q0GP 3 6<n00ceiwnececeans $1% |Apr. 15}Holders of rec. Mar. 28 
Stamped certificates (quar.)-.---- -| $1 |Apr. 10)Holders of rec. Mar. 31 Mareont —* Marine ees 

e & Ohio, preferred (s.-a.) -| $3 Juiy 1)Hoiders of rec. June 8 eS ee 8 ERPS EN eds SA ee ee ee 
Cinc. Sand. & Cleve. 6% pret. (s.-a.)---| 14% |May 1)|Holders of rec. Apr. 15 Mass. "Lighting Co., 8% pref. (quar.)-_- 2% \|Apr. 15)Holders of rec. Mar. 31 
Clev. Cinc. & St. Louis 5% pref. (quar.)-| 14% |Apr. 29|)Holders of rec. Apr. 20 6% preferred (quar.) PTR SES aR 14% |Apr. 15)Holders of rec. Mar. 31 
Cleveland & Pittsburgh, guar (quar.)..| 874c¢ |June 1)|Holders of rec. May 10 Mass. Utilities Assoc. 2% pref. (quar.)__| 624e |Apr. 15}Holders of rec. Mar. 31 

Special teed (quar.) ........-- 50c |June 1) Holders of rec. May 10 Milwaukee El. Ry. & Lt. Co. 6% pf.(qu)| 144% |May 1)Holders of rec. Apr. 20 
Guaranteed (quar.)..............--. ones Sept. 1/Holders of rec. Aug. 10 Mohawk Hudson Pow.Corp.. 1st pf.(qu.)| $1% |May 1)Holders of rec. Apr. 15 
Special teed (quar.).......... Sept. 1/Holders of rec. Aug. 10 M ela Valley Water Co., pf. (qu.)}| $1% |Apr. 15)/Holiders of rec. Apr. 1 
Guaranteed (quar.)..............-- 87%%c |Dec. 1)|Holders of rec. Nov.10 | Montreal Lt., Ht. & Pow., com. (quar.)}| %#37e |Apr. 30/Holders of rec. Mar. 31 
Special teed (quar.).........- 50¢ |Dec. 1/Holders of rec. Nov. 10 | Montreal Telegraph Co. (quar.)-------- zw2% |Apr. 15|Holders of rec. Mar. 31 

Erie & Pittsburgh 7% guaranteed (quar.)| 874¢ |June 10) Holders of rec. May 31 Montreal Tramways Co. (quar.)------- $214 }Apr. 15)Holders of rec. Apr. 6 
7% guaranteed (quar.)_..........-.- 87%c |Sept. 10) Holders of rec. Aug. 31 Mountain States Tel. & Tel. Co_....--- $2 Apr. 15|Holders of rec. Mar. 31 
7% guaranteed (quar.)............- ec |Dec. 10) Holders of rec. Nov. 30 Mutual Telep. (Hawaii) (monthly) ----- 8c |Apr. 20})Holders of rec. Apr. 10 
G teed betterment (quar.).....- 80c |June 1/Holders of ree. May 31 National Pow. & Lt. Co., $6 pref. (qu.)| $1144 |May 1)Holders of rec. Apr. 8 
Guaranteed betterment (quar.).....- 80c |Sept. 1|Holders of rec. Aug. 31 Nevada-California Elec. Corp.pref.(qu.)} $1 May 1 }Holders of rec. Mar. 30 
Guaranteed betterment (quar.)...... 80c |Dec. 1/Holders of rec. Nov. 30 New Bedford Gas & Ed. Lt. Co. (qu.)-- 75e |Apr. 15)Holders of rec. Mar. 24 

Deiaware RR. Co. (s.-a.)-.--.-------- $1 July 1)Holders of rec. June 15 New Brunswick Telep (quar.)..-.------ 10%e }Aug. 15)Holders of rec. Mar. 3 

RR. & Banking Co_.....-----. $2% |Apr. 15)Holders of rec. Apr. 1 New England Power Assn., com. (qu.) -- Apr. 10)Holders of rec. Mar. 31 

Grand Rapids & Indiana (s.-a.)....-..-- $2 une 20/Holders of rec. June 10 New York Tele Os. 84% pref. (quar.)| 15% |Apr. 15)Holders of rec. Mar. 20 

Kansas City Southern, pref. (quar.)_..-. Apr. 15|/Holders of rec. Mar. 31 North Ontario Co.,Ltd.,ecom.(qu.)- pr. 25|)Holders of rec. Mar. 31 

Mahoning Coal RR., com. (quar.)..---.- May 1)/Holders of rec. Apr. 12 6% preferred cane bias ted med 44% \Apr. 25)Holders of rec. Mar. 31 

Mill Creek & Mine Hill Nav. & RR. (s-a)| $1 July 10)Holders of rec. July 3 Northern Tagians’ Pub. Serv. 7% pt.(qu)| 87%c |Apr. 14/Holders of rec. Mar. 31 

GR: GO. Bei ile wninamnemnne A RR, OS SS ae 6% preferred (quar.)_.....-.------- 75e |Apr. 14)Holders of rec. Mar. 31 

Norfolk & Western adjust. pref. (quar.)-| $1 May 19/Holders of rec. Apr. 29 54%% preferred (quar.)_.-.--------- 68%e |Apr. 14/Holders of rec. Mar. 31 

North Carolina (s.-a.)..----.---------- 3% |Aug. 1/Holders of rec. July 20 | Northern States Pouer ¢ Co. (Del.)— 

North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1/Holders of rec. May 23 Common class A (quar.)..------- ited 1% }May 1)}Holders of rec. Mar. 31 
4% guaranteed (quar.)_...........- $1 Sept. 1|Holders of rec. Aug. 21 7% preferred (quar.)........-.----- 1%% |Apr. 20|)Holders of rec. Mar. 31 
4% guaran Ce silane $1 Dec. 1)| Holders of rec. Nov. 20 6% preferred (quar.).....-.-------- 1%% |Apr. 20}Holders of rec. Mar. 31 

Philadelphia & Trenton er aS PRS $2'2 |Apr. 10)Holders of rec. Mar. 29 Northwestern Bell Telep.— 

Pitts. Bess. & Lake Erie pref. (qu.)| $145 |June 1)Holders of rec. May 15 6%% preferred (quar.).-.---------- 1%% |Apr. 15|/Holders of rec. Mar. 20 

Pittsburgh Fort Wayne —rph yi (qu.)| 1%% ‘July 1|Holders of rec. June 10 | Pacific Gas & Elec. Co., com. (quar.)-_- 50¢ |Apr. 15|Holders of rec. Mar. 31a 
7% preferred (quar.).....--.-.-.---- 1%% |July 4/Holders of rec. June 10 Pacific Lighting Corp., com. (qQuar.)--.- 75e¢ }|May 15/}Holders of rec. Apr. 20 

Ss atid in ach tn prabe es Repel gii ea ae 1%% \Oct. 1)Holders of rec. Sept. 9 Preferred (q uar.)........---.------| $14 |Apr. 15]Holders of rec. Mar. 31 

7% preferred (quar.)...-.---------- 1%% |Oct. 3\Holders of rec. Sept. 9 | Pacific Telep. & Teleg. Co., com. (quar.)}} $©4% |[Apr. 15/Holders of rec. Mar. 31 
i. din di keaavasshanguats 1% % |Jan.2'34|Holders of rec. Dec. 9 OE GHEE.) 6 oo dn ewocecocauces $1% |Apr. 15)Hoiders of rec. Mar. 31 

7% preferred (quar.).-..-.-----.---- 1% % |Jan.4'34| Holders of rec. Dec. 9 Preferred (quar.)........---.-.---- $1% |Apr. 15)Holders of rec. Mar. 31 

Pittsburgh Youngstown & Ashtabula— Pennsylvania Pwr. Co., $6.60 pref.(mo.) 55c |May 1)Holders of rec. Apr. 20 
7% preferred (quar.)...-.-.-.------ 1%% |June 1|Holders of rec. May 20 $6.60 preferred (monthly) -...-.--.--- 55c June 1'Holders of rec. May 20 
7% preferred (quar.)...-...--..---- 1%% |Sept. 1)Holders of rec. Aug. 21 $6 preferred (quarterty)......-.--.--- $1% |June 1)/Holders of rec. May 20 
7% egg ee SS SE ee 1%% |Dec. 1)\Holders of rec. Nov. 20 Peoples Gas Light & Coke__.--....----- $1 [Apr. 17/Holders of rec. Apr. 3 

peaag Os.. 3 Ag+ (quar.) .... 50c |Apr. 13|Holders of rec. Mar. 23 Philadelphia Co., com (quar.)..--.---- 25¢ Apr. 25)Holders of rec. Apr. 1 

United J. RR. & Canal Co. (quar.)_- 3% Apr. 10) Holders of rec. Mar. 20 6% cum. preferred (s.-a.)...-------- 1%% |May 1jHolders of rec. Apr. 1 
Dt. <. ccuccedbeubedodeeued % |July 10\Holders of rec. June 20 Philadelphia Electric $5 pref. (quar.)..-| $134 |May 1)/Holders of rec. Apr. 10 
a $244 |Oct. 10)Holders of rec. Sept. 20 Philadeiphia Sub. Wat. Co., pref. (qu.).| 144% {June 1/Holders of rec. May 12¢ 

Power Corp. of Can., Ltd., 6% pf. (qu.)-| 144% |Apr. 15|/Holders of rec. Mar. 31 
Public Utilities. 6% non-cum. partic. pref. (quar.)_.--|4144% \|Apr. 15|Holders of rec. Mar. 31 

Alabama Power Co., $5 pref. (quar.)...-| 144% |May 1)Holders of ree. Apr. 15 Publie Service Co. of Ind. $7 pref. (qu.}-| $134 |Apr. 15}Holders of rec. Mar. 31 

Am. Dist. Teleg. Co. of N. J.,com.(qu.)| $1 Apr. 15 Holders of rec. Mar. 15 omen $1% {Apr. 15|Holders of rec. Mar. 31 
OO OS eee ee $1% |Apr. 15)Holders of rec. Mar. 15 Pub. Serv. Corp. of N. J., 6% pf. (mo.) 50c |Apr. 29|Holders of rec. Apr. 1 

American Gas & Elec Co., pref. (quar.).| $134 |May 1)\Holders of rec. Apr. 7 | San Diego Consol. Gas & Pow. A. (qu.)-| 1%% |Apr. 15|Holders of rec. Mar. 31 

Amer. Light & = Co. common (qu.)- 50c |May 1)Holders of rec. Apr. 14a | South Pittsburgh Water 7% pref. (qr.).| 1%% |Apr. 15|Holders of rec. Apr. 1 
NENG CURE). co ncdensecoeccoes 14% |May 1)\Holders of rec. Apr. 14a OF preterses (G00F.)....ccccccccccee 14% |Apr. 15})Holders of rec. Apr. 1 

American Tel. & Tel. Co. (quar.)--.---- $24 |Apr. 15\Holders of ree. Mar. 14a | Sou. Calif. Edison Co., Ltd.— 

Amer. Wat. Works & El. Cont ie (qu.). 25¢ ay 1)Holders of rec. Apr. 7 Ces Se... .aeccarcecoeces 2% Apr. 15|)Holders of rec. Mar. 20 
Voting trust certificates (quar.) ni 25¢ |May 1/Holders of rec. Apr. 7 Series C, 544% preferred (quar.)-_---- 1%% |Apr. 15)/Holders of rec. Mar. 20 

Bell Telephone of Canada (quar.)__._.- $144 |Apr. 15)Holders of ree. Mar. 23 Southern California Gas Corp.— . 

Bell Telep. Co. of Penna., Onn pret(au) 1%% |Apr. 15| Holders of rec. Mar. 20 6% and 6% series A pref. (quar.)----- 37%c |Apr. 15)/Holders of rec. Mar. 31 

BritisbColum biaPow. Corp., Ltd., class A| 150c |Apr. 15/ Holders of rec. Mar. 31 $634 preferred (quar.)_.........-.-.- $1% |May 31)/Holders of rec. Apr. 30 

Brooklyn Borough Gas Co. com. (quar. )-| $1% |Apr. 10) Holders of rec. Mar. 31 Southern Can. Pow. Co., Ltd.,com.(qu.)| %425c |May 15|Holders of rec. Apr. 29 

Bklyn.-Manhattan Trans. Corp. pf.(au.)| $134 |Apr. 15/Holders of rec. Apr. 1 6% preferred (quar.) ......-..-----. 14% |Apr. 15)Holders of rec. Mar. 20 

Buffalo, te yh «& me Power Co.— Southern Counties Gas Co. (Calif.)— 
$5 preferred Sp Seay PE ae $1 May 1)|Holders of rec. Ape. 15 6% preferred (quar.).........-...-- 14% |\Apr. 15)Holders of rec. Mar. 31 

Calif.-Ore. ce Co. 9 pref. (quar.)...| 1%% |Apr. 15|Holders of rec. .31 Southern New Eng. Telep. com. (quar.)| $14 |Apr. 15)Holders of rec. Mar. 31 
6% preferred (quar.)--...---.---.-- 1%% |Apr. 15|)Holders of rec. Mar. 31 Stamford Gas & Electric Co. (quar.)...-| $2 |Apr. 15)Holders of rec. Mar. 31 
6% preferred series ioa7 oes MESES 1%% |Apr. 15)/Holders of rec. Mar. 31 Standard Gas & Elec. Co., $7 pref. (qu.)-}| $134 |Apr. 25|)Holders of rec. Mar. 31 

Canada Nor. Pow. Corp., Ltd.com. (qu.)| 20c. |Apr. 25|Holders of rec. Mar. 31 gy) Ree $1% |Apr. 25)Holders of rec. Mar. 31 
7% preferred (quar.) ...<<-<-------- 1%% |Apr. 15|Holders of rec. Mar. 31 Standard Power & Light, pref. (quar.)_- 1 May 1)/Holders of rec. Apr. 15a 

Canadian Fairbanks Morse 6% pf. (qu.)| 144% |Apr. 15|Holders of rec. Mar. 31 Suburban El. Sec. 6% ist pref. (qu.)_...| 144% |May 1)Holders of rec. Apr. 15 

Central Hudson Gas & El. com. (quar.)- 20c |May 1/Holders of rec. Mar. 31 Tennessee Elec. Pow. Co., 5% pf. (qu.)-| 14% {July 1)Hoiders of rec. June 15 

rCentral Illinois Public Service Co., 6% |& $6 prief. div. jaction deferred. an Se So en ceneee 1%% |July 1)Holders of rec. June 15 

Central Kansas Power 7% pref. (quar.)-| 134% |Apr. 15|Holders of rec. Mar. 31 7% preterred (GURl.) .. wcccccccceee- % \July 1)Holders of rec. June 15 
7% preserved (Guar) ..<-cescces-- 1%% |July 15|Holders of rec. June 30 7.2% preferred (quar.).....-------- $1.80 |July 1)Holders of rec. June 15 
TH, weeterred (GURP.) ccc cccccccccces 1%% |Oct. 15|)Holders of rec. Sept. 30 6% preferred (monthly) ......------ 50c May 1)Holders of rec. Apr. 15 
7% preferred (quar.)....-.....--.-- 1%% |1-15-34| Holders of rec. Dec. 31 6% preferred (monthly) ---...------ 50¢ June 1)Holders of rec. May 15 
6% preferred (quar.).-..---...----- 144% |Apr. 15|Holders of rec. Mar. 31 6% preferred (monthly) - ----.------ 50c¢ July 1)Holders of rec. June 15 
6% preferred (quar.)..........-.--- 1%% |July 15|Holders of rec. June 30 7.2% preferred (monthly) ------.---- 60c May 1j/Holders of rec. Apr. 15 
6% preferred (quar.).-.....-..-.-.- 14% |Oct. 15)Holders of rec. Sept. 30 7.2% preferred (monthly) ----.------ 60c June 1)/Holders of rec. May 15 
6% preferred (quar.)..-.-.--------- 14% |1-15-34|Holders of rec. Dec. 31 7.2 preferred (monthly) - - ----------- 60c July 1)Holders of rec. June 15 

Chesapeake & Potomac Telep. pf. (qu.)-| $134 |Apr. 15|Holders of rec. Mar. 31 United Ohio Utilities Co.,6% pref. (qu.)} $14 |May 1)Holders of rec. Apr. 12 

Cin. Newp. & Cov. Lt. & Tr. (quar.)..| $134 |Apr. 15)Holders of rec. Mar. 31 West Penn Power Co., 6% pref. (quar.)| 144% |May 1)Holders of rec. Apr. 5 

‘yy ee eS Se ee eee $1.12}4|Apr. 15|Holders of rec. Mar. 31 Pe CE on ehusdensansgesens 1%% |May 1)Holders of rec. Apr. 5 

Consumers Power Co., $5 pref. (quar.)--| $1%4 |July 1)Holders ~ rec. June 15 Wichita Water Co., 7% pref. (quar.)...| 1%% |Apr. 15)Holders of rec. Apr. 1 

) July 1)Holders of rec. June 15 Wisconsin Telephone Co., com. (quar.)-| $14 |-----.-]_-..--------.---.-----. 
uly 1)Holders of rec. June 15 Preferred (quar.). ......-....-.-.-- ge I: Se eR ae es 
July 1)Holders of rec. June 15 
May 1)/Holders of ree. Apr. 15 Fire Insurance Companies. 
June 1/Holders of rec. May 15 Aetna Fire Insurance Co. (quar.)...-..-- 40c jApr. 15)/Holders of rec. Mar. 27 
July 1)Holders of rec. June 15 Firemen’s Fund Ins. Co. (quar.)_-..--- 75e Apr. 15}/Holders of rec. Apr. 5 
rad 1|Hoiders of rec. Apr. 15 ‘' North River Ins, Co. (quar.)__....-.-- 15¢ j|June 10)Holders of rec. June 1 
une 1)Holders of rec. May 15 United States Fire Ins. Co. (quar.)_-.-.-- 30c. |May 1)/Holders of rec. Apr. 20 
July 1| Holders of rec. June 15 West American Ins. Co..._-...-.....- an" Wenseocaboranebncuah saccnnenue 
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Per When Books Closed Books Cles: 
Name of Company. Share. |Payabile. Days Inclusive. Name of Company. Pt al Poyubte Days pRreed 
Miscellaneous. . scell Conti 
Abraham & Straus, Inc., pref. (quar.)--| $13 |Ma a nae Cnnee. 
ws ee y 1)Holders of rec. Apr. 15 Hawaiian 
Attilited Products, Ine ionthly).---- ioe [May ifslolders ot ree. Apr. 18 | Hereules fa ge ag me Br 8 et ae 
Alaska Juneau Gold Min, Go. (auar.)...| 150 [Bday 1fHolders of ree. a, in fed ieee oom Seat) -1 "eS Teton Sales ok cues Gs 35 
Chemical & Dye Corp. com.(qu.)-| $144 |May 1)Holders of rec. Apr. 11 Hibbard, Spencer Bartlett & Co. (mo.) 1d0 re Holders Io oe 
— um Mfg., Inc.,com. (quar.)-...- 50c June 30/Holders of rec. June 15 Monthly _ _- ¥f 10¢ Nay 3 ae So oo 
Common (quar.)."........--------| 506  |Sept. 30}Holders of reo. Sept.15 | — Monthly —-2-77--72220722722.22002 i Cw eee ae 
mmon (quar.)--------..-------- 50c  |Dec. 31\Holders of rec. Dec. 16 | Holland Land (ilquidating)..........- NE eed oe mh od 
Preferred (quar.) handielcbannaaharcebl $1% Mar. 31 Holders of reo. Mor. 16 Holly Development Co. (quar.)....---| le |Apr. 15 Holders a ae. Mar. at 
Preferred ha ied bicenemmatedetaw ts 3154 soles = ~~ orn & Hardart Co. (N. Y.) (quar.)...| 50c May 1)Holders of rec. A “10 
Preferred Mitt a akkauamestl Sept. ders . Sept.15 | Household Finance Co ret. les 
os i a RS $13¢. |Dec. 31|Holders of rec, Deo. 15 rp., D (quar.)_| $1.05 |Apr. 15)Holders of rec. Mar. 31 
American Can Co. common (quar.)..--- $1 May 15|Holders of rec. Apr. 24a meter Geent Ge 4 > quar. ete: a rm Her emi wag eh 
“Se a yt 5 oot. Geet.) 1a pene i|Holders of ree. May 26 | Imperial Chem. Tndustrice, Ltd. (inal) 2|u834% |June 8 Holders of ree. Apr. 13 
preferred (quar.).....-.--.------ lo ° ers of rec. Aug. Incorporated Investo' P . 
7% preterred (quar.).........-.---- 1% % |Dec. 1|Holders of ree. Nov.25 | Indiana Pipe Line more (-0.)—- at ea tae” "indey tpuciden otek ae as 
ee n Factors, Ltd. (monthly) -.-..-- 10¢ Apr. 10)Holders of rec. Mar. 31 r Industrial Rayon Corp.—Dividend actiion dete|rred. a ee 
- Hardware (quar.)...-------- abe [July 1) Holders of ree. June 17 | Internat. Business Machines (quar.)..| $135 Apr. 10|Holders of rec. Mar. 22a 
amet oor 2--7-77"] Sie 1-404 fee a8 ees ee, 30 | Sete bake eee eed 150. |Apr. 15|Holders of rec. Mar. 20 
Amer. Home Prods Corp. Pn ah «350 May 2 ney red = 9 sae ewe tame Be Ink, =F gy (quar. a meal PB tg May 1)/Holders of rec. Apr. 15 2 
2 ET Rae pr. 25|Holders of rec. Apr. 7 | International Nick Yh [oon gees Beer Saree’ appreetete rat zi 
American Ship Building Co. (quar.) 50c |May 1)Holders of rec. A > ae " 
. DPE . Apr. 15 7% preferred (quar.)........-----.- 
Amoskeag Co... 6 common (8-a)....----- $1 |July 3/Holders of rec. Junc 24 | International Shoe “a pref. (monthly) Se ~~4 i Holders or a: aoe 15 
PRs gk 4 EE ees $234 |July 3)Holders of rec. June 24 me eae) Satiicaitcse awe os -| _ 500. |June 1|Holders of ree. May 15 
poy yyy sou tase. 1 ent Foun on, pref. (quar.)..| 37c¢ Apr. 15}Holders of rec. Mar. 31 
Pe Me Me ty BM o pr. 13)Holders of rec. Mar. 29 Pe eng range ober remy a ae a Apr. 15}Hoiders of rec. Mar. 31 
i American dep. rec. for ord. reg_------ zw7% \Apr. 8|Holders of rec. Mar. 22 Kekoha Sugar Co. (monthly) EL ek 10c : May " Ho ype eg 
Austin, Nichols £ Co. Ine. Dr. A (qu.) 7. May i Holders of rec. Apr. 14. | Keystone Custodian Fund, series G_---|204012c a ee eee 
eo ' h epee pr. Holders of rec. Mar. 31 Keystone Watch Case ‘ aS «| a Cer RES Foe a 
Bandini Petroleum Co. (monthly) Se |Apr. 20|Holders of rec. M + 9 = eres ae lace" ralaradees 2 
. (monthly)----- . . Mar. 31 Kirby Petroleum....................| 10¢ |Apr. 15|Hoiders of rec. Mar. 31_ 
cw. Am. (s.-a.) sik. —_ as ———- « rec. ye a Kreas (is. H.) & Co., common (quar.)-- abe May " Holders of poe cae ti 
Barber -H.), m 0 BP ee ers of rec. June Common extra -- : ‘ ; 
oe Ly a alice anal a “ord olders of rec. June 26 {| Common extra.............------- j50c |May 1)Holders of rec. Apr. 11 
Sema Lantee Ob, is., pi Gaal.) Be: no | a ee ee eee 
donde. gk Ist pref. (quar.)....--.-- $1% |Apr. 15]/Holders of rec. Mar. 31 7% 2nd preferred (quar.)- 1%% |May 1)/Holders of rec. A 20 
Beech- ut Packing Co. 1% pret. A (qu.) 14 % Apr. 15 Holders of ree. Apr. i Lake View &Star Co.(London) interim 210/125 % |_...-- dena 
ding Corticelli, Ltd. (quar.)_...-.-.. olders of rec. Apr. Landis Machine, pref. (quar.)......-.-| 1% % |June 15|Holders of rec. June 5 
Fm cme oy Bros., pref. (quar.)...--- $134 |May 1)/Holders of rec. Apr. 20 Lane Bryant, ee 7% ph air. : ee ine re ¥ Hotaenn or fee. rrond 8 
mg — 4 CEE Pi csacataid = og ee S =. om. - nee ee Inc....... 25c 7 Apr. 15|Holders of rec. Mar 31 
Bornot, tp GED Bo casuucccenocasos . ‘olders o' . Jan. 12 wyers ns chm ; ; 
Seiiemers Mean Co., Ltd., pref. (qu.)} #50c Apr. 15}/Holders of rec. Mar. 20 6% preferred (s.-a.) 4 Simween ond, Va), 3% |Apr. 15|Holders of rec. Apr. 10 
Peat anon Oo ik aT 40c Apr. 15|Holders of rec. Mar. 31 oe SS Se Co., pref. (quar.)..| $1% May 1|Holders of rec. ria 20 
wif American dep. rec. ord. reg_.------- zw5%\Apr. 8|Holders of rec. Mar. 22 Capital stock... eran tier’ 60s. cond 1 ales ot oo ae 36 
ted Shoe Mach. rw Lta.— a cuake 700, |Now. 1 Golan po fn = 4 
p American dep. rec. od. 6. nn---- w744%lsune s|Holders of ree. May 22 | Link Bele (Quar )=-772772272222227227} 196 fen iitenamre at ven ting 3 
«+» 8% a cD asneninisie al uly olders of rec. June os BR errr rrr : 
8 8% —. IED ai taceiani Bs dibitmie tainio mis $1 Oct. 1})Holders of rec. Sept. 15 Lock Joint Bag REE erred (quar.)...-- = July 1 Holders ro oa. July " 
— rp., Ltd., Am. dep. rec. (int.).|wl}4an |Apr. 20)/Holders of rec. Mar. 10 Lowell Elect. Light Corp. (quar.)..-.- 90c dApr.13|Holders of rec. Mar. 27 
B ee ag tan pocn ex ancens w1an |Apr. 20/Holders of rec. Mar. 10 Lucky Tiger Comb. Gold Min’g Co. (qu.) 3c. |Apr. 20) Holders of rec. Apr. 10 
—— _ a ng Mach. (quar.)___-_-- 10¢ June 5/Holders of rec. May 5 Lumbermen’s Ins. Co. (Phila.) (quar.)-| $134 Apr. 15| Holders of rec. Mar. 31 
Cites Sete 7er he Aaans ==] an0E (RY leche ote: St | Uapnamgeee ume oo] BIBS (Beir of ss: done. 
amen o - olders of rec. ar. ft (QUAP.) -- occ ccc ccccwcne 
pe Bud powers ee ee 15¢ Apr. 15|Holders of rec. Mar. 31 Macy (R. H.) & cos (quar.)......... hag Many 1 woes p+ pot —s 
anada Dry Ginger r Ale oer Dei. (quar.)- 25¢ Ape. 15 Holders of rec. Apr. 2 MacAndrews & Forbes Co., com. (quar.)|  25¢ |Apr. 15|Holders of rec. Mar. 31a 
Canadian .. pref. .)| t44ed. F olders of rec. Mar. Preferred (quar.)...-.------------- ; ‘ 
Gaur ke Te ee” pref. (quar.) a oo = —— of rec. Mar. 31 Magnin (1.) S'Se ed oe pref. (quar.)..- ine ~ od is Holders ot pon Mas’ - 
Cartier, “. S POO «cc cccasesnesoos - an. preferred ders ‘ 
Central Manhattan Properties. __.._._- | ee Ee — ee en re preferred (quar.) uar.)_- “PENNS Nee ine Now. ib Holders ot 9 Ser H 
“Seale tte gh ~ a reanentte aa og red Fe ~ we red = = — Z Manufacturers Casualty Ins. Co. (qu.)-- 37 %e Apr. 15 Holders of < i. H 
Sea Sean ae a o . Aug. c OS eee 50c 
ey ty y . Ay Rohe eidinstialianein ahanaia 10c. | Nov. 15| Holders of rec. Nov. 6 Sretaes Frontenac Oil Co., pref. (quar.)-]| #$1% con 15 Holders of wee. > md 3 
e uay~ ° oe e e ° '. 
Ps 4 ng were AE wcwccceonwe 1%% |June 1)Holders of rec. May 15 Mercantile "laa “Realty 6 yop : path mails ic ete ey 
oo ao = iP icaisharasinoan eacaebed 25¢ May 1jHolders of rec. Apr. 14 6% preferred (quar.).-....---------- 1%% |Apr. 15)Holders of rec. Apr. 15 
po =n Kat tcing tls 1% pret (ea). 3% & July 1]}Holders of rec. June 30 Mo  River-sioux City Bage. Co. pt. (qu.)| $1% |Apr. 15|Holders of rec. Mar. 31 
Coa . ‘ae Se . ae I a a a De ohawk Investment Corp. (quar.)...-- és . 
i — Estates, com. (quar.)..| 40c July 1)Holders of rec. June 15 Mohawk Mining Co., a aa 2° rey palElolders 2 ro oy A 
oe Bre ferred a (quar ern <r alee 35c |July 1)Holders of rec. June 15 Moore (Wm.) Dry Goods Co. (quar.)--| $13 |July 1]--__-...--.2-. = 
— SS RE eal A arrevanettn aati sent 
a z° a sane ee asap tibia ia ani 20¢ Apr. 10/Holders of rec. Apr. 1 Guasterty PGES AE Pali ot PS ELE ee $i32 as ee EE TORT ER ENE 
ola B. lerred (4 i lad 1734¢ |Apr. 10|Holders of rec. Apr. 1 | Morris (Phil.) & Co., Ltd. (quar.)------ 25c |Apr. 15|Holders of rec. Apr. 4 
-~ a a e Assoc. (Quar.)-.---- z= cme ee oe. ee a gh & 10c. to $1 Sts., 1% oh. (qu.)| 1%% |July 1)-... —— 
SPIE SI ES , olders of rec. Sept. preferred (quar.)..-...-..--.----- 1 Sy weeremmentcsricrreae vt 
Pre ned SRA ae Eee $1 |Dec. 31|Holders of rec. Dec. 25 7% preferred pote Be ei indie eda ig oo 34° ee aS a 
. — a Car Heating (quar.) ------ $144 |Apr. 15|Holders of rec. Mar. 31 Municipal Service Corp__.-.----.------ $5.56 |.-- Holders of rec. Mar. 14_ 
ae ee Sone. eae Ns (qu.) — a a meteors pe} rec. Apr. e Nettenel Biscult, common (quar.)...--- 70c. Apr. 15 Holders of rec. Mar. 17 
ERG Sita r. olders of rec. Apr. 15 ational Carbon, pref. (quar.).-.----- $2 May 1/Hold : 
Coon (W. B.) Co. 7% pref. (quar.) 1%% |May 1)Holders of rec. A 4 wr be ane 
’ A ee pr. 12 National Lead Lead Co. 
ba inne ga Refining Co., com. (qu.)| 75c Apr. 20}Holders of rec. Apr. 3 r National Refin’g, a, oe dete = Bee -. EDEN G5 OR 6ar- A 
on a a PS. ~ ckaticemiwameb ae $1% |Apr. 15)Holders of rec. Apr. 3 New England Grain Prod., A pref. (qu.)-| $134 |Apr. 15)Holders of rec. A 1 
ae a) ——- (annual) __.- 15% rw : Et ERP RE: on peeneeees, (quar-) thinagee aon en $1% |July 15)Holders of rec. July 1 
oe ep boscrecseso— te EF fi----------c2n--n---oo — ersey Zinc Co. (quar.)-----.----- 50c |May 10/Holders of rec. Apr. 20 
ne See [ott allenn--------onnnnnooae | a ae a ee, Oe her. ee eee 
Creamery Package Mt Mite. Co., pref. (qu.). $1 |Apr. 10 Holders of rec. Apr. 1 6%% preferred A (quar.).-..------- 1%% |May 1 Holders of rec. Apr. 17 
a © et RR EE Ee EE 10c Apr. 15|Holders of rec. Apr. 5 6% preferred B (quar.)-..---------- 14% |May 1|Holders of rec. A r. 17 
.—~ eon OTS EE. $2 June 30|Holders of rec. June 19 Niagara Share Corp. of Md.— os 
o-_- y — ing, common (quar.)------ 62}4¢ |Apr. 15|Holders of rec. Apr. 5 Class A $6 preferred (quar.).-------- $1344 |July 1)Holders of rec. June 15 
74 SS ea 3% May 1)Holders of rec. Apr. 20 Class A $6 preferred (quar.)_-------- $14 |Oct. 1)Holders of rec. Sept. 15 
on breferred (sa) —— -- ----—---—- 5 344% |May 1|/Holders of rec Apr. 20 Class A $6 preferred (quar.).-------- $135 |Jan2°34| Holders of ree. Deo. 15 
Pnaon tty hay ae % pref. (quar.) : Z % read 1 Holders of rec. Mar. " Nineteen Hundred Corp., class A (quar.)| 500. |May 15) Holders of rec. May 1 
1 Ee TEE pr. olders of rec. Mar. 31 Cee 0 GEE) a waco sccnsaccoccncers . : ders 
oyees IS. . ...ckinanlinci@panaianm aebde 25e. |Apr. 20|/Holders of rec. Mar. 31 Class A = Ra Se Se Rt bos. a. is Holders ot oon. Nee. 1 
oun aebapwanwspsenepeensones 20c. |Apr. 20|Holders of rec. Mar. 31 Oahu Ry. & Land Co. (monthly) ..----- 15c |Apr. 16)Holders of rec. Apr “12 
penee D dge Co., Ltd. (quar.)__..| #50c. |May 15/Holders of rec Apr. 29 Oahu Sugar Co., Ltd. (monthly) --.----- 5c |Apr. 15)Holders of rec. Apr. 6 
= on an pref. ET Pnanwes $1%4 |Apr. 12/Holders of rec. Apr. 6 Onomea Sugar Co. (monthly) -.-------- 20c j|Apr. 20)Holders of rec. Age. 10 
> yy Ry I Co.. 1-2 1. —jannene #$1% =|Apr. 15)Holders of rec. Mar. 31 Othe Miovaser Co., com. (quar.)...----- ate Apr. 15|Holders of rec. Mar. 31 
te — i ee ecm Apr. . 
p, Dapenturestoek (quar )-—-n--—-- 134% |ape. asetolder of ree. ape. 10 | Penmann, 10d. com. (aia )ooa-----o 7he © (May 19/older of rs. May § 
J i eh RA . Apr. 0 Sige Rae ae 3 M 1/Hold 
— Le. wyeys gk eee ae 60c. May 15|Holders of rec. May 5 Pennsylvania Salt Mfg. Co. (quar.)..-- tbe Apr. 15 Holders 3 res. Mat 31 
Faber, Coe & Gr., pref. (quar.) ------- $1% |May 1|Holders of rec. Apr. 20 | Philadelphia National Ins. (quar.)-----| _ 30¢ |Apr. 15|Holders of rec. Mar. 31 
saeneny Lia Inc., 6% pref. (quar.)}| 134% |May 1)}Holders of rec. Apr. 15 Pinhim Johnson, American shares -- --~ z\w744% \|Apr. 8)Holders of rec. Mar. 11 
a wag as thy aas Co. (quar.)-..} 10¢ Apr. 20)/Holders of rec. Mar. 24 Pioneer Mill Co., Ltd: (monthly) --.---- 5c |May 1)/Holders of rec. Apr. F 21 
eae OS. ., Inc.— Plymouth Cordage Co. common (quar.)-| $1.125|Apr. 20)Holders of rec. Mar. 31 
wee ferred Ee $13, |Apr. 15|Holders of rec. Apr. 1 | Procter & Gamble Co., 8% pref. (quar.)-| 2% |Apr. 15|Holders of rec. Mar. 24a 
Ford Moto SEED. ccnsc acta Oe ee a Prudential Investors, inc., $6 pref. (qu.)| $134 |Apr. 15|Holders of rec. Mar. 31 
port Texas, new 6% pref. (quar.)--| 134% |May 1)Holders of rec. Apr. 14 ee, Se ee) eg cwacesiuanee 75¢ |May 15)Holders of rec. Apr. 24 
Goneeel Beet Electric Co., com. (quar.)_-.-- 10¢ Apr. 25|Holders of rec. Mar. 10a | Puritan Ice Co., pref. (s.-8.)----------- $4 May 1/Holders of rec. Dee. 31 
Spatial (GUAT) -----enecnzo--------| 160 |ADP. 35|Holders of rea. Mar. 10s | Quaker Oses Co. common (quar.)...--- $1 Ape. 15)eolgers of res. Ape. 1 
General Motors Corp., $5 pref. (quar.)-.| $144 |May 1)/Holders of rec. Apr. 10 6% preterred (quar.)————————------- 135% May 3 Horders of ree. May i 
General Stockyards Corp., com. (quar.)-| 50e. |May 1|Holders of rec. Apr. 14a | Republic Stamping & Enameling Co — e Be ad 
$6 preferred (quar.)......-.--.--.-- $1% |May 1)Holders of rec. Apr. 14a ee RE See a 25¢e |Apr. 10|Holders of rec. Apr. 3 
Gmieee Salty Race wee (quar.). Bie aa : Meléwe of rec. Apr. B nets Reyes, Ltd., Am. dep. rec. ord. reg] 708% |May 26/Holders of rec. Mar. 31 
2 ae olders rec. ° Roos ., Inc. (Del. 1 Suesee ‘ 
Gotham Silk Hosiery Co., Ist pref. (qu.)} $134 |May 1)/Holders of rec. ‘ane. 12 St. ee ee tees a or Se con 15 Holders ~ oo. ye ‘ 
Gottfried Baking Co., Inc., cl. A (quar.)| 75c. |July 1|Holders of rec. June 20 | San Carlos Milling (monthly). ---.--- 20c |Apr. 15|Holders of rec. Apr. 7 
Claes A yt eeccccccceccccecce- asee Pana : bry wt ¢ =. oe. 4 “— wer. 1 ~—\ A pref. (quar.)| 134%|May 1)Holders of rec. Apr. 15 
Preferred ES e SE Ea o ders 3 es Re a 1 } 

Se OD nn ane euatn an % \Oct. é 2|Holders of rec. Sept. 20 Seeman Bros., Ine., com. (quar.)-.----.. 6256. vw 1 Holders ot re. yr’ is 
Preferred (quar.)------------------ 1%% |Jn.2 °34)Holders of rec. Dec. 20 | Sharp & Dohme Co., pref. cl. A (quar.)- 50¢ |May 1)|Holders of rec. A 17 
Govt. Gold ng Areas Cons., Ltd.— Shattuck (F. G.) Co., com. (quar.)_--- 6c Apr. 10}Holders of rec Mar 20 } 
Amer. dep. rec. reg. shares__.._.__- piw45% |--.--.--- Holders of rec. Dec. 30 Sheaffer (W. A.) Pen, pref. (quar.).----| $2 Apr. 20} Holders of rec. Mar. 31 

Grace (W. R.) & ‘Co., 6% pret. (s.-a. we 3% |June 30}Holders of rec. June 28 Preferred (quar.) 7s $2 July 20| Holders of rec. June 
6% preferred (s.-a. oe 3% |\Dec. 29|)Holders of ree. Dec. 27 Preferred Wp aK gape $2 Oct. 20) Holders of a eee. 30 
Great Lakes Engineering Works ~~~ _-- Se |May 1|Holders of rec. Apr. 24 | Siemens & Halske (Berlin) _-_--------- 7% ‘ Beet 
Guarantee Co. of No. Amer. (quar.)..-| $134 |Apr. 15|Holders of rec. Mar. 31 Simpson (Robert) Co., pret. (s.-8.)-.-- $3 May 1 Holders of rec. Apr. 15 
NS Sn «owing popshersere~seoe $2% |Apr. 15|Holders of rec. Mar. 31 South Franklin Process Co., pref. (qu.)..| %$1% |Apr. 10)Holders of rec. Mar. 31 
ag gm ro ae 7 2 eae ix poy : ey mee ~ rec. fone Gouthlené Royalty Co. (quar.).-.-.--- 5¢ Apr. 15|Holders of rec. Apr. 1 
lo rred (quar.)...------------ . ers of rec. ° cer Mfg. * ; * : : 
7% preferred (quar.)--.------------ 1%% | 1-1-'34 | Holders of rec. ag 21 Standard > ho on AS ee eae does” 14% oo. i Holders Pe can ee: is 
ow (R.), 1 oe oS re ine June : ——— “ 4 — +4 jv ant, Maing gred 5% pret. (quar.)} 146% |Apr. 15)Holders of rec. Mar. 31 
preferred 5 a, ee  \Sept. ders y Works, 6% pref. (quar.).......| 374%¢ |May 15|/H 
7% preteesed (qnes-> YS SE ees 1%% |Dec. 1)Holders of rec. fee. 15 State Street Saves. Chechen) (quar.)-_-- doe red 15 Howlers of 0 Mar. 31 
Harrods, Ltd., nary register....... 10 I a Steel Co. of Pam ee (quar.)...-- t 30 May 1|Holders of rec. Apr. 7 
wink. de Sheet Os ta abe R aay ep ranted mts oenga Preferred (quar.) . .--.-------------- t43%c¢ |May 1|Holders of ree. Apr. 7 
ay 5\Holders of rec. Apr. 24 Superheater Co. | dy ES RR 12\%c |jApr. 15|Holders of rec. Apr. 5 
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Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusice. 
Miscellaneous (Concluded). 
Superior Portland Cement (monthly)...| 2744c |May 1)Holders of rec. Apr. 22 
Supervised Shares, Inc., cap. stk. initial.| $.0175|Apr. 15|Holders of ree. Mar. 31 
Tacony-Palmyra Bridge Co.— 
744% preferred (quar.)..........-.- 1%% \May 1)\Holders of rec. Apr. 10 
ph Corp., com. (Quar.)...-- 25¢ |May 1)|Holders of rec. Apr. 14 
Toronto Elevator Ltd., 7% pref. (qu.)..|t1%% |Apr. 15\Holders of rec. Apr. 1 
Tucket Tobacco Co., Ltd., 7% pf. (qu.)-| 1%% |Apr. 15)Holders of rec. Mar. 31 
United Biscuit Co. of Amer., pf. (qu.)--|  $1% May 1)Holders of rec. Apr. 15 
United Profit Sharing Corp. cap.stk.(s-a) 5% |\Apr. 29| Holders of rec. Mar. 31a 
U.8. Pipe & Foundry Co., com. (quar.)_| 12}¢. |Apr. 20| Holders of rec. Mar. 31 
ok EE Ee 12\%c. |July 20|)Holders of rec. June 30 
CE GEE De nciucesiinnectece 12e. |Oct. 20|Holders of rec. Sept. 30 
CO NR Biiind hired cntcccccinn 12e. |1-20-34)| Holders of ree. Dec. 30 
lst preferred (quar.)-.......---.---- 30c. |Apr. 20|Hoiders of rec. Mar. 31 
ist preferred (quar.).......-.-.---- 30c. |July 20|Holders of ree. June 30 
ist preferred (quar.)........------- 30c. |\Oct. 20) Holders of rec. Sept. 30 
lst preferred (quar.).......---.---- 30c. | 1-20-34) Holders of rec. Dee. 30 
United States ened Ret. & Min. Co. 
SE aa ree s 25c |Apr. 15|Holders of ree. Apr. 3a 
ee ee 87%c |Apr. 15|Holders of rec. Apr. 3a 
United Verde Extension Mining Co---.- 10¢ |May 1)|Holders of rec. Apr. 4a 
Universal Leaf Tobacco, com. (quar.)..-| 50c May 1)Holders of rec. Apr. 19 
bi ne OS SR PS ey ae aaa ee eee zw4% |Apr. 10|Holders of rec. Mar. 17 
ulcan %% \Apr. 20)Holders of rec. Apr. 7 
Apr. 15|Holders of rec. Mar. 31 
Apr. 15|Holders of rec. Mar. 20 
Apr. 29|Holders of rec. Mar. 31 
1|Holders of rec. Apr. 15 
Aug. 1/\Holders of rec. July 15 
Nov. 1\Holders of rec. Oct. 15 
July 1)Holders of ree. June 10 
Oct. 2)Holders of rec. Sept. 12 
Jan2’34/ Holders of ree. Dec. 12 
May 1)Holders of rec. Apr. 20 
June 1/Holders of rec. May 20 
July 1)Holders of rec. June 20 
Aug. 1'Holders of ree. July 20 








pee See iat each wet eae be quetes ee 
notiee 

has ruled that stock will not be 
notice. 


t The New Y Curb Exchange Association 
Quoted ex dividend on this date and not until further 
@ Transfer books not closed for this dividend. 


@Correction. ¢ Payable in stock. 
S Payable in common stock. g Payable in scrip. 4 On account of accumulated 
Gividends. / Payable in i 
” Meteor Motor Car Co. dividends cover first half of this year and are payable 
Giaimadubes te endae tn Gre aueene. 
Mfg. distribution of } share of Radio Corp. of America 
“a have option of receiving $3.50 
ee Seana tS 


f existing conditions action on dividends is being deferred. 

‘Rock Springs 2d pref. stock pays $2.60 per share on 859 shares— 
equivalent to 50c. per share on 4,295 shares of common stock for which the 2d pref. 
may . and payable on the equivalent number of common if so exchanged 


tPayable in Canadian funds. 
. —s United States funds. 


© ane (deduetion for expenses of depositary. 
> A = has been made for expenses. 








Weekly Return of New York City Clearing House.— 


Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 


previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





April 8 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 1 1933. 























*Surplus and| Ne Demand Time 
Clearing House * Capttal. Undtotded Depostis. Deposts, 
Members. Profits. Average. Average. 
$s $ 3 

Bank of N. Y. & Tr. Co. 6,000,000 9,219,800 77,405,000 9,549,000 
Bank of Manhattan Co. _ 20,000,000] 36,889,200} 210,590,000} 33,338,000 
National City Bank_...| 124,000,000] 55,454,100} 719,637,000} 162,182,000 
Chemical Bk. & Tr.Co.-| 020,000,000] 046,652,600} 215,153,000} 28,888,000 
Guaranty Trust Co--.--- 90,000,000} 181,233,500] b772,210,000] 42,909,000 
Manufacturers Tr. Co. . 32,935,000} 20,297, ,844,000} 96,618,000 
Cent. Hanover Bk.&Tr-. 21,000,000} 69,031,200] 423,502,000} 50,422,000 
Corn Exch. Bk. Tr. Co_- 15,000,000! 22,550,000 162,542,000} 20,259,000 
first National Bank... 10,000,000] 81,483,400} 269,001,000} 21,187,000 
Irving Trust Co-..-....-- 50,000,000] 62,412,100] 279,271,000} 50,617,000 
Continental Bk. & Tr.Co 4,000,000 756, 20,218,000 2,415,000 
Chase National Bank_..| 148,000,000} 111,132,900/c1,046,335,000| 95,274,000 
Fifth Avenue Bank-.-.-- 500,000 ,673, 37,730,000 2,878,000 
Bankers [rust Co..--.--. 25,000,000] 77,136,100] d442,653,000} 48,379,000 
Title Guar. & Trust Co-- 10,000,000} 20,467,1 23,158,000 319,000 
Marine Midland Tr. Co- 10,000,000 546, 36,429,000 5,224,000 
Lawyers Trust Co-.--.-- 3,000,000 2,116,600 7,660,000 1,246,000 
New York Trust Co-.-.-- 12,500,000} 22,019,400 158,574,000 14,948,000 
Com’! Nat. Bk. & Tr.Co. 7,000 ,000 8,653,000 38,581,000 2,053,000 
Public Nat.Bk. & Tr.Co-. 8,250,000 4,406,700 34,220,000} 26,746,000 

CE 617,185,000! 846,130,400! 5,171,713,000' 715,451,000 





Includes deposits in foreign branches: z ia $167 ,023,000; (b) i Ais, oes (c) $56,- 
010 000; (d) $28,950,000. * As ee official reports: ‘National, 1932; State, 
Dee. 1932; trust companies, . 31 1932. 0 As of Jan. me i933. a As of 
Marche 29 1933. 


The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended March 31: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 31 1933. 


NATIONAL BANKS—AVERAGE FIGURES. 



































Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

M anhattan— $ s $s $ $ 
Grace National_...- 19,477,700 105,600} 2,897,100] 1,091,000] 17,889,300 

Brooklyn— 
Peoples National....| 5,449,000 106,000 306,000 45,000} 4,694,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsehwere. | Trust Cos.| Depostis. 

Manhatian— $ $ $ $ $s 
OS ee 19,677,000} 1,376,300) 1,859,900) -_____-- 17,659,700 
Empire. ........... 47,869,600] *2,628,500| 6,720,900} 2,377,300) 49,091,800 
Federation. ......-- 5,715,701 44,401 408 ,949 529,098} 5,174,617 
Fiduciary .......--.- 10,699,465 *887 ,769 468 ,743 123,000] 10,391,421 
aS 17,758,700} *2,416,100 598,100 524,700] 16,628, *600 
United States.....- 66,986,254] 6,328,182} 18,258,185} -__.-.-- 63,741 ‘997 

Brooklyn— 
ES Ea 81,694,000} 2,862,000} 26,716,000 183,000] 95,766,000 
Kings County--.---- 21,761,827| 1,490,042! 5,977,957!| - .__--- 22,673,782 

















* Includes amount with Federal Reserve as follows: Empire, $1,791,700; Fiduciary, 
$435,439; Fulton, $2,230,300 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 5 1933, in 
comparison with the previous week and the corresponding date last year: 


















































ee 


i Apr. 5 1933. Mar. 291933. Apr. 6 1932. Apr. 51933. Mar.29 1933. Apr. 6 1932. 

oa ources— $ $ bs) Resources (Conctuded)— 3 $ 3 

id with Federal Reserve Agent..-.-..- G25.868,000 ERE DAEOOD G06: 207,008 | Geld Bele GENORG oc ccccceccmmccccccn | cecccceces  cccwecec | wccueucus< 

Gold redemp. fund with U. 8. Treasury. 15,159,000 18,564,000 9,085,000 | Due from foreign banks (see note).._..- 1,336,000 1,397,000 2,361,000 

Federal Reserve notes of other banks... 7,360,000 15, : ’ ’ 
Gold held exclusively agst. F. R. notes 639,002,000 604,407,000 507,302,000 | Uncollected items....____ - ra ste 93,978,000 90083 000 99°48 000 

Gold settlement fund with F. kt. Board. 113,686,000 98,373,000 119,475,000 | Bank premises._..................... 12,818,000 12,818,000 14,817,000 

Goid and gold certificates held by bank. 161,557,000 162,537,000 330,365,000 All other resources...............-...- 27,341,000 36,604,000 14,566,000 
Total gold reserves...............-. 914,245,000 865,317,000 957,142,000 Whee Wee i cicncencaweons 2,057 ,979,000 2,050,751,000 1,703,275,000 

Reserves other than gold__..._....._. - 70,075,000 69,058,000 55,210,000 Liabtitttes— 

Total reservea...........- 984,320,000 934,375,000 1,012,352,000 | Fed. Reserve notes in actual circulation. 824,197,000 
éibbenoon 320, 375, ,012,352, E be 197, 848,349,000 573,358,000 
iepcoeeve Fund a MR SS Sa 24,382,000 30,889,000 19,986,000 | F. R. bank notes in actual circulation... 10,232,000 DO KemehaGiere 

} me = oY nd—F. R. Bank notes-- 550,000 Xe Deposits—Member bank reserve acct-- oe aa eee 890,440,000 867,167,000 
Secured by U.S. Govt. obligations... 69,253,000 129,980,000 90,901,000 3408000 aaantane  Sosebions 
Other bills discounted.............. 46,362,000 40,576,000 40,347,000 5°583°000 $100,000 Basser sad 

2,279,000 pe eee oe 
Total bills diseounted.............. 115,615,000 170,556,000 131,248,000 y - 

Bills bought im open market. ss aiteadh caves 59,954,000 51,955,000 16,280,000 ee SS ee 
eee: i oe 9 ela 187,233,000 182,085,000 109,414,000 Total Gopewtte. ..02202652-6-2---0-s 985,083,000 941,039,000 892,169,000 
aaa ee. NR ia ene a diudtisinn cee 182,229,000 175,512,000 32,638,000 availability items............ 87,962,000 100,595,000  %4,021,000 
yg en ote ma RnR OOO ae ee yg eg ree —— GOS a Paras 58,374,000 58,374,000 59,179,000 

Certificates and bills. .....-.-.- 355,949,000 342,814,000 243,284,000 | Surplus._......_......._..._._..-___ 85,058,000 85,058,000 75,077,000 

mn U.8.Go we 725,411,000 700,411,000  385.946.000 All other | eS eee 7,073,000 6,998,000 9,471,000 

Other eee Soe Uh baer ea 4,914,000 4,869,000 , 866, Te II. 6. cceuiSidicctddcococe 2,057,979,000 2,050,751,000 1,703,275,000 

Deduot i —aA hae 2=636h;<—<C<é<;é73CzC:zCUT]3':té<iéi‘ié;C;!;!!; Ratio of total reserves to deposit and 

(Rate 7 age ad a a lene Contingent Habitity on bills purchased peated ae — 

Total bills and securities (see note)... 905,894,000 927,791,000 535,730,000 for foreign correspondents... ......__ 16,812,000 14,897,000 109,231,000 

NOTE.—Beginning of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad amounts 

due to foreign corresponden: r In addition, the caption “All other earnings ings assets,” previously made up of Federal Intermediate Credit Baek tetestures pn 

to “Other securities,"* and the n, “Total earnings assets" to “Total bills and securities.” The latter term was adopted as a More accurate ee 
of the discount acceptances sequired under the provisions of Section 13 and 14 of the Federal Reserve ase which it was stated are the only items 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April. 6,and showing the condition 
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In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller. and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2326, being the first item in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR. 5 1933. 


The Reserve Board’s comment upon the returns for the 


















































































































































Apr. 5 1933. |Mar. 29 1933.| Mar. 22 1933.) Mar. 15 1933.;Mar. 8 1933.|Mar. 1 1933.| Feb. 21 1933.|Feb. 15 1933,| Apr. 6 1932. 
RESOURCES. $ $ $ $ 3 3 $ $. $ 
Gold with Federal Reserve agents--.---- 2,575,405,000|2,530,940,000/2,458 ,432,000]2,215,268 ,000/1,931,656,000/2,180,967,000|2,367,987,000)2,447,357,000|2,181,947,000 
Gold redemption fund with U.S. Treas--| 76,479,000} 85,073,000} 105,011,000 058,000} 138,309,000) 87, 000} 48,756,000) 44,596, 43,201,000 
Gold held exclusively agst. F. R. notes|2,651,884,000/2,616,013,000!2,563 443 ,000|2,350,326,000/2,069,965,000 paces owners 2,491,953,000/2,225,148,000 
Gold settlement fund with F. R. Board_.| 281,560,000} 247,582,000} 266,101,000} 301,237,000} 278,547,000] 385,672,000) 437,943,000} 363,030,000) reg ae 
Gold and gold certificates held by banks.| 345,393,000} 373,171,000} 362,778,000) 359,214,000) 335, ,000} 237,949,000} 263;707,000} 345,175,000} 488,560,000 
Total gold reserves.......-.-..----- 3,278 ,837,000/3,236,766,000|3,192,322,000/3,010,777,000|2,683,539,000/2,892,083,000/3,118,393,000} 3,200, 158,000}3,032,202,000 
Reserves other than gold....-.....-...-- 209,585,000} 205,230,000} 178,895,000} 137,408,000} 125,432,000) 174,454,000} 186,251, 187,225 212,544,000 
"TOU TUNNIUE oeccncckicendcsccccan 3,488 ,422,000]3,441,996,000/3,371,217,000}3,148,185,000/2,808 ,971 ,000|3,066,537,000|3,304,644,000|3,387,383,000)}3;244;746,000 
Nom-reserve cash. .............------- 110,070,000} 131,396,000} 125,346,000) 77,318,000} 48,390,000) 67,880, 73,586,000 74,062,000 
ane R. Bank notes --- 100, 1,100,000 740,000 TI an oT Sata See eiheeedl pdcdaxconal,  soesnnnnde 
Secured by U. 8. Govt. obligations...| 138,926,000} 231,800,000] 324,233,000) *769,602,000] 982,188,000} 418,921,000} 105, 102,000 319,796,000 
Other bilis discounted_............-- 297,251,000} 313,310,000 ,636,000} *462,714,000| 431,748,000] 293,470, 222,036,000 315,478,000 
436,177,000]. 545,110,000] 670,869,000} 1,232,316,000/1,413,936,000| 712,391,000} 327,138,000 635;274,000 
285,973,000} 310,235,000] *352,315,000| 403,316,000} 417,289,000] 383,666,000) *179,576,000 57,946,000 
421,774,000} 422,776,000] 422,627,000] 425,013,000] 425,313,000] 420,832, 421,021, 318,690,000 
457,871,000} 457,872,000] 457,874,000 oa ny pos 459,015,000] 457,880, 452,661,000 84,395,000 
957,723,000] 957,722,000] 983,886,000] 989,937,000| 996,466,000] 957,251,000] 960,651,000 481,929,000 
1,837,368 ,000} 1,838,370,000} 1,864,387 ,000 1,890,034,000}1,880,704,000 1,835,963 ,000/} 1,834, 233,000) 1,809,308, 885,014,000 
5,541,000 5,402,000 5,394,000 5,644,000 5,831,000 4,719,000 4,697,000 4,797,000 4,321,000 
2,565,059,000]2,699, 117,000] *2,892 965000/3,540,310,000/3,717,850,000|2,936,739,000] *2345644,000) 2. 131,262,000)1,582,555,000 
~"3,620,000| ~~3,618,000| ~3,613,000} ~~3,610,000] ~"3,616,000| ~ 3,515,000} ~ 3,498,000] 3,510,000} _ 6,644,000 
24,211,000} 37,143,000} 36,861,000} 17,955,000} 12,719,000} 11,083,000: 13,289,000) 11,542; 14,810,000 
321,430,000} 316,458,000] *421,152,000| 366,178, 244,518,000} 400,335,000 .656,000 y 000} 362;758,000 
54,123,000} 54,037,000 {037,000} 54,028,000] 54,029,000} 53;962,000} 53,962,000} 53,962,000) 57,853,000 
57,487,000} 64,960,000} *60,305,000 ,568,000} 54,555,000; 54,082; 52; 53,481,000] 36,602,000 
6,625,522 ,000|6,749,825,000] *6,966236000|7 ,261,322,000/7 ,044,647,000 aes *6181277,000}6; 105; 386, 000/5,380,030,000 
LIABILITIES. 
F. R. notes in actual circulation.......- 3,644,137,000|3,747,626,00013,916,342,000|4,292,702,000/4,215,006,000|3,579,522,000/3,000,248,000/ 2,891, 145,000|2,561,573, 000 
F.R. bank notes in actual circulation .-- 15,930,000} 14,228,000 ,269,000 a ee RE EER BPVORE LR ee 
oe banks—reserve account-_..... 1,975,731,000, 1,987,311,000|1,917,618,000, #1963976 ,000| *1776 221,000, 2,038,228,000/2,271,129,000)2,236,095,000 1,942,268,000 
EFS, COO TIOTE 85, ,000 72,294,000} 111,472,000 27,688 ,000 37,643,000 27,766,000 » 729,000 51,542,000 28,137,000 
pS EE ee eee 10,935,000 17,409,000 14,491,000 ,040,000 49,175,000 41,956,000 60,799,000 59,422,000 29,712,000 
Special deposits: Member bank.._-.-.- 69,342,000 63,445,000 52,754,000; *40,109,000 29,002,000) ccccccccte| cscccesces| oseccctece!’ |. ----2-2-e" 
Non-member bank..| 17,466,000) 15,254,000 9,120,000| *4,851,000 TOE GOO) -~ccccccocicl cdosccickuh “cussccivec! sH-s8sece~ 
Cr GI, occ wcnctcccesasessens 36,985,000 47,441,000} *49,449,000} *64,075,000| *57,414,000 49,240,000; 26,741,000 28,704,000 20,044,000 
‘Tete depedite......... .cccacnacscconan 2,196,055,000]2, 203, 154,000] *2, 154904000 |2,123,739,000}1,951,222,000|2, 157, 190,000|2,399,398,000|2,375,763,000/2,020,161,000 
Deferred ~~ yaaa IE os cocriandned 315,745,000] 331,388,000] *430,841,000] 384,676,000} 421,801,000} 404,198,000] *331,695,000| 388,938,000} 353,218,000 
bm ae ONE Bisccccccaccdcouce ae Fe 149,617,000} 149,645,000} 149,793,000} 150,210,000} 150,120,000} 150,303,000} 150,474,000} 150,916,000 155,558,000 
< DOS SG RR Se ea ae 278,599,000} 278,599,000] 278,599,000] 278,599,000] 278,599,000} 278,599,000) 278,599,000 278,599, 259,421,000 
All other SS EES SB: 25,439,000] 25,185,000] 26,488,000} 28,095,000} 27,899,000) 24,321,000} 20,863,000} 20,026, :099,000 
Total liabilities...........---.-.---- 6,625,522,000]6,749,825,000] *6,966236000]7,261,322,000|7,044,647,000|6,594, 133,000] *6181277,000/6, 105,386,000|5,380,030,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined - ...-..- 56.1% 54.3% 52.5% 46.9% 43.5% 50.4% 57.7% 60.7% 66.1% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - -..--- 59.7% 57.8% 55.5% 49.1% 45.6% 53.5% 61.2% 64.3% 70.8% 
a between Federal Reserve 
an Ree Ae ee ee 8). erent  contistesel  . sehabhete 143,800,000) 210,000,000} ----------| ----------|  ---2------| 0 eee eneee 
liability on Dilis 
ay oly ee Ses 50,330,000 46,549,000 42,505,000 27,478,000 28,051,000 29,398,000 30,284,000 35,684,000} 335,312,000 
Measurtty Dtstribution of Bills and $ $ $ $ $ z $ $ $ 
Short-Term Securities— 

1-15 days bills discounted.........--.-- 298,339,000] 396,353,000} 502,668,000] 992,301,000/1,122 yoy 585,190,000] 239,487,000} 203,195,000} 4815735000 
16-30 days bills discounted .-......---.-- 28,447,000] 33,408,000] 32,170,000} 53,398,000] 46,290,000) 28,255,000} 21,807,000) 19,631,000) 39,618,000 
21-60 days bills discounted _-.-. 38,823,000 42,898,000 58,205,000 91,878,000 74,154,000 43,672,000 31,696.000 29,926,000 56,810,000 
61-90 days bills discounted _-.......---.- 61,700,000 62,495,000 66,836,000 79,371,000 61,312,000 43,902,000 23,619,000 22,787,000 39,210,000 
Over 90 days bills discounted _-.---....- 8,868,000 9,956,000} 10,990,000} 15,368,000 10,097,000| 11,372,000] 10,529,000 834, 17,892,000 

Total bills discounted.............-- 436,177,000] 545,110,000} 670,869,000]1,232,316,000/1,413,936,000} 712,391,000) 327,138,000 286,373,000} 635,274,000 

1-15 days bills bought in open market. - 78,144,000 72,471,000 75,421,000} 106,316,000 68,122,000 59,312,000 6,407,000 26,913,000 
16-30 days bills bought in open market._| 72,677,000] 60,165,000} 68,151,000} 62,351,000} 62,215,000) 75,533,000} 30,319,000 8,411,000 8,340,000 
31-60 days bills bought in open market._| 119,424,000) 145,905,000} 136,775,000} 128,316,000 123,946,000} 110,198,000 35,753,000} 5,799,000 12,871,000 
61-90 days bills bought in open market-- 15,520,000 31,481,000 71,456,000} 105,730,000) 141,262,000 ,883,000 48, ,000 10, 167,000 9,574, 
Over 90 days bills bought in open market 208,000 213,000 506,000 603, 1,221, 930,  sneenenhem 239,000 

Total bills bought in open market....| 285,973,000} 310,235,000} 352,309,000} 403,316,000) 417,289,000 383,666,000] 174,076,000) 30,784,000 57,946,000 

1-15 days U. 8. certificates and bills. .-_ ,000, 31,600,000 50,120,000 52,750,000} 146,786,000) 141,231,000) 89,950,000: 89,950,000 3,500,000 
16-30 days U. 8. certificates and bills...| 112,247,000 60,100, 60, ,000 58, ,000 +750,000 33,750, 138,686,000] 169,301,000 3,800,000 
31-60 days U. S. certificates and bills_..}| 139,000,000] 183,347,000] 170,227,000) 193,337,000) 204,117,000 89,601,000 92,250,000 63, . 109,916,000 
61-90 days U: S. certificates and bills.._| 195,075,000) 210,875,000] 248,140,000) 133,715,000 * ,000} 215,697,000} 197,797,000 174,497,000} 74,300, 
Over 90 days certificates and bills..-.-- 451,401,000] 472, r 455,399,000] 571,085,000] 441,868,000] 476,972,000} 441,868,000) 453,167,000} 290,413,000 

Total U. 8. certificates and bills. ...-.- 957,723,000} 957,722,000} 983,886,000}1,008,937,000] 996,466,000] 957,251,000} 960,551,000] 950,165,000) 481,929,000 

1-15 days municipal warrants......-.-.- 5,333,000 5,288,000 5,280,000 5,535,000 5,555,000 4,694,000 4,672,000 4,769,000 4,166,000 
16-30 days municipal warrants.........| ----------] ----------]  ----------|  enenenneee|  ----------] enn -ne eee] --------e- A was tuserech cilia 
31-60 days municipal warrants.....-.-.- TE RED EE PRs Seer I 20,000 
61-90 days municipal warrants_-......-- 152,000 84,000 84,000 51,000 Se hk tcal Giscakdea  Goeumenaee 107,000 
Over 90 days municipal warrants--.-.--.-- 5,000 30,000 ,000) ,000 25,000 25,000 25,000 25, 28,000 

Total municipal warrants-_-......--..-- 5,541,000 5,402,000 5,394,000 5,644,000 5,631,000 4,719,000) 4,697, 4,797,000 4,321,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent-_--|3,965,202,000/4,092,652,000/ 4,314,448 ,000|4,728,517,000 4,550,680,000|3,865, 116,000/3, 249,887,000) 3, 133,628,000/2,796,501,000 
Held by Federal Reserve Bank.......-.- ,065,000] 345,026,000} 398,106,000 815,000] 335,674,000 594, 249,639,000] 242,483,000 +928 ,000 
In actual circulation.............-.-- 3,644,137 ,000|3,747,626,000)3 ,916,342,000/4 ,.292,702,000)4,215,006, 3,579,522,000}3,000, 248, 2,891,145, 2,561,573,000 
bag my to om” by sont as Securtty 
‘or Notes 
By ina and gold tee at | ES eS” 1,281,070,000) 1 ,248, 105,000}1 ,262,847.000)1,091,383,000} 805,571,000) 835,532,000 742, 1,066,412,000} 861,567,000 
Gold fund— | Reserve Board... - 1,294,335,000}1,282,835,000)1,195,585,000]1,123,885,000}1, 126,085,000) 1,345,.435,000)1, 370, rege ono aae 34 ,320,380,000 
By Ginible PRUE... cecccnqucccaceecece 568 406 ,000 5,594,000] 877,152,000]1,512,877,000|1,754,975,000] 1,032,589,000 54 ~ 655,623,000 
4 securities. ........-- :700, 868,700,000} 1 ,000,700,000) 1,009,300, 886,400, 661,900,000) .700,000| 445,100,000f ----.---- 
i cccriehait anal cclnacticiviel 3,997,511,00014,115,234,00014,336,284,00014,737,445 ee cpnereeslgooreee mela aresoramalacroy teoolasansaeaee 
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April 8 1933 


Weekly Return of the Federal Reserve Board (Concluded). 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS Apr. 5 193'. 









































































































































Two Ciphers (00) omitted. 
Federal Reserve Bank of— Total, Boston. |New York.| Phtla. |\Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. 3 $ ft s $ & $ Bg z & $s $ $ 
Gold with Fed. Res. Agents... _|2,575,405,0|171,494,0| 623,843,0|162,000,0|223,470,0|142,465,0| 87,725,0| 756,977,0|115,060,0| 52,180,0| 80,280,0) 20,648,0)139,263,0 
Gold redm.fund with U.S.Treas.| 76,479,0) 5,980,0| 15,159,0| 6,504,0| 7,601,0| 2,876,0| 4,516,0} 13,541,0) 1,589,0) 3,111,0) 3,712,0) 1,647,0) 10,243, 
Gold held excl. agst. F.R..notes|2,651,884,0|177,474,0| 639,002,0|168,504,0|231,071,0|145,341,0| 92,241,0| 770,518,0|116,649,0| 55,291,0| 83,992,0| 22,295,0)149,506,0 
Gold settlem’t fund with F.R.Bd| 281,560,0| 6,820,0| 113,686,0| 8,026,0| 17,982,0| 12,351,0| 11,179,0| 38,648,0) 18,510,0| 13,669,0| 6,643,0) 12,421,0 ed 
Gold & gold ctfs. held by banks.| 345,393,0| 23,009,0| 161,557,0| 20,033,0) 34,412,0| 9,468,0| 7,857,0| 26,641,0) 2,671,0) 4,651,0) 21,384,0) 5,672,0) 28,038, 
Total gold reserves.........- 3,278,837 ,0|207,303,0| 914,245,0|196,563,0|283,465,0|167,160,0|111,277,0| 835,807,0|137,830,0| 73,611,0/112,019,0} 40,388,0/199,169,0 
Reserves other than gold......- 209,585,0| 15,648,0| 70,075,0| 20,494,0| 12,459,0| 9,060,0] 7,009.0} 31,995,0| 9,963,0) 2,471,0| 7,238,0) 7,697,0) 15,476,0 
Total reserves. ............. 3,488,422,0|222,951,0| 984,320,0|217,057,0|295,924,0|176,220,0|118,286,0| 867,802,0|/147,793,0| 76,082,0|119,257,0| 48,085,0/214,645,0 
Non-reserve cash.... ......... 110,070,0| 6,364,0| 24,382,0) 5,011,0| 8,141,0|) 4,550,0| 6,273,0| 25,427,0] 6,214,0| 1,924,0) 4,546,0) 5,124,0) 12,114,0 
-fund—F. R. bank notes. ,100,0 150, 550, 250,0 Ue eae Re ae RR cae MGM: Gnwcsal iechat Beteeel tueabe 
Sec. by U.8. Govt. obligations| 138,926,0| 6,834,0| 69,253,0| 17,106,0| 14,976,0| 3,275,0| 3,734,0 4,782,0| 1,885,0 508,0} 1,601,0 458,0| 14,514,0 
7 cage 297,251,0| 12,187,0| 46,362,0| 45,589,0| 38,709,0| 15,436,0| 22,608,0] 14,040,0| 3,220,0| 9,536,0) 20,219,0| 5,216,0 _64,129,0 
Total bills discounted... ..._ 436,177,0) 19,021,0| 115,615,0; 62,695,0| 53,685,0, 18,711,0| 26,342,0] 18,822,0| 5,105,0| 10,044,0] 21,820,0) 5,674,0| 78,643,0 
Bills bought in open market....| 285,973,0| 53,963,0} 59,954,0] 9,288,0| 5,952,0| 8,600,0| 12,612,0| 79,072,0) 13,194,0| 10,366,0| 7,582,0) 1,048,0) 24,342,0 
Uv. 8. 
alt his ewaile:u:cialis Anisainitiscd 421,774,0| 19,739,0| 187,233,0| 30,911,0] 36,362,0| 9,918,0| 10,153,0| 39,902,0| 13,956,0) 17,291,0| 12,559,0| 18,020,0) 25,730,0 
Treasury notes. — -——---——-- 457,871,0| 24,828,0| 182,229,0| 35,947,0| 47,435,0| 12,936,0| 13,064,0| 52,048,0] 17,555,0| 12,688,0) 15,112,0) 10,463,0| 33,566,0 
fal Treasury deriticates. ARS A Lo he: BP ase Mi! Ae ee Ce ee: GR ARES aN EN Saeed ea ee: sai Sai Mae Weep Sa 
aiiiimeti 957,723,0| 48,545,0| 355,949,0| 70,283,0| 92,743,0] 25,295,0| 25,544,0| 164,601,0| 34,321,0| 24,809,0| 29,549,0| 20,457,0| 65,627,0 
Total U.8. Govt. securities. |1,837,368,0| 93,112,0| 725,411,0|137,141,0|176,540,0| 48,149,0) 48,761,0| 256,551,0| 65,832,0| 54,788,0| 57,220,0) 48,940,0/124,923,0 
a a eee 5,541,0] -.....- 4,914,0 DM? Gio” seacml ‘svat assdsdede” ahenl We. cca fe eee 
Bills eo ay 5 or with 
ON gE SO Ree es ee Pe Pee. Lae Ci ee Cn Ce a er ee ea ee 
Total bills and securities... - 2,565,059,0|166,096,0} 905,894,0|209,649,0|236,177,0| 75,460,0| 87,715,0| 354,445,0| 84,131,0| 75,300,0]) 86,622,0| 55,662,0|227,908,0 
Due from foreign banks... ....- 3,620,0 277, 1,336,0 399,0 358, 141,0 127,0 494,0 15,0 10, 105, 105, 253,0 
Fed. Res. notes of cther banks... ,211,0 216,0 7,360,0 532,0| 2,568,0} 1,510,0} 1,129.0 4,725,0| 1,173,0 556,0| 2,798,0 273,0| 1,371,0 
Uncollected items__........__- 321,430,0| 34,944, 93,978,0| 25,453,0} 29,296,0] 27,397,0| 8,952,0| 39,443,0|) 12,434,0| 6,544,0| 17,871,0| 10,444,0| 14,674,0 
Bank premises...............- 54,123,0] 3,280,0} 12,818,0| 3,267,0} 6,929,0] 3,237,0| 2,422.0 7,595,0| 3,285,0] 1,746,0| 3,559,0| 1,741,0) 4,244,0 
Al) other resources............ 57,487,0| 1,046,0|  27,341,0) 4,480,0| 1,899,0| 8,032,0} 5,447,0 1,191.0} 1,119.0] 1,918.0] 1,194:0] 1,500.0} 2,320,0 
Total resources. ............|6,625,522,0|435,324,0/2,057 ,979,0/466 ,098,0|581,342,0|296,547 ,0/230,351 ,0|1,301,122,0|256,264,0|164,080,0/235,952,0|122,934,0|477,529,0 
LIABILITIES. 
F. R. potes in actual circulation. |3,644,137,0|240,079,0| 824,197,0|268,114,0/354,999,0/182,430,01148,339,0| 929,556,0)152,488,0/101,548,0]125,435,0| 43,366,0|273,586,0 
¥. R. dank notes in act’l circul’n| 15,930,0) 1,911,0} 10,232,0| 2,830,0 WOU ceased cy ch ound ST stunk Cuaausll ance cae oleae 
Member bank-reserve account|1,975,731,0|121,049,0| 897,808,0|115,114,0|128,873,0] 59,104,0| 43,441,0| 242,923,0| 62,777,0| 38,892,0| 74,736,0| 51,625,0|139,389,0 
erat Gas ,596,0} 1,055,0| 67,772,0 253, ,735,0| 1,307,0 928, 2,997,0| 1, 705,0 1,685,0| 1,726,0 349,0| 1,084, 
oS SEES RY 10,935,0 : ,665,0| 1,146,0| 1,080,0 426,0 382,0 1,419,0 1,0 251,0 317,0 317,0 764,0 
Special— Member bank. ....- 69,342,0| 2,598,0 5,553.0| 5,497.0] 14,490.0| 4,912'0| 6,289,0| 17,200;0| 4,228:0] 1,023,0| 2,988.0 199,0| 4,365,0 
Non-member bank .......- 17,466,0| ------ 2,279,0| 1,315,0 766,0 5,0 778, 6,449.0 2,631,0 1,861,0 153,0 3,0 416,0 
SERS Set 36,985,0| 1,184,0 8,006,0 215,0| 3,023,0} 3,113,0) 2,660,0 4'991,0| 2.598,0| 1,425.0 4 495.0 244,0| 9,031,0 
Total deposits. ..........- 2,196,055,0]126,683,0| 985,083,0|123,540,0|152,967,0| 69,677,0| 54,478,0| 275,979,0) 74,310,0| 45,137,0| 80,415,0| 52,737,0/155,049,0 
evallabéiity items_.--_ 315,745,0| 34,833,0| 87,962,0| 25,656,0] 27,928,0} 26,159,0| 9,405,0} 37,068,0| 13,958,0| 6,429,0| 17,209,0) 12,337,0] 16,801,0 
Gapteal paid heciseuwegulcéa) 149.617.0] 10,710,0| 58,374.0] 15,840,0| 13,965.0| 5,135.0] 4,628.0] 15,564,0| 4,258:0| 2,847.0] 3,997.0] 3,789.0] 10,510,0 
STS? Cpa phe 278.599.0| 20,460.9| 85.058.0| 29,242'0| 28129410] 11,616.0| 10,544.0| 39.497.0] 10,186,0| 7,019,0| 8,263,0| 8,719.0] 19,701,0 
All other ilabiiliies bch ciece cs -...| 25,4390 648,0 7,073,0 876,0| 2,271.0] 1,530,0| 2,957.0 3,458,0} 1,025,0| 1,100,0 633,0| 1,986,0} 1,882, 
Totai Habilities. __._.._- ~---|6,625,522,0]/435,324,0|2,057,979,0|466,098,0|581,342,0/296,547,0|230,351,0]1,301,122,0|256,264,0|164,080,0|235,952,0/122,934,0|477,529,0 
M 
Reserve ratio (per cent)_......- , 59.7 60.8 54.4 55.4 58.3 69.9 58.3 72.0 65.2 51.9 57.9 50.0 50.1 
Contingent liability on bills pur- 
chased for for’n correspondent 50,330,0| 3,674,0| 16,811,0] 5,284.0! 4,982.0; 1,963,0| 1,761,0 6,543,0| 1,711,0] 1,158,0] 1,460,0| 1,460,0) 3,523,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland. Richmonal Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omttted. $ 3 $s g $ $ g $ $s & $ 3 3 
Federal Reserve notes: 
jesued 007 5 Bx. by FR -Aat.0.008. 202,0/259,250,0] 918,994,0]287,664,01367 ,571,0]191,773,0|159, 127 ,0/1,015,037 ,0/163,017,0|105,997 ,0|136,075,0| 46,467,0/314,230,0 
Held by Fed’l Reserve Bank.| 321,065,0] 19,171,0] 94,797,0] 19,550,0| 12,572,0] 9,343,0] 10,788,0] 85,481,0] 10,529,0] 4,449,0] 10,640,0] 3,101,0] 40,644,0 
In actual etroules mien 1 3,644,137,0}240,079,0] 824,197,0/268,114,0|354,999,0]182,430,0]148,339,0| 929,556,0/152,488,0/101,548,0/125,435,0] 43,366,0|273,586,0 
y nt as se- 
curity for notes issued to bks: 
Gold and goid certificates. ....|1,28 070,0| 65,477,0| 393,743,0] 86,050,0] 74,470,0; 41,960,0 ai. 725,0| 403,977,0| 36,360,0| 25,180,0] 10,480,0} 18,148,0]103,500,0 
Gold tund—F. R. Board..___ 1,294,335,0|106,017,0] 230,100,0| 75,950,0|149,000,0|100,505,0) 66,000,0} 353,000,0] 78,700,0} 27,000,0} 69,800,0} 2,500,0] 35,763,0 
Eligible paper... _.......... 568,406 ,0| 68,295,0| 139,033,0] 41,222,0] 54,403,0] 26,002,0 32" '721.0| 92,131,0] 15.788,0] 17,383,0] 18,062,0|] 4,937.0] 58,429,0 
U.S. Government securities..| 853,700,0] 26,500,0| 157.000,0| 85,000,0] 90,000,0} 24,000,0| 46,000,0| 167.000,0| 34,000,0] 37,700,0] 45,000,0] 21,500,0]120,000,0 
Total collateral_.........-. 3,997,511,0'266,289,0' 919,876,0'288,222,0'367,873,0!192,467 ,0'166,446,0'1,016, 108,0'164,848,0'107,263,0'143,342,0' 47,085,0'317,692,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Rtchmond| Atlania Chtcago. |St. Louts.|\Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omttted. 2 $ $ i 3 $ 3 z £ 3 3 3 
Federal Reserve bank notes: $ 
Issued to F. R. Bk. (outstdg.) 21,049,0] 2,040,0] 12,249,0] 5,000.0} 1,600,0) -...--] -....-} -...--  ietise ge tee, Beast seers 
Held by Fed’l Reserve 5,119,0 129,0 2,017,0| 2,170,0 SP Gcukae Geek ole Cakes | ees peel Peete Sires eee 
In actual circulation___.._- 15,930,0] 1,911,0] 10,232,0] 2,830.0 SS BSS See: 6 Se Ne cee oéaGd semdew 
Collat.pledged agst.outst. notes 
& purchased bills. eee See ee oe FT ee eee eee OO EE eee! emer eee Ores See ae 
U. 8. Government securities__.| 25,249,0}  __.__- OE a  iiates: RATER Realy Bemeperet ey i ES: eee Ree (eee rae 
Total collateral_........ --|__30,597,0!_2,300,01 _12,249,0! 8,000,01 2,683.01 -.....! _.....1 _.___. RE Ge ee eee eo 











CURRENT NOTICES. 





—White, Weld & Co. announce the appointment, as its representative 
in Amsterdam, of Lodewyk B. Heemskerk, who has been connected with 
the firm since the first of the year and formerly was an executive officer 
with the Bank of America, in New York. Mr Heemskerk sailed yesterday 
(April 7) on the 8.8. Europa and after a short stay in Paris will assume 
his permanent duties in Amsterdam. 

Mr. Heemskerk was born in Holland in 1886 and received his early 
education there. In 1907 he became associated with the Chartered Bank 
of India, Australia and China, serving first in London, then in Hamburg 
and later in the Dutch East Indies and Bombay. He was recalled to 
Holland in 1914 for military service. In 1918 he accompanied J. T. 
Cremer, newly appointed Minister to the United States from Holland, to 
Washington, D. C., as Secretary and Attache to the Dutch Legation. 
Upon Mr. Cremer’s return to Holland in 1920, Mr. Heemskerk joined the 
Bank of America, New York, as manager, succeeding later to the positions 
of Assistant Vice-President and Vice-President in charge of all foreign 
activities, which latter post he held until the Bank of America was merged 
with the National City Bank. 


—James N. Mandeville has been appointed Manager of the metropolitan 
district of New York, representing Distributors Group, Inc., sponsors of 
North American Trust Shares and North American Bond Trust Certificates. 
In recent years Mr. Mandeville was a Vice-President of Insuranshares 
Corp. and also a Vice-President of Allied General Corp., in charge of sales 
in the New England States. 





—H. Barry McCormick and G. Inman Henderson, formerly Presiden* 
and Vice-President, respectively, of the 20th Century Press, announce the 
formation of McCormick & Henderson, Inc., to specialize in financial | 
legal and commercial printing with offices and plant at 411 S. Wells Street; 
Chicago. Associated with them as Vice-Presidents are: Robert Loomis, 
formerly President of Hawkins & Loomis Co., legal printers, and Joseph 
A. Murphy, formerly Chicago Sales Manager of G. E. Barrett & Co., 
Inc., investment securities. 

—R.G. Rankin & Co., certified public accountants, New York, have 
announced the acquisition of The Audit Company of New York and the 
consolidation of their accounting practice. They also announce that the 
management of their Chicago office will be in charge of William C: Wag- 
goner, a partner. 


—Shields & Co., leading Stock Exchange firm, announces admission as a 
general partner of Daniel A. Lindley, who is retiring from the firm of 
Lindley & Co. Mr. Lindley has been associated with Lindley & Co. since 
1926 and represented them on the floor of the Exchange since 1929. 

—Announcement is made of the formation of Arthur Robinson & Co., 
Inc., with offices at 60 Wall Street. The new firm will deal in municipal 
bonds, specializing in New York and New Jersey issues. Mr. Robinson 
was formerly associated with M. F. Schlater & Co., Inc. 

—R. W. Pressprich & Co. announce that Arthur F. Thompson Jr., has 
become associated with them as manager of their United States Government 
trading caepartment. 


—Lohr, Warden Co., 115 Broadway, N. Y., has issued a study of the 


approaching crisis in New York City’s credit. 
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Wall Street, Friday Night, April 7 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2367. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




















STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ending Apr. 7. for 
Week. Lowest. | Highest. Lowest. | Highest. 

Railroads— Par| Shares.| $ on : eal share. |\$ } ee '$ per share. 
Caro Clinch & Ohio. 100 20 4 Apr 3 4 Apr 3] 42 Jan| 42 Jan 
Central RR of N J_100 200 38 Apr 4 40 Apr 3] 38 Apr} 48 Feb 
CCC &S8t Louis___100 40 90 Apr 1 90 Apr 1) 90 Apr} 90 Apr 
Chi St Paul Minn & Om | 

Preferred __._--- 100 80 2 Apr 3 Ba Apr 3] 2 Jan}; 3% Feb 
Colo & Sou Ist pref.100 100 14 Apr 4 Apr 4) 14 Jan| 19% Feb 
Cuba RR pref----- 100 "a 4% Apr 4 ry, Apr 7) 2% Jan) 6% Apr 
Ill Cent preferred__100 200 16 Apr 5 16 Apr 5} 16 Mar; 21% Feb 

Leased lines_---- 100 30, 36%, Apr 3) 36% Apr 3j 31 Mar! 38% Feb 
Int Rys of Cent Am— | 

= bs ha lak conn 200; 1% Apr 7} 1% Apr 7] 1% Mar 2 Jan 

ee ee 50, 4144 Apr 1| 444 Apr 1] 4% Apr 8 Jan 

Minn St Paul 488 M— | 

Leased line------ 1 50, 4% Apr 5) 5% Apr 1j 4% Apr 7% Mar 
Nash Chatt & St L_.100 10,15 Apr 3|15 Apr 3] 13 Jan} 204% Feb 
Nat Rysof Mex Ist pf 100 40 % Apr 3| Apr 3 y% Jan % Mar 
Pitts Ft Worth & Chic | 

Preferred __-_---- 100134 Apr 7134 Apr 7/134 Apr/143 Jan 
South Ry M & O ctfs100 100 12% Apr 3 12% Apr 8 Jan} 12% Apr 
Indus. & Miscell.— 
Amer Radiator & Stand 

Sanitary pref___-_-_100) 10' 81% Apr 6 81% Apr 6} 81% Apri 91 Jan 
Asso Dry Gds Ist pf 100, 400,24 Apr 3 24% Apr 4 18 Feb) 24% Apr 

2d preferred ___-- 100 6200/17 Apr 3 19% Apr 4,15 Jan\22 Mar 
Bigelow Sanford Carp. *| 150| 6% Apr 5| 7 Apr 5] 6% Apr 8 Jan 
Chile Copper-_------ 25 100' 6 Apr 4 7 Apr 3) 6 Apr, 9 Jan 
Comm Cred pref (7)-25 560 1834 Apr 1| 18% Apr 4] 1834 Mar, 20% Jan 
Consol Cigar pref(7) 100 10| 33 =Apr 5| 33 Apr 5) 33 Apr 46% Jan 
Cushm Sons pf (77 7100) 40\' 74 Apr y 74 #=xApr 7 74 Mar, 80 Feb 
Devoe & Ray Ist pf- 100 170| 87% Apr 4) 88% Apr 6) 79% Jan! 90 Jan 
Dresser Mfg cl A-_-_--- 300 6% Apr 3) 7 Apr 3) 6% Feb 8 Jan 
Fed Min 4: suneit pt_i00 200 1914 Apr 6, 194% Apr 6) 18 Feb| 23% Jan 
Franklin Simon pf_100 20) 18 Apr 5| 19 Apr 7] 12 Jan) 23% Feb 
Guantanamo Sug pf 100 100; 9 Apr 6 9 Apr 6) 5 Feb) 9 Apr 
Hamilton Watch----- 110| 2% Apr 5 2% Apr 5| 2% Apr 3% Feb 
Hat Mfg class A_-_--- , 20 % Apr 4) % Apr 4 % Mar 1% Jan 

Preferred --_----- 100 20, 5% Apr 5| 5% Apr 5] 5% Apr 6% Feb 
Houdaille-Hershey cl A * 200; 4% Apr 7, 4% Apr 6) 4% Apr! 6 Jan 
Indian Motocycle pf 100 20; 4% Apr 6 5 Apr 1} 4% Apr 7 Jan 
Keith-Albee-Orph pf100 300|' 9 Apr 3| 9 Apr 3! 8 Jan; 14 Jan 
Kelly Springf’d Tire— | } | 

$6 preferred__--_-_-_- 100| 8 Apr 6 8 Apr 6) 6 Feb! 10 Jan 
Kelsey Hi Hayes Wh ciB1 100|, 2% Apr 7| 2% Apr 7) 2 Mar 2% Apr 
Laclede Gas pref_-_100 30 43% Apr 7 45 Apr 4/ 43% " 61 Jan 
Martin-Parry Corp---* 200 % Apr 1) % Apr 1 Jan) % Feb 
Mengel Co pref._.100 30 28 Apr 3) 30% Apr 5) 22 Jan; 32 Mar 
Newport Industries ___1 300 1% Apr 4 135 Apr 6 1% Mar 2% Jan 
CE 8... cnn denne . 40,27 Apr 4 32% Apr 3) 27 Apr) 42 Jan 
Pac Tel & Tel pref. _100 10102% Apr 7102% Apr 7/102% Apr 110 Jan 
Panhandle Prod & Ref | | 

SS PS 100 10| 7 Apr 6 7 Apr 6] 5% Jan| Apr 
Param ’'t-Publix ctfs__10 900 \% Apr 5 Apr 7| \% Apr) % Feb 
Penn Coal & Coke__50 200 1% Apr 3 1% Apr 6 % — 1% Mar 
Sloss-Sheff St & I pf 100 110 8% Apr 6 12% Apr 7 8% Feb| 124% Mar 
Und-Ell-Fisher pref_ 100 10, 76 Apr 6) 76 Apr 6) 76 Apr) 88 Feb 
U 8S Gypsum pref__100 100101% Apr 1,104 Apr 6/1014 Janl107% Jan 
Univ Leaf Tob pref.100 70 99 Apr 3100 Apr 3) 99 Apr 103 Feb 
Utah Copper. --_---- 10 10 40 Apr 6) 40 Apr 6) 35 Mar 40 Apr 
Wheeling Steel pref. 100 100, 18% Apr 4 18% Apr 4|| 15 Feb 22% Jan 








* No Dar value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 7. 


























Int, Int. 

Maurtty. Rate. | Btd. | Asked. | Maurtly. Rate. | Bid. | Asked. 
Dec. 15 1933..-| %%| 99%s3) May 2 1934...) 3% 101163) 1012433 
Sept. 15 1933. -| 154%) 100+: 108 June 15 1935...| 3% 101 101%s3 

June 15 1933_- | 136%] 100%: | 100%s3||Apr. 15 1937... .| 3% 100 100*s3 

May 21933...) 2% 1007s: | 100%s3)|Aug. 1 1936...) 3% %| 101 10132 

Aug. 1 1934..-.| 234%) 100%s2 { 100*ss {jSept. 15 1937__ | 334 %| 100%] 1 

Feb. 11938..-| 254%] 98%: {| 98%ss/|Aug. 15 1933...| 4% 1005s: | 101%s3 
Dec. 15 1936 . | 2% %! 997433’ 100 Dec. 15 1933_..' 444%! 102%! 102% 
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U. S. Treasury Bills—Friday, April 7. 
Rates quoted are for discount at purchase. 

















Bid. | Asked. | Bia. | Asked. 
Apr. 12 1933____... 1.125%| 0.10% ||May 24 1933_....... 1,125%| 0.50% 
Apr. 19 1933___.__- 1.125%| 0.25% ||May 31 1933__..-___ 1.125%| 0.50% 
Aor. 26 1933__.-__- 1.125%| 0.25% ||June 7 1933_.-..--- 1.125%| 0.625% 
May 10 1933_______ 1.125% | 0.50% ||June 21 1933_____-_- 1.125% | 0.625% 
May 17 1933_..--_- 1.125%| 0.50% ||June 28 1933__.____- 1.125% 0.625% 
& “SP peepee 1.125% | 0.625 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Daily Record of U. S. Bond Prices. 


First Liberty Loan High} 1002432 
334% bonds of 1932-47-- Low. 1002233 
348 Close — 


Converted 4% bonds of High} 
1932-47 (First 4s)---.j Low. 
Close 
Total sales in $1,000 untts_-- 
Converted 4%% bonds(High 
of 1932-47 (First 4s)j Low. 
Close 
Total sales in $1,000 untts_-- 
Second converted 4% % (High 
bonds of 1932-47 (First; Lo 
Second 44s)-.-.------ 
Total sales in $1,000 untts.-- eke 
Fourth Liberty Loan High] 1012439 
4% % bonds of 1933-38._{Low_| 10122 
ek te he eee Close} 1012233 
‘otal sales in $1,000 untts_-- 97 
igh} 1072%39 
107 163 
1072332 
28 
1041839 
1041232 
1041839} 104 
64 
1022033 
102233 
102233 
13 
1002532 
1002%32 
1002532 
26 
9623 
96 1833 
96232 
32 
1002733 


Apri 1 


———— 


‘April 3 


1002%s 
1001532 
100'832 

459 


April 4 


1002133 
1001733 
1002132 

72 


April 5 


1002%33 
1002132} 1003433 
1002732} 101323 

566 302 


Apru 6 


101433 


April 7 
1011233 
101233 
1011233 
164 








1012632 
1011832 
1012439 

36 


1012832 
1012439 
1012432 

44 


102 S33 
102133 
102233 

140 


80 


1012232 
1011%39 
1012132 
590 
107132 
107 832 
107 1232 
44 
1041039 
104252 
104 


136 
1021732 
1021132 
1021639 

22 
1001732 
1001532 
1001 632 

80 

96833 
96233 
96 439 

298) 

1002232 


“<<< 


102%33 
102433 
102%33 


273 
1072732] 108 

1072839 
107 233 
150 
1042433 
1041533 
1042233 
119 

103 33 
102333 
102% 
39 
100% 
1002533 
1002533 
16 

96 1839 

46 %s3 

96 S33 


101 


Tanaaee 
4s, 1947-52 inna almagl 


Total sales in $1,000 wnt 
4s, 1944-1954. _-....-.. Low. 

Close 

Total sales in $1,000 untis_-- 


High 

3%s, 1946-1956. .---..- 
Total sales in $1,000 on az 

g 

336s, 1943-1947__..._.. 
jose 
Total sales in $1,000 untis_ o 
3s, 1951-1955. ......... 
Close 
Total sales tn $1,000 untis_ -- 

3 High 

100132 1001632 100239 


3%, 1940-1943. _.-.._ «-} Low. 
1002%3} 1001%33} 1002232 100*1s3 


Close 
Total sales in $1,000 untts_-- 46 93 23 22 54 39 
High] 1002532] 1001433] 1001%32 100?%s3 
33s, 1941-43. ......... 


100 1833 100433 1001432 1002533 
1001%33} 1001432] 1001432 1002733 

Total sales tn $1,000 untts.-- 87 15 89 
igh] 981%} 987s. | 985s 
3s, 1946-1949. _-..... 


65 
98 1555 
98%3_ | 972%s/ 98 
Total sales tn $1,000 untts_-__ 


98% 
981033] 98 98132 981833 
308! 433! 255 275 
Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
RTE ERNE ME POP I ES BIE AE EE 1002%33 to 100% 
P DEE andbnonktishh «ish Otighkntibecbve vhbeadbakwanatinaall 101132 to 101 1% 
Si MID AG, cc sndghtinsicateindoiin bales suleadaaielliaeannindan ale 1011833 to 102 
FY ESN CEE eS LEA SE A 104433 to 1044s 
9727s, to 97429 
———— 


33 58 
98833 
98353 
98833 
431 























of coupon 








Foreign Exchange. 


To-day’s dames fe actual rates for sterling exchange were 3.41%@ 
3.42 for checks and 3.41% @3.42 1-16 for cables. Commercial on ba 
sight, 3.41% , 60 days, 3.41%; 90 days, 3.40%, and documents for payment 
60 days, 3.41 %. otton for payment, 3.41 %. 

To-day’ s (Friday’s) actual rates for Paris bankers’ francs were 3.93 1-16 
@3.93% for short. Amsterdam bankers’ guilders were 40.34 

Exchange for Paris on London, 86.93, week’s range, 87.15 rancs iZ1 
and 86.92 francs low. 


The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
nd ee wkenenb earn 3.42% 3.42% 
Ca Or CR So. ne aude manen ae 3.41% 3.41% 

Paris Bankers’ Francs— 

EE Se. oi ain er lg ei aie .93% 3.93 % 
EE ES GEESE SR I CIEL et 3.92% 3.92% 

Germany Bankers’ Marks— 

Oe | OO a im wetmateed 23.83% 23.84% 
ES SS Se Er eee 23.25 23.30 

Amsterdam Bankers’ Guilders— 

A ee ee ee > ae 40.38 40.40% 
ERS EE ee TEP ee 40.31 40.34 








CURRENT NOTICES. 





—Straus Securities Co., Inc., an ounces the opening of offices in 1616 
Walnut Street, Philadelphia, and in the Union Trust Building, Pittsburgh, 
Pa. Frank W. Davis is in charge of the Philadelphia office while Walter H. 
Babbitt is in charge of the Pittsburgh office. Both men were previously 
associated with S. W. Straus & Co., as Managers in Philadelphia and 
Pittsburgh of that company. 

—A new partnership under the name of Lawrence J. Clarke & Co. has 
been formed by Lawrence J. Clarke and Edward W. Rejaunier, with 
membership in the New York Curb Exchange. Offices are located at 
39 Broadway, N. Y. C. 

—A.M. Kidder & Co., members New York Stock Exchange, have taken 
over the Bridgeport, Conn., office of Pearl & Co., effective April1. Alex~ 
ander H. Robinson, formerly Manager of the office for Pearl & Co., wil 
remain in charge. 

—A. D. Watts & Co., New York, specialists in Canadian gold mining 
securities, have prepared a review of Macassa Mines, Limited, located in 
the Kirkland Lake District of Northern Ontario. 

—James Talcott, Inc., has been appointed factor for La France Silk 
Corp. and Levin-Forman Silk Corp., New York City, distributors of silks. 


—Daniel J. McMillen, member New York Curb Exchange, has been 
admitted as a general partner in the firm of Struthers & Dean. 

—A. F. Hatch & Co., Inc., announce the removal of their office to 76 
Beaver Street. 

—J. Roy Prosser & Co., New York, have issued a list of investment 
suggestions. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
* . 
Occupying Altogether Eight Pages—Page One 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ee A. 1 ones far Pomteee 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
April 1. April 3. April 4 April 5. April 6. Apri 7. Week. Lowest. Highest. Lowest. Hioheat. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||\$ per share|$ per share 
3812 401g] 38% 4012} 38%, 4014] 381g 41%) 38%, 4053) 39%, 4012] 52,500) Atch Topeka & Santa Fe-.100| 3453 Feb 25) 4713 Mar 16 17%, June| 94 Jan 
*38 5514) 50 50 50 50%; 50 51144} 5012 5012) 51 51 2,100 a 00; 50 Apr 3) 68 Feb 9 35 July| 86 Jan 
181g 194) 18 1914} 1712 1812) 17 1914} 173%, 1812) 18 1812} 6,400) Atlantic Coast Line RR.-.100| 1612 Feb 25) 261g Feb11 9%, May| 44 Sept 
91g 9% 91g 9% Big Qlg 814 94 8%, «= lg 87g, 91g] 24,400) Baltimore & Ohio-_.-.-.-.-- 100 814 Feb27| 1253 Feb 9 3% June} 21%, Jan 
10% 11 *10% 11 10 10% 912 1012} 10 103g} 1014 1014] 6,100}  Preferred.............. 100 912 Apr 5| 15% Feb 9 6 June} 4112 Jan 
#24 26 | *23 25 241g 2410] *21 25 | *22 24 | *21 24 100] Bangor & Aroostook..--.-.-- 20 Jan 5) 26% Jan 27 91g June| 35% Aug 
80 80 | *78 8014] *78 8014] *78 8014] *73 8014] *73 8014 ee er 100} 6853 Jan 4) 85 Jan27 50 June} 91 Sept 
*61g 12 *61g 12 *61g 12 *61g 12 *61g 12 oie 2 Ome Pee Boston & Maine_---.-...-.-. 1 7 Mar li 12 Maris 4 July| 19% Sept 
*3lg 412) *31g Ale 3lg 3l2]| *3log 412] *3l2 410) *3i2 4ie 100} Brooklyn & Queens Tr_No par 312 Mar 29 5 Mar 16 273 July} 1014 Mar 
*30i2 42 *32 42 *32 42 *3012 42 *3012 42 SOs 426 gseccal .. Se ncnctebene 0 40 Jan 5) 45lg Jan18 2314, June|} 58 Mar 
2714 27%| 2712 28%4| 27% 2812] 28 2914] 281g 29 275g 2812] 15,900) Bklyn Manh Transit.._.Nopar| 21% Feb25| 31 Feb 3/| 11!gJune} 50%, Mar 
74l2 75 74 74 751g 75's) *76l2 7712) 7712 7712] 7753 775s 900 $6 preferred series opar| 64 Mar 2] 807%, Mar 27 311g June]. 783g Mar 
*1o 5g *12 5g #lo 5g #19 5g #1 5g *19 ee Brunswick Ter & Ry SecNo par 1g Jan 11 53 Jan 3 1g Apr 21g Aug 
75g 7% Tig = 75g Tig 7% Zig 7% Jig 7% 75g 77g) 28,800 | eter 7ig Apr 3) 145g Jan 6 7i4 May| 2053 Mar 
*50 665 | *50 865 5014 50%) 51 51 *47 53 *47 53 100} Caro eee & Sue stpd-_ 1 5014 Apr 4) 55 Jan3l 39 July} 70 Feb 
26%, 2753) 2612 27%) 26%, 271g) 261g 27%3| 265, 27 27 2714) 30,400) Chesapeake & Ohio---.--.-- Feb 28} 3012 Feb 9 9%, July} 3112 Jan 
a a | *eg #1 *3g «1 *14 1g ai. O° 2 Séakes Chic & East ae ey, Rc ocean 100 1lg Feb 10 lig Feb 10 1g July Aug 
84 bg 1 *5g % 12 5g 1g 12 *5g 214] 1,500] 6% erred.-..._..-- 1 12 Apr 5 1 Jan 11 1g May 5 Aug 
lg 11g} *1lg 15g llg Ile llg 1% 13g Ile} *11g 2 2,200 Chicago Great Western. -.-.100 13g Apr 6 3 Janil 1l4 June Aug 
3% =. 344) B8q Hz] *Blg Bq] lap BH Big 31g 3 3lg ,900| Preferred......-...-.-. 2ip Apr 5| 8% Jan 10 212 May| 1512 Jan 
Iu 1% 14 «14) =e lig 114 1 14 lig 114] 2,400] Chic MilwStP&Pac..Nopar| 1 Apr 6| 233 Jan 9 %June; 412 Aug |} 
15g 2 lig 1% 15g 15g lig 15g llg 1% 15g 15g} 6,300) Preferred_......-..-.--- lig Feb 28 31g Jan 11 lig May 8 Aug 
3 31g 3 31g 3 31g 14 3 214° 2ie 212 253) 45,600 COS & Herm Western. 100 ll, Apr 5 6144, Jan11 2 May| 141g Aug 
*47%, «66 #43, 5le 4 4%, 2 4 3144 3% 35g «637g! 46,300} Preferred_........-.-... 2 Apr 5 914 Janil 4 Dee} 31 Jan 
2144 2igl 2g lel 2lq igi 2 Zig 2ig 2g 2% 271 3,200 Chicago Rock Isl & Pacific. 100 2 Apr 5! 553 Janil 1lgMayi 16% Jan 
*4 4%) #41, Alo 4 4 3% «64 37g «4lg) *35g 4 500 7% preferred........--. 100 3%, Apr 5 812g Jan 11 314 Dec} 271g Jan 
*31g 41g) *3 4igi *314 4 *3 3lg 3 3 3 31g 700 6% preferred......-... 100 3 Apr 6 2 May| 241!2 Jan | 
16 26 | *15 25 | *15 25 | *15  t Pas. 96.1 PRE. : Bb-% occa. Colorado & Southern. ---- 100} 1514 Feb 24 41gJune| 2912 Sept 
*34, 6 3% 3% 334) *3ln 4 3% «64 *21,4 4 600| Consol RR of Cuba pref--_100 ll, Feb 24 1 Dec} 111g Jan 
45%, 4912 48 445, 47 4834) 453, 48%) 4614, 48 | 41,100) Delaware & Hudson------. 100} 3753 Feb 25 32 July] 9212 Sept 
1914 2012} 19 207g 1812 19%) 181g 2012} 1812 20 19 1944] 24,300) Delaware Lack & Western.50| 1714 Feb 25 812 June} 457s Sept 
*2 2%| *1% (27g) *17% 2% 2% 273) *2 2%) *2 234 100} Denv & Rio Gr West pref. .100 2 Feb28 1lg May 9 Jan 
41g Ale 43, 48, 33%, =—B% 3%, = 3% 434 4% ie Shak 1 rhe de cancwnsecs 100 3% Apr 4 2 May| 11% Sept 
*5 5% 45g 45g 4in 45g 4ig Ale 41g Als 4ig 4%) 1,000 First preferred. ......--. 1 4lo Apr 4 25g May| 1573 Aug 
*21g lg] *2lg 3g Zig = 2le] ~=*2 Blo} *2 312} *2 3le 100 Second preferred. .-...-.- 100 212 Apr 4 2 May| 10!2 Aug 
71g 7 7 6% «6714 45g 712 55g 634 65g 71g) 26,000) Great Northern pref_---_-~. 100 45g Apr 5 51gMay| 25 Jan 
*)] Blo] *1 21g *lg 2 *1 2 *1 3 *1 BS t wacked Gulf Mobile & rthern--.1 184 Mar 31 2 May| 10 Sept 
#2 5 *244 5 *214 5 *214 5 *214 5 *214 2 eee | a ea ee 212 Mar 31 21g Dec] 15l2 ~~ 
11% 117%j *11l2 12 12 121g} 1212 1212} #1212 13 *1212 13 1,000} Hudson & —~ meena 111g Feb 27 8 May 
Illg 12 10% 1112} 10% 11% 812g 1112 912g 11 101g 107%} 17,700] Illinois Central_....--.-- 812 Apr 5 4% June} 247, Sept 
*5ig 8 *4 8 *5 7 *4 8 *5 4 *5 se PR: RR Sec ctfs series AzZi000 514 Mar 27 4 May! 14!: Jan 
6%, «61 64 6% 612 6le 6%, «612 61g 64 6 653} 5,100) Interboro Rapid Tran vt c.100 41g Feb 27 21, June| 1453 Mar 
8 Big *77% «= 814) 7% «= 77g) 75g 784) «= * 71g 81g] ~*71g 814] 1,000 ad City Southern-..-- 100} 612 Feb 27 214 June] 1514 Sep3 
*10 14 *12lo 14 *11 15 *11 15 *11 15 *11 Se caine BES ie Scandals 100} z12 Mar 31 5 June] 2514 Sept 
9 10 9 912 9 9 9 95g 9 97g} 10 10 3,100 Laue eae 85g Feb 24 5 June} 2914 Sept 
2814 2910| 281 2713 28%) 273, 2910} 28 2914] 27%, 2912} 8,600) Louisville & Nashville....100] 2114 Jan 3 7lgMay| 3814 Sept 
15 151g| *15%g 17 *15%,. 17 151g 154g] *13 17 *13 17 100} Manhattan Ry 7% guar-.100) 12 Mari6 9 Sept] 4633 Mar 
10144 10% 9%, 1012 94g 97s; 10 1012; 10 1012 934 10!g| 6,800) Manh Ry Co mod 5% guar.100 6 Jan 3 4 June] 20% Ma, 
*13¢ «= 414) #18, 94g) #18, 8%] #184 3%] #2 3%| *2 | Market St Ry prior pref-.100) 1% Mar 3 21g Dec} 9 Jan 
*1g \4 *1g \4 *1g \4 *1g 4 ¥*1g 4 ¥*1g aie tele Minneapolis & St Louis. -.100 1g Jan 23 1g Jan 53 Aug 
*lp = 11g *lo Llg *lo Lig *lo lg *lo = 11g lg Diet uci. 3k Minn St Paul & 8S Marie. 100 1g Mar 20 1g Dec 4%, Sept 
71g 712 Jig. 7a 7 7 61g 74 653 7 7 714) 5,200} Mo-Kan-Texas RR....No par 5% Jan 3 1l4 May Sept 
16 16%) 16% 17 | *15 16 15 1544] 1512 1614] 1514 1614] 1,900 Preferred series A....--. 100} 1112 Jan 3 314 June} 24 Sept 
lg te} eta} tg Mg] gs 18g] 11g 18g} ~S 1g 114] 4,600] Missouri Pacific_.-...---- 109 lig Apr 1 1lgMay| 11 Jan 
lg 2 1% 2 1% =61%) =D 15g 17g 134 173} 7,000} Conv preferred... ._-- 15g Apr 1 21gMay| 26 Jan 
*1g 14 1g 1 *1g \4 Ig tiie ‘a 1 200| Nat Rys of Mexico 2d pret 100 1g Jan 3 14 Mar 15 1g Feb 7, Sept 
151g 1714] 153, 16%) 1514 1614] 151g 17 155g 16%) 161g 1713} 90,300| New York Central.-.--..--. 100} 14 Feb25) 2112 Janil 8% June} 3653 Jan 
214 Qty 3 3 3 3 *214 2lo) *214 2 *2 212 300] N Y Chic & St Louis Co-_-..100 21g Jan 25 412 Feb 9 1lg May 9%, 
34 3 *31g 37, 3 314 3 314 27g = 27, 3 31g} 1,600 Preferred series A_.._-.- 100 27, Apr 6 614 Feb 9 2 June} 155g Jan 
10014 10014|*10014 110 |*102 105 |*102 105 |*102 110 |*102 110 20| N Y & Harlem-__-----.---- 50} 100 Mar31| 120 Jan28|} 8214 May! 12712 Aug 
115g 1284) 11% 128- 113, 1212) 111g 12%] 11%, 1212} 1134 12%] 17,100] N Y N H & Hartford. _-- 100} 111g Feb27| 1753 Jan1i May| 3153 Jan 
20 20 19 20 18 185g] 18le 19 18 19 19 19 3,000 Conv preferred. -_-..-...-. 100} 18 Apr 4) 30% Janill 117g July| 78% Jan 
8lp 9 8lg 8% 8ig 85g 814 Olg 812 = 87% 83g 87s! 5,300) N Y Ontario & Western. --_100 753 Jan 4] 11% Feb 9 35g July| 15%, Sept 
\4 \4 *14 54 *14 84 *14 % *14 34 *14 34 100} N Y Railways pref_---- No par 1g Mar 15 3g Jan 20 lg Dec 1 Feb 
*5g 34 *5g 34 lg dg #3 5g *19 5g 5g 600| Norfolk Southern. ..--..-.- 100 lp Apr 4 11g Jan 11 14 Dec 3% Sept 
*11514 1207g|*11514 121 |*116 121 11512 118 |*117 123 |*117 125 200 a * Western. ....-.. 100} 11l1gMar 2} 130 Mari15 57 June] 135 Sept 
*77 7912] 77 77 | *7644 78 | *77 79 77 #71 1°71 % 40|  Preferred._._.......--- 100} 77 Apr 3| 8312 Jan 5|| 65 July| 8ll2 Dec 
10% 121g] I1lg 117%] 1034, Ile 95g 1214 1012 1134) 1112 117g} 29,300 fh 7 EES 160 95g Apr 5| 1733 Jan11 5lgMay| 25%3 Sept 
1 1 *] 4 *1 4 *1 4 *1 4 *1 4 10} Pacific Coast. .........--. 100 1 Jan25 2 Jani2 1 Mar 312 Sept 
161g 173g] 1612 171g] 1553 16%] 1553 16%] 1553 1612] 16  16%4| 31,500} Pennsylvania___..-.....-- 50] 13% Jan 3] 1912 Mar 16 61gJune| 2333 Jan 
*lp 2 *lp 2 *ln 2 *lp 2 *1lp 2 ie. BD itveotee Peoria & Eastern.....-.-.- 100) 73 Feb 17 144 Jan 17 7g May 54 Sept 
5 5 *4 6 *4 6le| *4 Jlo| *4 6le} *4 75g 200| Pere Marquette.........- 100 37g Mar : 814 Feb 10 1%June} 18 Aug 
Zig 8 7 7 *7 9lo 7 7 7 71g 67%, 7 160 sane preferred........- 100 6 Jan 125g Feb 10 31gJune} 26 Aug 
Sle 61g 53, 584) #584684 6 6 57g «(6 65g = 65g ae, 100 412 Feb 23 10!2 Feb 10 2igJune} 24 Aug 
*5 8 *§ 8 *5 8 *5 8 *5 Blo) *5 a Pittsbureh & West Virginia 100} 10 Mari5) 10 Mari15 6 Dec] 21t¢ Aug 
*23 27 | *22 26 | *22 26 231g 26 | *235g 2512] 25l2 2512 AG) BANE eA cuceacs 2312 Apr 5| 32% Jan 11 912June| 5214 Sept 
*2514 2953) *2514 2953] *2514 28 2514 2514] *2314 295g] *2314 295, 100} 1st preferred....-...---- a 2514 Apr 5) 31 Jani4i]} 15 July} 33 Jan 
*1712 271g] *1712 2712] *1712 2733) *1712 2733] *20 2733] *20 273%) _____- 24 preferred. .........<. 2312Mar 31} 28 Jani3|} 15 May| 38 Sept 
1 1 1 1 78 78 *7g lg *7g 11g *7g 11g 300| St Louts-San egg 7g Jan 30 llg Jan 5 53 May Jan 
lig 11g Aig =llgi 1 1l4) *1 14 1lg llg} *1lg Aly 300 Ist preferred._...--.-- 100 1lg Feb 27 17g Jan 17 1 May Jan 
*344 6 *3l4 6 *3l4 6 *3l4 5 31g 4%) *3lg 3 4%) -. 2-8 St Louis Southwestern....100) 514 Mar15 514 Mar 15 3 May| 1373 Sept 
*4lg 29 *4lg 29 *4lg 29 *41g 29 *41g 29 . = & Bese ESS RE FS: IE ye hs 853 Dec} 2012 Jan 
\4 \4 4 14 *14 3g 14 \4 14 ly 14 14] 1,300] Seaboard Air Line_-.__- No par 14 Jan 3 3g Jan 5 1g Jan 1 Sept 
*3g 78 *3g 78 *3g 7g *3g 78 * 3g 7g * 3g ccm andt . io cedbbeccskenan 100 3g Mar 25 7, Jan 10 ly Jan 153 
1314 1412] 1312 1414] 131g 141g] 121g 145g] 123, 137%] 13 1384) 44,700| Southern Pacific Co____-- 100} 11llg Feb25| 197, Jan11 61gJune} 3753 Jan 
512 6 lg Slo 5% 5 5le 5 6 5lg 57g 5%, «6 9,800] Southern Railway --.-...-- 100} 4!igMar 2 83, Mar 16 212 May| 1812 Sept 
7 712 63, 6% 61g 644 6 74 612 653) *63%, 7 5,600 "kei 100} 5% Jan 3 934 Mar 16 3 July| 23%, Sept 
*16 287g] *16 287g) *16 287g] *16 29 *16 29 *16 .. 2 eee: Texas & Pacific.........-. RRL ae PS ae 13 Novi 35 Sept 
*5lo 6 5lg Sle} = 55g 55g] = la Sle 5lg Sle} *51g He 600| Third Avenue_____-.---- 100} 41g Feb25| 6% Feb 3 373 May| 14 Mar 
*34 lp *34 lp *34 0 1p *34 lp *3, = lp . a Ree: Twin City Rapid Trans No par 11g Jan 10 15g Jan 20 11g Dec 412 June 
*514 65g) *514 65g] *51 64g} *514 65g *514 653} *5l4 Gt. conceit. I, cockshewiitimad 100 65g Mar 31 753 Mar 16 7 June} 2412 Jan 
66 68 6614 6812] 64l2 6812] 6114 6733} 613g 6433) 62 6334] 76,100| Union Pacific_.......---- 100} 611, Apr 5) 80% Mari6|| 2753 July| 941g Feb 
*59%4 6153} 5912 60 | *56!s 60 57. 57 56 = Ble} *5314 57 1,000] Preferred.............. 100} 56 Apr 6| 6812 Feb10|/} 40 May| 7153 Aug 
1g) Wg] *1lg = 18) *1lg 184) Ilg] *11g 184) *1lg 18 100) WR caaietssessosece 100] 1lg Jan 4) 21g Jan 10 %June| 414 Aug 
Ilg_ 11g Ilg lg 14 1% ly Il lig 13g) *1lp 2 1,200] Preée@red A.........-- 100 llg Apr 6 3ig Jan 11 1 June 6 Jan 
5ig 55s] *5lep 6 51g Sle 5 534 53g Ss Bla} FH lg 57g} 2,500) Western Maryland.-..-...-. 100 4 Feb 27 7%, Feb 10 1lgMay| 11% Sept 
*41o 634] *412 634) *41p Glo| *4 6lo| *4 6lo|  *4 ile: 2d preferred .........-- 100 55g Jan 12 712 Feb 9 2 May| 11% Sept 
*1lg 184) *11g 184) F11g 184] 1g 18g 1g AMg] FI) 1% 100} Western Pacific........-- 100 1lg Feb 3 2 Jan 9 12 June 4% Aug 
*1% 863 *17g 212] *1%) 3 *2 234 1% 1% 1% =. 17 200 OS aR 100 173 Mar 2 35g Jan 11 %& May 87g Aug 
Industrial & Miscellaneous 
*12% 16 | *12% 16 | *12% 16 | *12% 16 | *12% 16 16 16 100] Abraham & Straus----- No par| 131g Feb23| 16% Mari6|| 10 June} 2453 Aug 
*65 89 *65 80 *65 85 *65 68 *65 100 G8. EGO 4 .ccaae ES 100} 80 Mar 3| 80 Mar 3 68 July| 98 Mar 
3% B34) * Blo 3%] §=6Blg «=68%4) Big BH 35g 37g 3%, 4 | 10,600) Adams Express_-..-.-- No par| 3 Feb28|) 5% Mar 16 153 May| 912 Sept 
40 40 40 *39 3919] *39 397g) *39 40 40 40 7 Pe nnccceaporiet 1 40 Apr 1) 544 Jan24 22 June] 73 Sept 
8g 9 81g 85g 83, 8% 8% 10 9 10 8 9 3,100} Adams Mills. .-......--. o par 8 Apr 7] 15% Jan 9 12 June} 30% Mar 
6 6 6 6 6 eens ae 57,3 6 *5 534 900| Address Multigr Corp..No par 5%, Apr 6) 101g Jan 3 812 Dec] 14 Sept 
*1%, «62 *1m% 2 *1% «82 2 2 *13, 2 *13%,  ¢ 300| Advance Rumely -----_- No par 1% Feb 21 253 Jan 11 14 June 4%, Aug 
85g 85g 873 = 8% 85g 85g 85g. 884 8 853) *85g 83%) 3,200] Affillated Products Inc. No par 7%Mar 1} 10!'2 Jan26 414 May| 1612 Mar 
5514 55%, 56%) 55 5612 58's} 5612 59 57 5812] 10,600) Air Reduction Ine--.--- No par| 47ig Feb25} 6412 Jan11|| 307 July} 6312 Sept 
7 78 1 1 *8, 11g *3, 11 *3, lg *3, = 11g 400| Air Way Elec Appliance No par lg Feb 28 1g Jan 5 lg June 3le Sept 
13% 1433] 14 14144] 13% 145s) 14 1419} 145, 15 147g 1514] 46,100) Alaska Juneau Gold Min.-..10] 11g Jani4} 15'4 Apr 7 7% June} 165 Jan 
*1 lig} *1 llg} *1 11g} *1 lig} *1 11g} *1 ae ce A P W Paper Co. ----- No par} 1 Jan 5| 1% Jan27 7, Decl] 4 Mar 
1 1 1 1lg = i2 7g 78 7g 7g 7g 7g} 15,100] Alleghany Corp.------ No par 73 Apr 4) 153 Jan 11 33 May| 353 Sept 
14m 14 I 1% 14 14 1 14 13g 11g} *1lg 15g : Pref A with $30 warr...100} 1 Apr 5| 3lg Jan 6 %May| 814 Sept 
11g lg} *1lg lo} *1lg Ale} #1 Lie 13g 11g} *1 2 200| Pret A with $40 warr_..100 13g Mar 31 212 Jan 4 5g June Sept 
14 1l4j *1 133} *1 13g} *1 13g} *1 13g} *1 13g 100 Pref A without warr_-_-..100 114 Mar 30 2% Jan 6 % June Sept 
*Bid and asked prices, no saies oathis day. a Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights 
= a 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS SF es P a 
Sor Range mi. Range ‘or Prertous 
Saturday , Monday | Tuesday | Wed Thursday | Friday | the NEXEXCHANGE. | Om basts of 100-share tots. Foor WE 
Aprill. | April3. | April4. | April. | April6. | April 7. | Week. ; Lowest, Highest Lowest. | Highest 
$ share er share ar 
of me $ 7 ie 3 i sh + $ 7” ope $ i share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
74% 75%| 75% 77lal 75% 77 | 77% 80%| 7s, st | 80  Setel 53.000] Armen ray Steel Co----No par| 5 Mar30) 84 Jan 9 (5 May) 15 Sept 
118% 118%|*118 " 120%| 118 | 118 | 11612 11612] 11612 11612|*116 119 | 500] Preferred-- n= 100] Laote Ae a} 1st, banal] aziz ame) 1So'¢ Sept 
747%) Tie] 7g 7%| Zig 8 77 lg} 81g 812] 3,400] Allis-Chalmers Mfg_.-.No par * Feb27|  91:Mar16|| 4 June i Sept 
. : a te + he 6 vs “Ste me bs i 600] Alpha Portiand Cement No par 5% Jan 10 654 Apr 4 412 July 10° Jen 
6% 6%| 733 7%| *653 712] *6% 7lo| * se, 9 | ~~ "300 Amalone Leather Oo... per Feb2l} 1 Jan 4// 4 Apr] 21g Sept 
=" =) os a 1 aiis oni * 21% an 21% oan ain 4 7 suede Geen hes tie ~—- i 5 Feb23| 7% Apr 3|/| 4 Dec} 10 Mar 
10% 10% 1144 117%] 11% 1212] 12! 134] 1315 14%] 134 14%] 6/300] Amer AgrleChem (Deh No par| “7 Mar 1| 14% Apr 7 ‘3 Sune| ists Sept 
9% 10 | 10 10 | 10!2 1153) I1lz 12 | 11% 11%) *1112 1243) 1,200) American Bank Note 10| 8 Mar 2| 13% Mar16 tates] 22t2 Beoe 
*34 397%| *34 3612] *34 35 | *34 35 | *34 35 | 34 34 100 Ria FPR NET 50| 34 Apr 7| 39% Jan13 28 du “4 a7 — 
ae a" P4 . = s* B ie ue . iz” oe —o Beet Sugar__No par 1 Jan30 Big Apr 6 ly pes 3% i 
8 4 ,540 % preferred.-........ 
gii%s 12 | $12 124) 12) 12%) 12 1244) 12% 14%) 1412 14%) 3,300) Am Brake Shee & Fdy.No par og Mar 3 143 yr é éi Pm 177 Sept 
60 63 | *60 63 | 62l2 6212} 60 60 | 61 66 | 6612 6612} ‘'160| Preferred... ........-- 60° Mar28| 75° Janisi| 40° Jun] 00° Ben 
oes 55!) 55l2 56l2) 55 57 | S7is 58%] 58 59%) 58lg 5912) 64,300) American Can... .-...-... 25| 4912 Feb 25] 62% Jan11\| 2953 b imi 737 — 
“a = ber ts =“ te = — we 11712 11712|*117 125 700} Preferred__.... 00} 112 Feb 27] 128% Jan 28 9312 June 129° Mar 
2 4 2 2} 753 8%) 9 14] 1,700] American Car & Fdy...No 
*16%2 18 | *16l2 18 *1612 41712! 1714 1712] 18 181gi *20 203, 100 a | atheist foo is" Fe 28 eo" = i 15" ‘Des 50 ie 
15g 15g} *11g 2 *llp 2 *llp 2 *15g 2 *15g 2 400} American Chain... 
“3, 7°| Biz 3i2| 93% 7 | *3is 71 «4° 7 | #3° 7 | 00] 7% preferred......- 100] 3itMar'i/ $8" Jana7|| 7°sebel oot Sept 
= = =  B "= i 3 a of = = ee F 2,100 —— Chicle. _.... 40 Jan21 18 June} 38 Nov 
%8 2 2 ” gee Gr a mer Colort: Co 
16!2 1612 “—_ “ 1612 16% 167% 18 1744 18 17% 18 7,700 Am Cemm'l Aleohot Corp..20} 13 Feb27 23% ; 3 i May 27! Sone 
: 2 2 2 00) Amer Encaustie Tiling.No par} 1 J 1 
378 4\4 4 4 *33, «4 4 4 *41, 434) *41, 434) 1,000) Amer European geese No pnd 378 yr i 108 = 8 oat ri 1e% sont 
P = a 8 “ J ‘ x 4 st 4. an od th a Amer & For’n Power...No par 37g Feb 27 8ig Jan 11 2 May| 15 
4 ’ Preferred. ...... ---No par 714 Apr 4] 147% Feb 9 5 Ma 3812 Jan 
#43, 514] 4% 434] 43— 4%] 45g 5 | #4335 | «5 O5tg| 25100| 2d preferred No 4% Apr 4 y] 211 
*6lg 67s| *61s 714] 6lg 61s} Gls 6%) 61g 63] 614 7 | 1,300] $6 preferred... _- ~-"We per a ioe 4 13” peat Bt 
4 FEE Ee 1 3% June} 33 Jan 
*412 Sle] *4l2 5i2) *5 Sle} *5 5's} Sig Sg] *5 5le 100} Amer Hawaiian S S Co 710 41g Jan 5} 61. yond 1 
at ahd ist shad cial abl ash abd bah a eee eeoge See ye aaa 1 el eee 
io... | Saeaereaess lp Feb 14 1 7, 
31 31 | 31, 3lls| 30% 31/| 31's 32 | Bite 32 | 31% 32 | 2,000] Amer Home Products.-No par 1312 Feb 1] 3912 Janitl| 25° dune] 51% Mar 
é 4lo A 414 4le 41 43%, 47, 4% 5 51g 533} 4,200) American Ice._....... No par 334 Feb 24 612g Jan 12) 3%g Dec} 2153 Mar 
25 31'2 26 23 *25lo 28 28 28 28 28 | *25 29 200 6% non-cum pref..__.. 100} 25 Feb15| 34 Mari6j| 35 Dec} 68 Mar 
5% on 5 8 O's 5% 6 57% 638 612 65g 63g 6%4) 3,700) Amer Internat Corp...No par 44 Feb 27 8%3 Jan 11 21gJune} 12 Sept 
a 3° a y a” " Pon “7 " 3 =" BS eusces Am L France & Foamite No par 2 Jan 5 ot? Mar 15 14 Jan % Aug 
------ Preterred.. ......4..56_6- \ Jan 3 Jan 2% 1 1 
cant Py an 3" a" os en” a Bs, Bn, a owe ‘28 American Locomotive..No par 575 Jan 3 955 age > 35g July 1514 pa 
; 4 4 4 PROLOG, ...05s60-ns5ee 1 17% Jan 3] 2814 Apr 6/|] 171g Dec| 49 Sept 
Pr sh : 4 pt a ,* 105g 1114] 11 1Lil2} 1114 1153} 4,900] Amer Mach & Fdry Co.No par| 8% Feb27| 13! Jen 11 7igJune| 2214 Jan 
8 lg 8 Ig s} *1lg 1%) *1lg =1%4) *11g 134) -.._-- Amer Mach & Metals..No 1 J 
en 434 41g 4lg) *4 Ale 414 414) *414 4% 43, 434 300} Amer Meta! Co Ltd...No pont 3ig Feb rH By Mar 18 ite = HH yo 
19 22 19 19 *19 22 *19 22 | *20 22 *19 22 30 6% conv preferred__.... 100} 15ig Jan 4) 21 Jani2 61gJune} 32 Aug i] 
- *19 30 #1914 20 *1914 1973} 19 1914] 19 19 19 19 70| Amer News Co Inc....No par| 17 Jan20} 30 Feb 6jj 14 July} 33 Jan 
. 4lg 4 4lg 4 414 4 41g 43, 41g 4%) 8,200) Amer Power & Light..No par 4 Feb27 914 Jan 11 June} 174 Sept 
107g 107%} 10%, 1012} 10 101g 97g 10!g} 10 103g} 107%, 11 2,600 $6 preferred_-.._.... No par 9%, Apr 5| 2412 Jani11 15144 June} 58 Jan 
q 91g 9ig = Olg 91g Olg 9 91g 97, 897% 97g 97%} 1,200 go sin ii aoa No par 9 Apr 1] 21lg Jan12 10 July; 49% Jan 
61g 6le 61g 6le 614 Glo 653 867% 6% 7 634 7 | 36,600) Am Rad & id San’y No par 45g Feb 27 753 Jan 11 31g June} 1214 Sept 
73g 712 7g 7% 75g 77 7% «68 7% = «8 734 81g} 6,900] American Rolling Mi Mil. i alii 534 Mar 2| 10%3 Jan 11 3 May] 1812 Sept 
21 21 21 21 21 21 2014 20'4] 201g 207%} *2014 21 800; American Safety ae No par| 20's Apr 6] 27247 Mar 15 133g June} 272914 Mar 
2 144 *Ip = 1M4 *Ig ty *lg «14 *1g 1M4 4 oe! eee American Seating v t c.No par %, Mar 20 15g Feb 2 % June} . 3% Sept 
1 \4 14 \4 *1g \4 *1g \4 *1g 14 *1g \4 100} Amer Ship & Comm...No par 4 Feb 1 3g Jan 5 lg Apr 7g Sept 
*121g 1312] *121g 1312} *12!g 1312) *12!g 1312] 133g 14 1414 16 130} Amer Shipbulid -No par| 1ligMar 3} 16 Apr 7 10 June} 251g Jan 
141g 1453) 14% 15 1444, 16%) 16 167g} 16 174g] 163, 1743} 34,300) Amer Smelting & -No par 10% Feb 2 18 Mari6 5lg May| 2714 Sept 
*39 0 43 4014 4014] 3912 3912} 41% 4134) 4114 4214) 45 46 1,300} Preferred_........__. 31 Janio| 46 Apr 7|| 22 June} 85 Jan 
*25 27 26 26 27 28 2612 28%) 29 30 29 30 1,700 2d ong wnell 6% cum. _-100 2012 Jan 2) 30% Mari17 15 July}; 55 Feb 
*3612 3712) *3612 3733) 373g 3733) 37% 3733) 3714 38 37  377%s| 1,300) American Snuff-.....- ..---25| 32l¢ Jan 10} 23912 Mar16]/ 21% June] 3612 Aug 
"5 ....) POR nS. wf. += P1GR ie... PIGS.) sce) | a obene-udkan 1021s Jan 9| 105 Feb23]/ 90 Jan| 106 Sept 
6 614 55g lg 53%, 5% 5 61g 5% = 6 le 612 612} 3,000) Amer Stee! Foundries. .No par Feb 28 8 Mari16 3. May] 15's Sept 
*3753 40 *3753 40 *3753 40 *38 40 40 40 375g 375g 130]  FeCetOG. 2... coctuspen 375g Mar 28} 56 Jan 34 July} 80 Feb 
3314 3314] *3314 34 | *33!4 34 | *335g 34 34 34 337% 34 700| American Stores.-_.. Coren par| 30 Feb27| 35% Jan27|} 20 May| 36% Mar 
*oo8 3434] 3434 35%) 3514 38!l2} 375g 3912} 385g 4053) 39 4044; 27,400) Amer Sugar Refining. ..-- 1 21lg Jan19} 40% Apr 7 13 June} 3914 Jan 
8s 91 89 89 8812 91 907g 91 | *94 100 947g 95 1, Preferred... is cbse 100/ 80 Jani19| 95 Apr 7|| 45 May! 90 Aug 
714 714 714 814 8 8le 81g Oly 9 93 87g 933] 11,400} Am Sumatra Tobacco..No par 6 Jan13 Apr 6 2% Apr} 104 A 
88 891g} 881g 895g] 8814 903s! 893, 923g) 901g 9314] 90%, 92%4|116,600| Amer Telep & Teleg_.....100)| 87% Mar 31 1098 ine 1l eos Suly 13735 Feb 
56 5614] 5734, 5812} 58 9 5734 59 587g 59 577g 5914} 6,100) American Tobacco........25| 49 Feb23) 63% Jan 24 4012 June} 86% Mar 
59 60 6034 6212} 605g 6212] 6114 63 61% 63 6114 6212} 36,400 Common class B-. ....... 50%, Feb 25 J 44 June! 89% Mar 
*105 110 |*105 110 |*105 110 1071s 107!g|*106 112 |*10712 112 100 Preferred... .......-.-«- 00] 102% Mar 1) 117 Janl14 9514 June] 11812 Oct 
*45g 6 4lp 5 *4 6 *414, 5 *414 614] *4 7 400) Am Type Founders_...No par 41, Apr 3 9 Jani13 4 June] 25 Jan 
11 1l 1012 1012) *10 11 *10 15 10 10 *105g 1284 70 PRAM, .. «ca cscvunec 100} 10 Apr 6) 187% Janil 1012 July} 70 Jan 
1114 11%) I's 11%) 11 11%} 11 11%) 11 113g] 2107g 11%) 4,400] Am Water Wks & Elec.No par| 10% Apr 7| 1912 Jan 9 11 May| 341!g Mar 
9%, 10 *93, 103 912 9%) 10 10 *9lo 10 | *10 1043} 2,500) Common vot tr ctfs.No par 91g Apr 4] 16% Jan 9]| 11 May; 31 Mar 
*33 0 «45 35 35 35 35 | *35!g 45 351g 3512] *35 401g 300 lst preferred_._....- opar| 35 Mar24| 58 Janil2|| 26 June} 75 Jan 
*41, 5 *43g° «#5 *419 «5 *4lp 5 5 55g 5 5 1,600] American Woolen-...- No par 3igMar 2} 6129 Marl16 153 May| 10 Sept 
2314 2410] 248, 2434) 243, 2533) 25%, 26 263g 287s| 2712 28%) 5,400 PRGOGE. ..naccccantsce 225g Feb 16} 29% Mar 16| 151g Jan| 3973 Sept 
*14 lo *lo lo *14 lp Ip 1 1 1 4 ae 2,000} Am Writing Paper ctfs.No par 3g Feb 8 1 Apr 5 14 May 214 Aug 
*11g 3l4] *1lg 2 *Ilg 2 *1lg 2 *2 3l4} *2 SAAl o ttant Preferred certificates No par % Feb 17 24 Feb 10 2 July 8 Aug 
#210 3 214 2ilo| *25g 3 #23, 3 3 312 314 3le 800| Amer Zinc Lead & Smelt...-1 214 Feb 28 43, Mar 16 1l4 May 67g Sept 
*18 2810] *18 28lo] *18 2819) *18 2810] *18 2812] *18 / ee pS ae 25} 20 Feb2!| 20 Feb24 10 June} 35 Aug 
614 648 644 6% 653 = 748 7 712 7ig = 75g 714 753} 35,000) Anaconda Copper Mining --.50 5 Feb28 93g Mar 16 3 June] 19% 
*31g 6331 *3lo Gl4] *3l2 7 *31g 97%) *3lg Tig) *31g 71g] ------ Anaconda Wire & CableNo par 41g Jan 6 453 Jan 31 3 Apri 15 Sept 
11 11 1l 11 *11 1144) 11 11 1134 123g) *1134 1212 500} Anchor Cap .......... 0 par 8 Jan20 15te Mar 16 514 May| 1712 Mar 
*60 69 | *60 69 | *58%g 69 | *59 69 | *59 65 | *59 65 | ------ $6.50 conv preferred.No par| 6212 Janll| 66 Jan30]} 40 May, 75 Sept 
*21n 5 *2%, 5 *Zlg 5 *3 5 *3 5 *3 Bl wasn Andes Copper Mining..No par 25g Feb 7 Jan 23 13g May 9 Sept 
*12 141g] *1219 141g] *12 14 *12 141g] *13 141g] *13 Gia). .scave Archer Daniels Midl’d.No par 9%, Mar 3| 14 Mari6 7 <Apr| 15!2 Sept 
*95 100 *95 100 *95 100 *95 100 *95 100 O06 100. | cs-nee , 2 Re 100} 95 Feb 23 pos Mar 18 85 Apr! 10044 Oct 
*4514 49 45 45 44 44 4414 4414) 46l2 4612) *46 4834 400| Armour & Co (Del) pref..100] 41 Jan 3 Mar 16 24 May| 61 Aug 
15g 4 15g 1%] 15g 1%] 15g 184) 1%) 2g] = 21g. 214] 15,700) Armour of Llinols class A.-25) 11g Feb 28 Ooms Mar 16 5g June| 2% Sept 
7g 1 1 *7g 1 73 lg 1 lig 1 lig} 6,1 "Yer ee Oe 25 % Feb 20 11g Mar 16 43 June 2 Sept, 
102 1012 104 11 1014 1012} *1012 1212} 1034 13%] 12% 12%) 3,200) Preferred.......-..-..- 100 7 Feb27| 13% Mari17 31g May| 15% Aug 
*llg 1% lig 12 17g =-1%) «21332 *13g 2 lle Ile 300| Arnold Consiable Corp. No par lig Jan 19 17g Apr 4 1 May 353 Aug 
*13, 512) *2%, Ble 23, 4234 234 2% 23, 234 23, 2%, 250| Artloom Corp--.-.----- No par 2 Mar27| 2% Apr 4 15g Dec 5%, Sept 
*1 1l4} *1 14) *1 114 1 1 *7g 1 *7, 1 100} Associated Apparel Ind No par 7g Mar 2 14 Jan il 5g June 3 Aug 
4!g  4lg 4ig 4g 41g 4i2 41g 4% 4%, 54 5 514]. 3,600) Associated Dry Goods......-. 3l2 Feb 20 512 Mar 16 3 May} 11 Sept 
*8lo 15 87 87%) *9 14 *83g 14 *9 14 *8lo 14 70| Associated Oil...........- 25 6%, Mar 24; 16 Febi4 612 July| 1612 Aug 
+435, 5 *43g 612) *43g 612} *43g 612] *43g Glo) *43g 612) _----- Aa G & WI1SS Lines_._No par 4ip Mar 22] c4% Feb 2! 43g Dec] 1214 Aug 
*415 8 “412 8 *412 8 *412 8 *412 8 _ a See I a 00 43, Mar 21 5lg Jan 14 5% Dec] 1512 Jan 
14%, 14%) 143, 1513} 14% 15 14%, 15's} 15 1512] 15% 1612] 11,800 Atlante SS a amg: 25| 123g Feb28| 1714 Jan 5 853 Feb| 2173 Sept 
10!g 1014) *10 11 93, 984) *93%, 11 *93, 11 11 11 500| Atlas Powder. ....-.--. No par 9 Feb14| 1314 Mar 21 7 Dec] 25lg Feb 
61 6212} 60's 6012) *60 65 60 60 *60 65 *60 65 90 7 Es oi 60 Apr 5| 66 Janil we June| 7912 Jan 
*15g Ble} #153 Blo] *1% 2 *1% 2 *15g 2 Wits DB A asente Atlas Tack Corp_---.-.- No par llg Feb27| 2 Mar20 July} 3% Aug 
311g 3212} 31% 33l2] 32 3310] 3214 35%] 335g 35%4] 3312 35 | 20,700] Auburn Automobile...No par| 3114 Feb28) 5612 Jan 11 28% May} 151%, Jan 
*1 11g 1 1 *1 1'g 1 11g 1 1 *1 11g 600} Austin Nichols..-.-.-.-.- No par % Feb 2 1%g Feb 16 lg Fe 17g Sept 
614 65s 6%3 65g 65g, 714 7'g 75g Tig 77 73g  7%4|108,700] Aviation Corp of Del trhe) 5 5i2 Feb 27 8 Mar 16 112 June 873 Dec 
#41, 419) *41, 4le 433 438 4\n 45% Alp 444 453 5 1,200! Baldwin Loco Works..No par 37%, Feb 25 614 Jan 10 2 May] 12 Aug 
*9lo 12 *95g 12 91g 9% 93, 11%] 11 11 1ll2 12 960| Preferréed.......--<ecs- 100} 912 Apr 4] 15% Jan 12 8 May] 37!g Aug 
*72 79 *72 79 *72 79 *72 79 *72 79 *79 Pe ieswes Bamberger (L) & Co pref..100} 6814 Feb 28] 7312 Feb 1 62 July| 99 Feb 
*3, «17% #3, 178 *3, 01% *3, 1% *3, 1% oe es Barker Brothers------ No par 3g Jan 4 73 Feb 27 lg Apr 312 Aug 
3lo 35s} «= Bl2 Bg 31g 35g 31g 35 31g 3% 35g 4 J 11,200) Barnsdal Corp..-----.--.-- 5 3 Mar 2| 414 Jan10 3% June} 7 Sept 
17 18 1612 1612} 1612 16!2) 16 17%) *15%4 1634] *15% 175 340 ae A Cigars Inc. ..-.-. No par 34, Jan 6] 18 Mar3l 2 Dee} 13 Feb 
50 50 51 51 *50 51 50 50 51 51 *50 55 130 {oS ~ Ras 100} 27 Jani1s} 51 Apr 3 30 Dec| 59 Jan 
*9lg Ole 91g Ql 914 934) 10 10 11 11%} 11 1114} 1,100} Beatrice Creamery. -.-.....- 50 7 Mar 2] 12 Jani10 101g Nov| 4312 Jan 
*54 5712] *5673 5712) 56% 5673) 57!2 5712] *56 5712] 58 58 300 | inc ngu tie 100} 45 Feb24| 62l2 Jan 6|| 62 Dec] 95 Jan 
*46 4910) *47 48 4712 4712) *4514 a 2} 47le 4810] 48%, 4844) 1,200| Beech-Nut Packing Co-..--- 20} 45 Jan 5| 60 Jan27 2914 May| 45% Dec 
*35g 384 Blo 353] *3% 35, 35g 334 3% 33, 3%) 2,300) Belding Heminway Co.No par 312 Feb 20 5 Marl6 253 Jan 8%, 
*6212 6433| *6253 6443) *6212 6443 627, 627 *62%3 _..- 6214 6214 200| Belgian Nat Rys part pref._.-| 62'4 Apr 7} 6512 Jan 5 573, June| 6253 Dec 
73 8 7% 868 7% «68 81g 8% 8lg 8% 812 87%! 7,800) Bendix Aviation.........-.- 5 61g Feb 27} 1112 Jan 11 412 May| 18% Jan 
105g 11 11 11 11 1114] Illg 12'4) 12 124g} 12 125s] -3,100| Best & Co._..-.-..-..- .--No par 9 Mar 2| 13% Mari6 5% June| 2473 Feb 
12% 13 125g 13 123, 13%| 13l2 14%] 14% 15%] 1514 16 | 22,100) Bethlehem Steel Corp..No par| 10!gMar 2) 167% Jan 11 714 June} 2953 Sept 
2812 29 a28\2 2912 28!g 281g] 297, 307%| 33 3414} 331g 35 6,700 Tos Mh. «canhenev 100} 25!4 Feb28} 3612 Mar 16 1614 July} 74 Jan 
*5lo 7 *5l4 653] *614 6% 612 6le| *612 7 *6lo 7 200| Blaw-Knox Co .__-..-.- No par 312 Feb 28 8 Marl6 35g June} 10 Aug 
*6 20 *6 20 *6 20 *6 20 OR. cock SE (stemetekaee Bloomingdale Brothers. No par 65, Feb 28 7 Jan 5 614 June| 14 Feb 
~ ee ee fee ee eee eee Pa: RII... acickeeoniie 00} 53 Jan25| 5412Mar20|) 49 61 Jan 
*10l2 11 103g 1l!2} 11% 111g) *11 12 1253 12%] 12%, 1212} 2,100] Bohn Aluminum & Br_No par 912 Mar 2| 14% Jan 11 47g June] 22% Jan 
*53 56 *52 55 *52 55 *52 55 *5214 55 5214 524 100} Bon Ami class A..-..-.- No par| 52 Feb23| 55 Jan30 31 June ov 
ae «ls cease oleae anesate nite tenn ods seécl wees." weecl osoand) REE PEiEncwin dell BO weds cbce sil cede sche Sa lg May 1 Aug 
Dhl AR CRG ep RE MAR ARNE PE BAe aE Se et ee a eee 1 te meade’ Gian dill ond toeeal. dal ly Nov 1% Jan 
20 2073| 2053 211!2| 2053 2133) 21 2144) 215g 22% 21% 2233! 12,600} Borden Co (The)........-- 2 18 Feb27| 26% Janil 20 July| 43's Mar 
Ton «7% Jig «712 7's 758 753 «8 7% = 68 77, 8 2,800} Borg Warner Corp---_...-- 10 5i2 Feb 28 9%, Jan il 33g May| 1414 Sept 
*ig 5g] 1g #14 Bgl 1g Bgl #1 fn” Sy. et ehucae Botany Cons Mills class A..50] .... ---- --] ---- ------ 4 Apr] 114 Sept 
3 3 31g 3g 34 «= 314 314 3% 3lg Ble 3l2 312} 1,500) Briggs Manufacturing. No par 25g Feb24| 5g Janil 2%, June} 11% Mar 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. ¢ Cash sale. i] 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 Range for Previous 
Ti Wednesday | Thursday | Friday Re NEV XCHANGE On dante of 100-shave lets. Ss: 
Saturda Monday ‘uesday nes ur ‘ 
April L April 3. April 4. Apri 5. April 6. April 7. Week. Lowest. | Highest. Lowest. Highest. 
har. 7 share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
pe share |S Dee tM | ET eet | Fatal ooh Biel oT%. Bis] 200) Briggs & Btratton-..-No par] ” Tq Feb28|  igMari6|| 4 May|” 10le Jan 
6614 6614) *63 65 *63 65 6312 66 *64 67 *64 67 1,100} Brooklyn Union Gas...No par| 632 Apr 5| 82 Janil 46 June 891g Mar 
30 30 *29l2 31 *29 30 *29 30 *29 3012) *29 3012 100) Brown Shoe Co. -..--.-- No par| 281,Mar 3) 33 Jan 6 23 July Feb 
37, 44, Big 3% 3% «= 35g Ble Bile 3l2 = Ble 3% «604 2,400| Bruns-Balke-Collender.No par 13%,Mar 3 5 Mar25 llg July 412 Sept 
*214 27%| *23g 212) *214 ie) *2ig 2ie Zig 2ie} 4 *21g 22% 100} Bucyrus-Erie Co. .-.-.------ 10} 2 Feb27 <4 7 Loop sae om Sept 
27g 314] *2% 31g) *2% 314) *27% 314] 314 3g] 3g Bly 200; Proterred......-..cccsccens 5| 2% Feb23 8 [a . e ef y is Sept 
2734 27%| 23 23 22 25 25%; 25%, 2534] 2612 2612 280| 7% preferred....------ 100} 201 4 Mar 7 36 an : . Som a Sept 
% 6 %3% 6 (Og ey 1 1 *% «(1 *7g 1 500} Budd (E G) Mfg------ No par Feb 2 Jani 2 is Sept 
*Z3lo 4 *Z3ln 4 *Zlo 4 4 ie eee Cl Ale 30 7% preferred....-.---- 3 Mar 13 6 Janill 3ig July} 14 Jan 
lig Lig lig 1g 1 1 1 1 *1 11g} *1 lg 800| Budd Wheel-_-.-..-.---- No par - Feb 8 214 - . - May Se — 
1 1 1 1%) *114 Qe) *11g 2ie| *11g Qle} *11g 2ie 300} Bulova Watch.-.....--. No par gMar 2 13g Feb 1 Hy Bo 2 Jan 
#25, 3 3 3 *23, 37%| *3 4\g 3 3 3 3 300| Bullard Co__.-------- opar| 212 Feb17| 4% Mari16 aie ; ay BS ,. 
7ig 7%) «(#714 7% 7% = Big 7% 86-8 Sig 8% 81g 912| 15,300) Burroughs Add Mach..No par| 61g Feb 14 91g Apr 7 4 June - 4 Aug 
1 1\%4 1 1 1 1 1 1 1 *1 14 1,200} Bush ae ates igh cami anhien No par 1 Apr l o% Jan 5 3 ; % Mar 
21g 3 1 1 *1l, 1% 2 214; *2ig 412] *2ig 3 1 . TIED kot c coun 100 1 Apr 3 Ley. Jap 11 S a 5 — 
*12ig 18 121g 1212) *5 15 % 15 *§ 15 *5 15 100} Bush so > Bldgs gu pref..100| 1012 Feb28} 231g Jan 5|| 1 4 July 85. an 
*1 lig} *1 lig 1 1 1 1 1 1 *1 lig 500| Butte & Superior Mining-...10 1 Febl0 lig Jan 18 2 July 17g Sept 
lg =f 5g 5g % 6&0 Fle 5g *5g 3 *5g a4 300| Butte Copper & Zinc.-_--.-- 5 1p Mar 31 1 Mar 16 2 Apr 3 Sept 
*15g -Zigi *15g =2igl ~=*15g = 2lp 15g 15gl *13g Ss 15g 15g 15g 200! Butterick Co...---.-- No par| lig Jan14 2 Jan30 13g June! 57% Sept 
101g 10! 10% 10! 101g 101 1 111 11 11 111g 1112} 3,000| Byers Co (A M)--.---- No par 81g Feb25; 15 Janil 7 May| 2453 Sept 
*31 > 39 z *31 ’ 39 7 *31 : 39 7 on 39 “ *31 _ *31 ‘ Oe eee oa OO] 301gMar 2 oe Jan « 35! May 7. Sept 
10 1014} 10% 107%} 1012 10%) 10% 11%4| 1114 12%) 12 1314] 10,500) California og ad Pro 7% Mar 2) 13'4 Pad 1 " — -? Sept 
*lg ig} gg] gg 3g 3g] 0 *8gtiédg|sC(i 8g 300| Callahan Zine-Lead_-_.---- 1 14 Jan 19 lg Mar 6 iis June Ms Sept 
2 21g) #2 214 2 24 2 214 2ig = 28 21g 2%) 4,500) Catumet & Hecla Cons Cop.25 2 Feb 7 314 Mar 1 2 y ‘8 Sept 
*2 B12) *2 312] *3 §1 3 3 *3 31g] *2 31g 100} Campbell W & C ——" par 2 Feb 28 312g Feb 1 212g June 914 Aug 
95, 10 10 10's} 10 10%} 101g 101g} 104% 1012] 10% 107%} 2,700) Canada Dry Ginger Ale -._. 5 7ig Feb 25| 114g Mar 25 4 June} 15 Sept 
*151g 157%) 15!g 15%) 14 14 14 16 15i2g 16 155g 1612} 2,800) Cannon Milis.....--.-.. No par| 14 Feb 2} 18 Mari6 101g June 33% Sept 
*4 5 *4 5%) *43, 57g) *43, 573) *43, 57%) *43, 57g) -.---- Capital —_ cl A...No par 412 Feb 24 63, Mar 17 912 Sept 
. Bee oo eee eee Se! ee of eer eo re eee ae ROGER. BMoecsnacmonctn 50] 251g Jan18} 26 Jani16 Aug 
4312 44i2| 421, 4512] 4 4214 4453) 43\1g 445g 4612|168,300! Case (J 1) be sc inksbinahandnhaarenities 100} 3012 Feb27| 521, Mar 16 65% Sept 
*46 50%; 48 48 *47 4910| *47 47\3| *46 481s) 48 48 60 Preferred certificates. --.1 41 Feb27| 60 Janil 75 Jan 
Tig = 75g 7% 7%) *7lg 77% Zig 7% 7% 8 7% «8%! 4,300) Cai ----No par 51gMar 2 91g Mar 16 15 Jan 
5%, 5% 5g 5% 55g 5% = B% 5%, Bg 612 612} 2,100) Celanese Corp of Am-..No par 4is Feb 27 9 Janil 1253 Sept 
*lp 2 % 3 *lo 2 *lg Ile 5g 5g *5g Ile 100} Celotex Corp-..-..--... 0 par lp Mar 15 1 Mari7 3% Jan 
en 3g/*____ i? of fw gunn 3g/*____ eres Certificates.......-. No par 3g Feb 4 3g Feb 4 ae Feb 
*lig 2 *llg 2 *lig 2 *llp 2 *1lp 2 a ee & Paes i, SE ITE GR 100 lig Jan 5 3 Janil 7ig Mar 
22 221g) 22 2212} 22 2314; 23 2414] 2212 24%3| 2312 2412} 10,400) Central Aguirre Asso..No par| 14 Jan 3 2412 Apr 7 2012 Sept 
*2i4 Big], 214 Zig] *214 25g) *21g 25g) *214 25g) *21g 25g] _._-_- a Ribbon Milis.No par 21, Feb 3 3%g Jan 19 614 Jan 
*50l2 60 | *52i2 GO | *52l2 60 | *52l2 60 52 5212] 52 52 PE nacnemabsnde 1 52 Feb27| 63 Jani2 $5 Jan 
8lz 8! 8% 8%, 9% 94 10 9%, 1012 912 10%s| 26,100) Cerro de Pasco Copper_No par 57g Jan 4} 10i2 Apr 6 1512 Sept 
*7g lo) *1lg 133) *1ig 14) *1ilg 13g) *]{ig 1l4] *llg a sewnae Certain-Teed Products._No par 1 Jan 9 13g Mar 17 33g Feb 
*4 12 *4 12 *4 12 *4 12 *41g 12 [ie 19 Fvscees 7% preferred......--.-- 100 4 Mar27 & Feb 2 185; Aug 
1 1 i * 7; + 7, 10% 10! 1,400 oy: - & Fuel...-... No par 7igMar 3] 1212 Jan16 281g Feb 
‘Mts 48 < Py . Pg “8 4s 3 “s y 46 o rr ¥ 4556 1D, = FE wccescnecsens 45 . Apr 7| 25214 Feb15 Jan 
95g = 95g 712 «=71l2) +=*614 10 83%, 83%) *614 10 *6l2 10 500 Pin Cab Sen Corp.-.-.-- ma 7ig Mar 23) 207% Jan 18 301g Sept 
165g 17 1614 17%) 157g 167%} 161g 1713] 1614 16%) 1614 1612] 8,400) Chesapeake Corp--.-.-. No 147g Jan 3) 20% Feb 10 Sept 
214 25g 21g =2le| + *23%g 8 2le 2%, 24 214 23 214 214] 1,700) Chicago Pusumat Tool._No pot 21g Mar 31 4 Febi17 ; Jan 
*5 6%4 61g 65s| *5 612} *5 612 612 65, 6 6 500 Conv preferred ----.- No par 51g Feb 28 be Jan 21 1214 Sept 
612 6lz 612g 6le2 612 65, 7 *63, Tle) *6le Tie 480) Chicago Yellow Cab...No par 61g Jan 4 87, Feb 17 +5 Mar 
93g 9%) *814 Diz} *8lg Dag 914 Qle 914 Diz] *9% Qile 600} Chickasha Cotton Oll...--- 10} 5 Mar 2 912 Apr 5 1212 Sept 
*2 3 *2ig 3 *2ig 3 *2144 3 *21o 3 ae Se Childs Co_..--..--.---- No par 2 Feb28 4 Jani12 8 Sept 
8% 8694 9 9%} 91g 912} 912 10 97g, 1034) 1053 1114] 44,700) Chrysler Corp_....-----...- 5 7%,Mar 3] 1714 Jan 4 21% Sept 
*1g 5g #1 5g *lo 5g *lo 5g lg lg *1 4 City Stores...-.....-..- No par l4 Feb 28 1 Mari6 21g Jan 
*412 47%| *41p 47g) *41g 47g] *41n 47] *41p 47g] *412 47g] _.___- Clark Equipment... -.- No par 5 Mar 24 6 Feb 27 8% Jan 
*10\g 14 *10\g 14 *10!g 14 *10lg 14 11 11 11 11 300 es a & Co..No or 10 Jan27| 1312 Mar 16 22 Mar 
90 902} *90 100 | *90 100 | *90 100 90 90 *90 100 200} Preferred........--.-- 90 Jan 4) 90l2 Apr 1 96 Feb 
8212 8212] *82 83%) *82 8312] 83le 8 82% 83 81 8212} 1,700 Coge-Cols Co teh "iio 9 731g Jan 3] 788 Marl15 120 Mar 
*43%, 4512} *44 4512) *441g 45le|) *45 45lo| *451g 45le] *451g 4512} _._._._-| Class A__-.-.-----.-- opar| 445, Jan 6| 46 Febll 50 Mar 
7 7 71g 7i2 7% = 7% 8 8 Big 8% 8l2 9 3,80C Colgate-Paimolive-Post No par 7 Mar30} 13 Janil 311g Mar 
Wisin an 49 4953) 491g 50 *50 52 *501g 5212] *493g 5234 500| 6% preferred....-.--.-- oo] 49 Apr 3} 81 Jani18 +e Mar 
*314 312] 3lg 3lg] 3 Ble} Big Bz 31g Bleg 33g 312} 1,500) Collins & Aikman----- No par 3 Apr 44 5 Jan 5 1073 Mar 
hush: Vi nnet. Gewese Oe Pees ee Se NR ee eat Non-voting preferred.--100}] .... .... --] --.. ---.- oo Mar 
*9lg 1014; *9l2 1014) *9 1014] *9l2 10%) *6 10» 10 1014 200} Colonial Beacon Oil Co.No par| 10 Apr 7 “12 Jan 4 12's Oct 
4 4 4 4 3lg 4 Ble = 34 3 4\4 4%, 45s) 4,600) Colorado Fuel & Iron..No par 3lg Apr 4 7ig Jan 11 i6% Sept 
2612 2653| 27 2713| *26% 27 27 28%4| 2812 29%) 29 31 5,800] Columbian Carbon v t ce No 231g Fob 27| 35% Jan 16 4173 Mar 
* * 7 7g) * Ss 7 81 1,600| Columb Pict Corp v t e.No par 653 Mar 27] 1053 Jan 6 147%, Aug 
ys bt °° bie gig +H oat 104 bts 1014 Hg 97%| 24'400| Columbia Gas & Elee..Nopar| 9 Mar3l| 17% Jan 11 21 Sept 
*52 59l2} 60 60 | *55 60 | *56 60 60 60 60 60 900 Pref seriesA.....--. 1 59 Mar 2 77% Jan 16 + fa i= 
4% 4%, 4%, 4% 43, 4% 4%, 4%, 4%, 47, 5 5 2,300; Commerciai Credit....No par 4 Feb 27 61g Mar 17 s ar 
16 «16 1 16!2} 161g 1612] 1612 16i2| *1614 17 1612 1612 700 cee baw renain 16 Feb27| 241g Feb 9 Sept 
1812 1812] *18l2 19 181g 1812} 1812 1812] 1812 1812] *18!2 19 420| Preferred B.....----.-. 25| 18's Mar2l1]; 20!gMar 1 21 Sept 
70 70 70 70 | *70 72 70 70 70 70 *70 72 200} 63% first preferred....100} 70 Mar24| 761g Feb 10 75 Nov 
19%, 1944) *193%, 21%) *20 22 20 2012} 2014 20%) 20% 21 3,300| Comm lavest Trust...No 18 Mar 3} 25 Jan30 2773 Mar 
*90l2 93 | *90l2 93 93 93 *941g 9734) *941g 9734) *94l2 97 100 pry Ay angen iineae No par a ~ p . B+. = 7 B- Nov 
ribhd Gel ted Gdn wai oneal sone “ebadl nent Saal «eck danel choaekl: ee Ei ess 03% 2 Dec 
12% 131g] 12% 13%) 128, 131g) 131g 137s] 137, 1414] 1353 141s] 83,000 Commercial Solvents..No par) 9 Feb25) 1414 Apr 6 13% Sept 
18g 15g 13g Ile 1% Ss Ile 13g Ile 13, Ss 15g 14g 15g} 30,500} Commonw’Ith & Sou...No par 13g Apr 1 2% Jan 11 Sis Aug 
231g 23%) 22 2214; 21 £22 2llg 22 21% 23 | *21l2 2214] 2,500) $6 preferred series...No par| 21 Apr 4) 50 Jan12 6812 Mar 
*3 6 *3 6 3 3 3 3 *2lg 6 *21lg 6 600| Conde Nast Public’ns.No par 3 Apr 4 3 Apr 4 13 Sept 
75g| *75g 73% 734 7% 75g 75g 73%, 7%) *7% 8 800| Congoleum-Nairn Ine__No par 7% Jan 31 93g Mar 16 1214 Sept 
*6l2 10 *6lo 10 6% 7 Zig Zig} «= *714 Big] *71g 8g 500} Congress Cigar...... No par 612, Feb 24 7i2 Apr 5 a Sept 
*4 51g] *4lg 5 *4 5 37 «37% Blog 4 4 4 1,000} Consolidated Cigar....No par| 312 Apr 6| 6 Marl16 2412 Jan 
ae *20 36 *30 36 31 33 32 36 36 40 220 Prior preferred......... 31 Apr 5| 47lg Jan ii 60 Mar 
*2%, 3 *2%, «3 23g «= 23g) #2 3 *2 3 *2 3 100} Consol Film Indus-.--..-..-.-- 1 1% Jan 4 414 Jan 20 5%, Jan 
6% 7 7 7 7 7 7 7 7 7 4 ae 1,600; Preferred......-.-.-. 0 57g Mar21]| 11% Jan 23 11% Mar 
4014 41l2} 40 41%) 401g 411g] 4114 427s} 4014 4314] 4014 41%) 67,200) Consolidated GasCo...Nopar| 40 Apr 3] 63'4 Jani1l 68% Mar 
89 89 88 *87 90 *88 90 89%, 8934) 8914 89le 500 Preferred 88 Apr 3} 99 Jan 3 99's Dec 
*2% «63 212 3 *21g 2% Zin 2% 25g 25g 25g 25g 900| Consol Laundries Corp. No par 2igMar 3 51g Jan 10 10% Jan 
5% «=6Bl2} = 5g CSl2]} Sg 53g] = ig Bg 54 Ble 51g 6 | 29,800} Consol Oil Corp. 5 Mar 3} 614Mari16 9 Aug 
9612 9612] *9612 991s] *9612 991g) *9612 99 *9612 99 *96l2 99 100 8% pref 951gMar 1| 100%, Jan 11 101 Sept 
33 8g 3g 3g 3g 3g 1p lg *3, lg 500 Mar 1 % Mar 16 i*e Aug 
*11g 1%) =*1ly Lil Ilg 1% *5g Ig *lo = Llp lle Ile 300} Container Corp llg Jan 10 13, Mar 16 21g Feb 
#19 3% *lp 5g lp lp #1 5g 5g 5g lg lg 900; Class B 4 Feb 1 % Mar 16 lig Jan 
*34, #4 314 -3l4] *344 C4 *3l4 4 *3lo 4 4 4 200) Continental Bak class A No par 3 Mar 1 4% Jan 12 8 Sept 
*1 5g lg lg *lg 5g lg lg lg 1 5g} 1,000 1g Jan 5 1s Jan 11 13g Aug 
*38\, 39 3814 3814] 3814 3814] *3814 4012] 3814 3814] *3814 401g 400 36 Jan 411g Mar 18 47%, Mar 
407, 42 413g 4214] 41lp 4210) 421g 4314] 43 4334; 4314 44 10,400) Continental Can Ince 3514 Feb 23) 457g Mar 16 41 Mar 
*Z3lp 4 *Zlo 4 *Zlp 37g) * 37g, *35g 4 4 4 200} Cont’l Diamond Fibre 31g Feb 25 5, Jan 11 812g Sept 
101g 11 101g 10%) 11 11%} 11'¢ 114] Allg 1214] 124 131g} 6,000) Continental Insurance....2.50| 10i2Mar28|) 17% Jan 11 2514, Aug 
llg 14 1 1 lig Llg 1 lig 1 Lig 1 11g} 3,600} Continental Motors...No par 1 Mar 27 2% Jan a Sept 
5% «6 53g 57g 533 5lg 6 5%) 6 6 612) 26,200) Continental Ol of 473Mar 3 612 Apr 7 93, Sept 
5314 53%) z5lle c52'g} 51% 52 52 5412} 5412 5753) 56 5733} 40,800) Corn Products Refining....25] 45%, Feb25| 65912 Mar 16 5533 Sept 
130 130 |*127 130 |*127 130 |*12712 130 |*128 130 |*128 130 20 erred 11712 Mar 15] 145% Jan 21 140 «=6Oct 
*2l2 Ble] *21g 3 *212 2 *25g 284 25g = 25g 212 2le Sa Cc es tes eca No par| a2 Mar24| 414 Jan 20 73, Sept 
2614 26 2614 2634) 26 27 2612 27 2612 27 2612 27 4,500} Cream of Wheat ctfs...No par| 23 Feb25| 28% Jan 26 2612 Oct 
*24, 3 *24 3 *24, 3 *214 3 *24, 3 oo ae ee Pe Crosley Radio Corp....Nopar| 214 Mar 28 3% Jan 9 74 Sept 
*20 2014] 2033 2034) 201g 20's 20% 21 21 2133) 21 213%} 1,700) Crown Cork & .---No par| 1414 Feb27| 2312 Mar 16 2373 Dee 
*25 26%) *25 2634) 25 2512 +257 2712] *2614 2712] *2614 2712 200 $2.70 preferred - - .-- No par| 2412 Feb27| 2912 Mar 24 301g Nov 
*1lg = lle] F114 15g) *1lg = =Atg} = F1lg = lg} 6*11g Lie lly 14 100} Crown Zellerback v t ¢.No par llg Jan 3 112 Mar 16 3 Aug 
*8lg 10l2} *8!g 10!g] *8lg 10g] *8lg 10 *8lg 10 10 10 400} Crucible Steel of Amerios. . 100) 9 Mar 2} 16 Jan 3 2314 Jan 
*16!g 17 161g 161g) *1614 18 17%g 1733} 161g 18 17ig 18 250 Pe aincecwcaseis 100! 16 Feb27| 24 Janlo 497, Jan 
, . ae. % 6 Og 1 14 13g 1% 1lg 1%} 10,500} Cuba Co (The)-.-.-.---- No par 1g Feb 21 1% Apr 6 31g Sept 
3% «6 4g) 4 4\4 37g 419] 412. 5le 47, 5g 45g 5lg| 35,900) Cuban-American Sugar... _10 lig Jani6) 51!2 Apr 5 3%, Aug 
2812 2812) 29 315g} 29 31 303g 3234; 3214 3314; 3312 34 1,710 Pref og ee piticetouannee 100} 10 Jan 9| 34 Apr 7 26 Aug 
*221o 2612] *2212 24 24 24 | 224 25 26 26 2612 2612 800} Cudahy Packing. ..--....--. 20% Feb21| 29 Marl6 351g Mar 
9 9 *83, 914 91a Ole 9 914 9 9 *83, 914; 1,700) Curtis Pun > Go Cl (The)...No par 6lgMar 3) 11% Jan13 31 Jan 
*3312 36 3312 33% 33 | *33% 36 | *33%, 34 34 34 400]  Preferred........-.-. No par Feb 4853 Jan 13 86 Jan 
llg = 15g Ilg = 15g lig 15g llp 1% 15g 1% 15g 1%] 12,900) Curtiss-Wright. .......--..- 1 lig Feb 23 21g Jan 6 31, Sept 
2% «24 214 23 24, 24 214 «2a 214 «Qie Zig 2g 7 = —°= = eee 2 Mar 30 3%, Jan 9 Sept 
*5lg 77%) «*5lg =77%) «=*5 77) *514 77%) *54 7 - , Va eee: Cutier-Hammer Inc...No par 444 Jan 6 81g Jan 30 12 Sept 
1%, «= 2lg] #18, «=2lp} #18 =p] #1840 Dla} 18g 0 Dip] 0 *18g 00 Dlg) -- Le Davega Stores Corp.----_-- 153 Feb23| 6 Feb 3 7% Sept 
a ne ee eae Davison Chemical - - -._ No par lgMar27| 47% Jan 10 914 Sept 
*ly4 3 *1l4 *1l4 *1l4 *1ly Re, By RES Securities -.-.--. -. 2%, Jan 20 Jan 20 23g Dec 
*8lg Big 814 85g 8lg 8% 8%, 8%) *8lg 8a, 83%, 8%! 1,100) Deere & Co pref.........-.- 20 614 Feb 24 973 Mar 17 15% Jan 
*50lg 54 | 48 50 | 50 52 | 54 54 | 53 53 | *50 53!2| '900| Detrott Edison...-.-.-_-- 100] 48 Apr 3| 7llg Jan 5 122 Jan 
*9 8620 *9 20 *9 20 *9 8620 *9 20 *9 20 100 ee & Reacts A..No par| 10 Mar 1] 13 Jan 4 16% Oct 
*18 1814] 18% 1814] 17% 177s} 177% 18 18 18 17% 18 2,000} Diamond Matech-..-.-- 0 par| 17ig Feb28) 10% Jan 9 191g Sept 
2614 2634) 2614 2614) 2614 2614) *2614 2653] *2614 2653] *2614 2653 400 ---25| 261g Feb27| 28 Jan 26 Dec 
125g 12%) 1 12: 13 1344] 131g 1312} 1314 1353] 1312 1414) 13,500) Dome Mines Ltd------ No par| 12 Feb28| 15% Feb 6 12% Dec 
*124, 13 121g 121g] *1llg 12%) *1lllg 12 12 1214] 121g 1212 600} Dominion Stores Ltd..No par| 1012 Feb27| 1553 Jan 11 1812 Sept 
*113g I1lg} 11% 115g} Illg 118) Allg 11%] 11%, 1134) 118, 1253! 2,500) Douglas Aircraft ColIne No par| 10% Feb14| 13% Jan 26 1853 Sept 
30%3| 301g 3053) 30% 31 311g 3312] 33 33%) 3314 3412] 25,300] Drug Ine-.-...-..---. No par| 29 Mar3]| 38% Jan 12 57 Feb 
*3, 15g #3, = 15g *% Ile *3, 15g *7g 15g oe St ceomae Dunhill International..No par) .... .... --| ---. -... -- 312 Sept 
* Bid and asked prices, no sales on this day. aOptional Sale. zEx-dividend. c Cash sale. y Ex-rights. 











































































































































































































New York Stock Record—Continued—Page 4 2385 
1=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Png oy ae PRK aha ns 

for NEW YORK STOCK On basis of 100-share lots Year 1932. 

Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 

April 1. April 3. April 4. Apri 5. April 6. April 7. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misceil. (Con. ), pied $ per share | $ per share ||\$ per share|$ per share 
*10 14 *10 14 *10 14 *10 14 *10 14 *10 es RF Duplan Silk. ......_.- 10 Mar3l| 15 Jan 3 5 t 
*85l4 9734] *85l2 9912] *85l4 9914) 95 95 *85 9914) *85 9914 10) Duquesne Light ist oe. ° 100 95 Apr 5| 102 Jan30 10153 Nov 

Siig 2 lig lpg} *1lg 2 13g 13g) *1lg 2 1% 861% 600! Eastern Roliing Mills_.No par 11g Mar 30 21g Mar 23 612 

51 52 4812 52 46 4812} 48 4834; 491g 511g} 4912 5114] 14,000) Eastman Kotak (N D_Ne par A 4) 61%, Jan 16 87% Jan 

*115 126 |*115 126 |*115 126 |*115 126 |*115 126 | 124 124 10} 6% cum preferred___.-_- 100} 120 Feb10} 130 Mar 20 125. 

*4 Alo] *37%g 412) *4 4i2} *41g Alo 4 41 4 4 400| Eaton Mfg Co____..-- No par 31g Mar 6 Janill 97% 

335g 33%, 343s] 335g 3412] 34l2 36 3514 3673] 35l2 3714] 56,600) EI du Pont de Nemours__..20| 32!gMar 2} 43 Marl6 59% Feb 
*991g 100 997g 100 | *95 100 993g 99%3/ 100 100 99 ©6999 600| 6% non-voting deb... -.100 Apr 106 Jan 5 1051g Aug 

*lg lg *3g 1 * 12 Eitingon Schild 3g Feb 4 1g Jan 27 2ig 
*23%, 7 *2%, 7 *23%, 7 4 Mar 29 4 Mar 29 121g Jan 
105g 111g} 10!2 10%} 10 10!2 10 Apr 4} 207, Janil 32% Mar 
__ Sans Rh at oe TE 78l4 Mar 29} 88 Jan 5 00\%4 Feb 
lig Ile 13, 1% 15g Ss 1% , 1 Jan 3 25g Apr 7 2ig Jan 
13g Ila lig 18 13g 13 1lg 1% llg 14 lig 14} 4,400) Elec & Mus Ind Am shares. _- 1 Febl4 1% Jan 6 4 Jan 
Big 3% 35g 344 3lg 3% 35g 3% 35g 37g 35g 334; 9,300! Electric Power & Light No par 31g Feb 27 773 Jan 11 16 Sept 
*8 Sle} *8 834 Zig 8 *75g 8833) *75g 8 8 83g} 1,000} Preferred__.......-- 0 par 7ig Apr 4| 20l¢ Jan 12 64 Jan 
7 7 6le 612} 6le 6% 614 6% 634, 634; *67g 733} 1,300) $6 preferred___...-. No par| a6\4 Apr 5] 18% Jan 12 551g Jan 

24 24 24lo 2453] 241g 2410} 24le 2453) 237% 25 25 2534) 2,600] Elee Storage Battery..No par| 21 Febi16| 25% Apr 7 33'4 Mar 
beara Wt | Lae ag iF. a5 he 5h? ee ee Elk Horn Coal Corp...No par lg Jan 4 lg Jan 4 % Aug 
*261, 31 *271, 31 *261, 31 *28 31 3012 31 31 31 400| Endicott-Johnson Corp....50| 26 Feb27| 32 Maris 371, Sept 

*10712 116! Preferred. 100} 107 Feb17} 108's Mar 16 115 " Nov 

*414, 6 4 Feb23 91g Jan 11 25 Feb 
*15 27 151g Apr 7 llg Jan 24 51 Feb 
18 25 15 Apr 35 Jan27 57 Mar 

7 7 61g Mar27| 11 Jan 3 19 Jan 
4 lg 3 Apr 4| 4% Feb 1 74 Mar 
*3, #1 7g Mar 1 llg Jan 11 21, Sept 
*10 25 10 Jan 4; 10 Jan 4 lly Jan 
*3g 7g) 4 *3g 7g) 3g 7g) 8g 7g) *3g 7g) «= *8g 7g) ------| Fairbanks Co_.--.--..---. 25) ---- ---~ ~-| ---— ---~ ~~ 1a, Sept 

*1 3 1 Feb23 1 Feb23 4 Aug 

*23, 3i2 3 3 21g Mar 23} 353 Jan 26 6ig Aug 
*1llp 15 Illg L119} *115g *115g 1184] *115g Preferred 10 Feb25| 151g Mar17 47%, Mar 

*l2 = Lig *l2 Lig *5g Lig *ig = Lig *5g Lig vn a, CPE Fashion Park raped par’ 5g Jan 26 Fe 17, Sept 

*5 63, *5 *5 6%) *47 514 43, 4% 5% «6 400| Federal Light & Trac....-- 15 4%, Apr 10144 Jan 20 22 Jan 
*41 45 | *41 45 | *41 #45 [| *41 445 | #41 +45 | *41 45 | ------ Preferred____....--- Nopar| 41 Mar 3} Feb 64 Mar 

lig 2g] *11g Zig] F11g Dlg} F11g Dlg] 11g Dlg] *1%q Dlg} -.---- ——— Motor Truck.._No par % Mar 16 2129 Mar 18 35g Feb 

ce, 1 ot ae | % 34 *3, «1g *5g ly *5g ly 100) Federal Screw Works..No par % Feb 27 llg Jan 27 23g Aug 
*13, 0-214 1% 1% 15g 1% 15g 18} 0*15g 184 13%, 1% 700} Federal Water Serv A..No par 153 Feb 25 3lg Jan 5 1033 Mar 
*8ig 1012} *81—g 1019} *85g 1019/ *93g 1012} 10 10 10 10 200| Federated Dept Stores_No par| 71g Feb27| 1012 Jan il 1534 Sept 
10%, 10%; 10% ii 11 1l 11 Alig) 11% 12 12 1314] 3,400] Fide: Phen Fire Ins N Y..2.50} 1014Mar27| 18% Jan 11 27% Jan 
*6 8 *57g 8 *57g 8 *57g 8 *57g 8 a ae oe We Fifth Ave Bus See Corp.No par 5 Mar 22 712 Mar 23 81g Mar 
*9 1612) *9 1612) *9 1612 Oo. @ [*....  16%g}*.....- 16% 20| Filene’s Sons._....-..- No par 9 Apr 5 9 Apr 5 1612 Sept 
2. 02 ic. BoP. 1 ie: 2s wh ee... Ss 30| Preferred_._......------ 00} 81 Apr 6) 86 Jan16 94 Jan 

91g Dlg] *9 934 91g 914 914 94 914 101g| 10%, 103] 1,900) Firestone Tire & Rubber..-10] 91g Apr 4] 14% Jan12 18%, Aug 
*44 48 44 4410) *44 48 | *44 48 | *47 48 48 48 500| Preferred series A.....- 100} 42 Mar 3] 63% Jan13 68 Aug 
*47 48648 48 4834) 47 47%) 48 48% | 4612 4814) 4614 47 2,000| First National Stores...Nopar| 43 Mar 2] 56 Jan 4 54lg Dec 
grit ead Meda na akietiee gevaaeanily wGeee ue cenel ccee ou--| ------| Fisk Rubber... ......--N0 par) -.2. -2-- 22] n= onne oe % Aug 
Seow! Htee Re TS ST eS Eas te Ck eS Bie ye RR REE Ce 2% Aug 
Kdnge 6betbdend wleaesdade eduywateacins manwe Lae Ee st OR ooet convertible_....100}) .... ---- --] ---- ------ 2 Aug 

*7lo 10 8 8 *6l2 10 *6lo 10 *6le 10 *6lo 10 100} Florsheim Shoe class A.No par 7ig Feb 7 8 Jan27 10 Feb 
*83l2 85 85 85 | *83le 95 | *83l2 95 | *83le 95 | *83l2 95 10| 6% vreferred_.-.... -- 100} 85 Apr 3] 97 Jan10 99 Nov 

*3 614) *3 4%) *3 4%; *3lg 434) *31p 434 Ble Ble 100] Follansbee Bros-.....- No par 212 Feb 28 Mar 18 814 Sept 

6 61g 6 634 612 612 Zig - 7lgi «*71qg 712 6 673 900| Foster-Wheeler - .....-. No par 41, Feb 28} 101g Jan 11 157g Sept 
*2lp 234) F21p 284] *Z1p 284) F21np «= 284] *21n 284] FQ1Q = 284} ~~ --- Foundation Co__....-- No par 2 Feb27; 4 Jani2 74 Aug 
1612 1612} 16l2 1612} *16%4 17 1612 17 17 17 18 183g} 1,100) Fourth Nat Invest w w---_--- 1} 135g3Mar 1) 21 Marl6 223g Sept 

73 «#1 1 1 . ae > & 1 1 1 1 3,900} Fox Film class A.....- No par 34 Mar 29 21g Jan 10 573 Aug 
211g 211g] 201g 2034) *201g 21le} 21 21 2lle 22 213, 217g! 1,700| Freeport Texas Co. _.....-.- 10} 161g Feb 28 Jan 6 22853 Nov 
*10 247%) *10 247) *10 2473) *10 2473) *10 2473) *10 2478) ------ —, (G A) prior pref. No par 9 Jan 9} 13 Marl6 26 Oct 

4 4 *3ig 534] *3lg 534) *3lg 544) *31g 534) *31g 584 10 6 2d pref........-- No par 4 Janl19g 7lig Jan 17 32 Feb 

*1lg 13g) *1ig 13g) *1ig = 13g) 11g 13g) Fig ly 114 18 200 Gabriel Co (The) cl A-_No par 1 Feb27 13g Jan 26 312g Sept 

*7 8 *7 8 7 7 *7 8 7, § 73g = 73g 40| Gamewell Co (The)...-No par 612 Jan 20 9 Jan27 17 Jan 

3ig = Big} *3lg Bla] *3lg B34 314 3l4] 1 *33g = 334] *35g 384 600| Gen Amer Investors...No par 25g Feb 28 419 Mar 17 512g Sept 

*47 55 | *47 55 | *47 55 | *47 50 50 50 | *49 54 100| Preferred___...- .-- No par| 42 Feb23} 55 Marl5 71 Sept 

18 1812} 18 184g; 175g 181s} 18 1810} 1814 1914] 18% 19 | 15,306] Gen Amer Tank Car...No par| 13% Feb 28 2053 Mar 16 91g June| 35% Mar 

*51g 614) *5lo 614) *5%3 614 6 6 644 614 6%, 71s| 1,400| General Asphait-.-.-.--- No par 45gMar 3 77% Jan 11 4%, June! 15!2 Jan 

135g 1353) 1353 14 135g 141g] 141g 14%] 141g 1433} 1412 14%) 3,800| General Baking...-..-.-.--- 13 Jan 3} 16 Mari7|| 10!gJune] 1953 Me? 
*993, ____| #993, ____| *993, ____| *99%, ____|*100 __--|*100 ----| ------ $8 preferred_.-..--- No par\ 99% Mar 30} 10514 Jan 26]| 90 June} 106 Sept 

21g 25g) = 25g 25g] | #212 *212 *25g 3 3 1,100| General Bronze--__-------- 5| 2g Feb 6) 314 Jan12 lgJune|} 5 Aug 

*] 2%) *1 234) *1 234) *1 234) *1 2lo}  *1 ST eee Generui Cable. --..-.-.- No par 114 Mar 31 214 Mar 18 14 May) 5 t 

*21g  3l4] *2lg 3l4] *2l2 Ble] *25g Ble] *25g Blo} *234, 384) _----- PP EE EE No par 214 Feb 27 4 Mar 16| lig May| 1112 Sept 

*7 8 *7 9 *7 91g} *7 8 7 74) *6l2 8 7% cum preferred... -.- 100 612 Mar 30} 12 Mar 16 3%, June] 25%, Sept 
*29 30 2912 2912] *2812 2912} 29 2912} 30 30 30 3053) 1,100| General Cigar Irc...-- No par| 29 Jan 3| 33% Feb 6]| 20 June| 38% Mar 

*104 10814)*104 107 |*10414 107 |*10414 10814|)*10414 10814|*10414 10814] ------ 7% preferred. -.....---- 100 Marl15| 112 Jan25 75 June] 106 Dec 

1212 127g| 1212 127g) 1214 127%] 1212 1312} 131g 1344] 133% 1373} 47,700 Electric.....-- No par| 1012 Feb 24; 1653 Jan 11 812 May| 26!g Jan 

Allo 110} ILle 115g] 115g 11%) Llp 115g] 1114 113g] 1114 1112] 10,400) Spectal_...---.--------- 10] 11%4Mari6| 12 Jani2}} 1053 July] 117% Sept 

2434 2514) 247, 2514) 25!g 2543) 2514 2614; 26 2614] 2633 27 | 12,600) Genera! Foods-------- No par| 21 Feb24| 28%Mari6j| 1953May| 4012 Mar 

3 34 34| Fg 34 5g 34 34 34 %,| 1,600] Gen’l Gas & Elee A. .-No par 5g Apr 1 llg Jan 3 %g July; 2% Feb 

*3lg 5 31g Big] #3 7 *Zlp 7 *3lo 5 *3lo 5 100| Conv pref series A_.No par| 31g Apr 3) 94 Jan 16 3 June} 24% Jan 

*3lg 14 *3lg 14 *314 14 *3lg 14 *5 14 *5 SF See $7 a class A....-- No par| 10% Jan 4) 14 Feb23 514 July} 30 Aug 

*67, 20 *4 20 *41g 20 *4 20 5 5 *5 20 10} $8 pref class A_..--- No par 5 Apr 6) 14% Janil 514 July} 40 Feb 
*26% ____| *2614 _-.-| *2612 -_-_| *2653 -.--]| *2612 -..-| 26% 26% 200| Gen Ital Edison Elec Corp... - 2414 Jan 9| 26% Apr 7|| 181g Apr) 25 Mar 

40 40%! 40 40 | 40 4214) 4253 4414] 43% 4514] 44 4514| 13,600) General Mills- ...-.-.-- 0 par| 351gMar 3) 4514 Apr 6|| 28 May) 48!2 Sept 
*92lp 94 | *92l2 94 94 94 | *92i2 94 | *9210 94 | *9212 94 100| Preferred._......-..--- 100} 921, Var 23} 98 Jan10j) 76 July; 9612 Dec 

1114 115g] 11lg 1134) 1llg 12ig} 1184 1214] 121g 1253) 123% 12%4)115,900| General Motors Corp---.-- 10} 10 Feb27| 14% Jan 11 7% June} 24% Jan 

6612 6612] *66 67 | *66 67 | 6714 677%| 6812 6812] 69 69%) 1,200) $5 preferred---.---- 651gMar 3| 7714 Jan11|| 56% July) 8714 Mar 

*5lg 914] *51g lg) *5ig 9") *51g 94] *51g 63g] 51g 63g] ---- - - Gen Outdoor Adv A...No ~~ 5ig Jan 9} 514 Feb 3) 4 June) 9 Feb 

273 3 | 2% 3%) *2% 3 27° 27g] *2% 3 *2%, 3 200} _Commor No 212Mar 1} 3's Feb 10 25g Nov; 4 Jan 

*4 5 *4 5 *4 5 #43, 5 *4 5 *4 S423 General Printing Ink--. - Vo oar 34, Jan 4) 5% Jan1l 212 July! 14 Jan 
*40 60 | *25l2 60 | *25l2 60 | *25l2 60 | *2512 60 | *25l2 60 | ------ $6 preferred . .__---- No par| 31 Maris} 40 Jan 5j]| 27igJune|/ 60 Feb 

212 212} 2g iz] *23 25g) lp 25g 2 : 238 214 212} 6,400] Gen Pub'ie Service....No par| 2 Apr 6| 4% Mari6 1 May| 7's Aug 

18 18 | *18 1834] 1714 1714] 1712 1712] 173, 1734] 18l2 18%) 1,000) Gen Railway Signai-...No par 1314 Jan 3) 20% Feb 1 61g July| 285g Jan 
*75 10112} *77 10112} *78 1011!2] *75 101l2} *75 10112} *75 10112} -.---- 6% preferred -...--.-.-.-- 00} 69% Jan1l1| 77 Feb 6), 65 July} 90 Jan 

*lo Sg} Fg Sg lp lp lg Bg 5g lg Bg 600| Gen Realty & Utilities. __._- 1 3g Feb 16 7g Jan 11 14 May) 214 Sept 

*6 7 *6 7 *6 7 *6 7 *6 7 *6 oe $6 preferred. -__---- No par 5ig Jan 19 7 Jan til 5 June| 16% Sept 

27g 27) *253 27) 253 253| 27 2%%| 3 3 33g 34 500| General Refractones...No par| 212 Feb27| 61s Jan il 1% June| 15%, Sept 

*10l2 18 | *10l2 18 | *10l2 16 | *10l2 16 | *1012 16 | *1012 16 | ------ Gen Steel Castings pref No par| 933 Feb17| 15 Mar 24 8 Mar) 27 Aug 

13%g 14 123, 13%) 1llo 1253| 1134 12%] 1214 1234) 1214 12%4| 31,100] Gillette Safety Razor..No par| 1112 Apr 4) 20%4 Jan il 10% Jan) 2414 Mar 

65 65 645, 65 54 =63%) 58 58 58 58 56 56 1,500} Cony preferred _--_.-- Nopar| 5A Apr 75 Jan 9|| 45 June] 72!2 Aug 

cs 11g 114) *11g 18g) 11g 18 13g 13 lig Ile 800] Gimbe! Brothers......No par % Feb 9 17g Mar 16 7g June| 3% Aug 

*5lg Qi2) *5lg 912) *6lg 15 *6lg 15 *61g 10 ie ae eee Preferred___---- --100} 5i4Mar 1) 912 Jan 5 6%3 Dec} 31 Jan 

*4l0 5 *4lo § *4 5 4lp 410 43, 434 43, 51g 600| Glidden Co (The)....-No par 3%, Mar 2 61g Mar 16 31g June] 10% Sept 
*50ig 55 j*..-. 54 *45 54 *45 54 *45 54 *45 ea Prior preferred... .---..-- 100} 4912 Mar16} 5612 Jan 13 35 Apri 76 Sept 

*314 34g 35g 3% 3l4 35g 3lg 35 35g Allg 4lg 414) 5,600| Gobel (Adolf) -....----- No par 3 Feb 16 47g Jan 18 253 May 8 Aug 

1312 13%| 1314 1353] 13% 134] 13% 1414] 1414 1514] 147, 15%3| 9,400] Gold Dust Corp vt c.--No par 12 Feb27| 167% Jan 6 814 May| 205g Sept 
*9834 10114|*100'4 10114/*100!4 10114|/*100!4 100%4|*10014 10114) 10014 10014 100| $6 conv preferred_..No par| 100 Jan18} 103 Jan 4|| 70 July} 10112 Dee 

41, 4% 4%, 41 4 4\4 414 4% 4%, 54 5 53g} 9,900| Goodrich Co (B F)_.--No par 3 Mar 2 61g Jan 12 214 May| 124 Sept 

*9lo 1312] *10 1312} *1014 1312} *912 1034] 1112 1312} 135g 141g 800| Preferred_.....-..---.--- 00 9 Feb28| 18% Jani2 7 May| 3314 Sept 

13%, 15'4) 1412 154] 14 1434) 141g 147] 1412 167g] 1534 1634) 45,500 aa ye Tire & Rubb. No a! 9'4 Feb 27| 18% Jan 12 51g May| 29% Aug 

3514 354] 347g 3512} 35 35 35 35 361g 40 3914 40 3,600| Ist preferred_._...-- No 27%.Mar 2| 45 Jan12/| r19%June) 6912 Aug 

81g 848 8 8 7 8 *7lg Big 9 ) 9, 9 2,100 cana ‘Silk Hone__--- No pond 75g Apr 4| 12% Jan 5 714 Jan| 30% Sept 

a 41 41 | *38 50 41 411%*38 56 1%*38 £456 1040) Seeieee.... done. cnceue 1 41 Apr 3| 41 Apr 3}]| 50% Jan| 70!2g Oct 

*llg ly 1 1lg 1 1 1 1llg 11 11 14 112} 12,000) Graham-Paige Motors. -.---- 1 Apr 3 21g Jan il 1 May 45g Jan 

#35, 455| *35s 41o| *3% 412} 412412, «5S |S Sl2«Slz2|  900| Granby Cons M Sm & Pr. “ido| 3% Mar 2| 6! Mar16|| 2% June] 11% Sept 

*3l2 4 3%, 3% 344 3% 4 4 412 412 412 434| 1,700) Grand Union Co tr ctfs.No par Mar 2 64 Jan 6 314 June 9% Mar 
*2210 27 | *22l2 25 | *2212 25 22ig 2210) *25 25le| 25le 2614 700| Conv pref series...-- No par| 2212 Apr 5| 3412 Jan 9j/ 22 June] 35'4 Mar 
*11lg 1212) *11!g 121g) *11!g 1212] *111g 1212) *111g 1212] *111g 1212] -_.--- Granite City Steel....- No par ioe 24| 131g Feb10 6% June} 17 Sept 

1912 1912} 18!4 1812) 19 19 19 19's} 19 1912} 19 1912} 5,400) Grant (W T)-.-.-.----- No par| 15% Feb28| 21% Jan 9 1412 May| 3014 Mar 

5g 544 5! 54] #514 Sle] 5la Sa] sSlgsSl2| *5tg 5%] 1,500| Gt Nor Iron Ore Prop-.Nopar| ig Feb27; 7 Jan 5 56 June] 13% Jan 

127, 13 127g 13%) 13%, 14 13% 1414] 14 143g] 137 1412] 21,200| Great Western Sugar..No par 67g Jan19| 14!2 Apr 7 314 Apri} 12 Aug 

88 90 90 8690 884, 8834] 89l2 90 92 95 95 9514) 1,170]  Preferred..........---- 100} 7212 Jan : 9514 Apr 7|| 48 June; 83 Aug 

34 3% % 3% 34 4 78 5g 3 #34 7g} 3,100] Grigsby-Grunow - .-.--- No par 5g Mar 3 14 Jan 5 lg Apr 2% Sept 

1 11g 1 1 —. 4 1 17g 1% = 2g 17g 2ig| 22,200) Guantanamo Sugar.-..No par 4 Jan23} 2ig Apr 6 lg Mar; 1 Sept 

*10 12 11 et ae wR Be 11 12 | *11 11% 500| Gulf States Steel. -..-- No par 6% Feb27| 1912 Jan 5 21g June| 21g Sept 
#16 24%] *1653 25 | *161g 25 | *161g 25 | *18 25 | *161g 25 | ------ pS n= i i aa 100| 16% Jan 16) 28 Jan 3]| 12 July| 40 Oct 

1514 157%] *15 16 15'g 15's} 15!g 1512] *1514 16 15% 16 1,000} Hackensack Water.....---25 15 Mari8| 18% Jan12 15 May| 23 Jan 
*26 27 *26 27 *26 27 *26 27 251g 26 *25 2858 270 7% preferred ciass A-_...25) 251g Apr 6| 287% Jan 12 19 May; 28 Apr i 

1 14] FL 148 Iu 1g 13g 13g llg 112 13g lle 900} Hahn Dept Stores. ---- No par, 1g Feb28} 214 Jan il 5g July} 4% Aug 

9 9 9 *91g 11g 912 Qis| *9lo 11 *Qlg 12 800| Preferred..........---- 1 9 Apr lj. 14% Janil 7ig July} 28 Aug 

*3 3%) =*3 3%) =*3 3%) *3 3%| *314 3%) *3le 41g] -.-_-- Hall Printing. ....-.-.----- 10 31g Feb 27 4144 Feb 7 3lg July} 11% Jan 
*15 20 15 15|*15 25 | *15 25 | *15 25 | *15 £25 10| Hamuton Watch pret... -- 100| 15 Febil| 18 Janilij} 20 Oct; 30 Mar 
#46 50 | *46 50 | *46 50 | *46 50 | *46 50 | *46 8 50 | ------ Hanna (M A) Co $7 pt-No par| 4512 Jan 4) 52 Jan3lj| 33 May) 70 Jan 

*7 912] *7 912) *7l2 9 *7 912] *7 912] *7 nn preen ee Harbison-Walk Refrac.No par| 61g Feb25) 973 Mar 16 7 May) 18 Sept 

a lg igh «= lg Ssstg]«S HgSstg]«S Hig] Sgt 100| Hartman Corp class B.No par 1g Apr 3 1g Jan 10 1s Dec; 2 Sept 

*14 Sg} #14 5g *14 5g #14 5g *14 5g #14 eh eon Weiner e pea No par 14 Mar 18 7% Jan 5 3g June} 4 Mar 

* Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. y Ex-rights I 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae 1 Pr Pay ann 
for NEW YORK STOCK On basts of 100-share lots. ‘ear 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
April 1. April 3. April 4. April 5. April 6. April 7. Week. Lowest. Highest. 
$ per share |$ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share 
cit, Saker Geen SEE Dek dan nin mee Gucicakase Soke. ‘eaoek: aumuek Hawatlian Pineapple Co Ltd_20) _... _... _-] -... -... -- 
#3 «6g % 4 *8, 7g *% «61 “4 % *3, 1 300| Hayes Corp.-.-- No par % Feb 27 1% Jan 9 
*71 5 *72 76 *71 76 *73 76 *73 76 *73 TE lcwemaaie pT) 3) ae 25| 6912 Jani6; £0 Mari6 
*4 8 *4 8 *4 8 *4 8 *4 8 *4 i ae ies Motors... .-. No par 3 Mar 20 514 Jan 18 
*16 17 *16 1612) *16 1612} 1614 1614) 1612 1612} 16% 16%, 300! Hercules Powder. .--.-- No par; 16 Feb27| 2014 Maris 
*85 88 *85 88 *85 88 85 85 *85 88 85 85 30 $7 cum preferred_-....-. 100| 85 Apr 5| 95le Feb 6 
*38 42 38 38 *37 38 38 38 39 39 39 40 700 ey Chocolate....Nopar| 351g Mar29| 57% Jan1l1 
*61 68 *61 67 *61 67 64%, 6444) *64 65 *64 65 100 Conv preferred. -_--.-. No par; 64% Apr 5 
Mess ain & elk omen praia des cai a Ry cide «wis eek: oc ait) cekeie ah tcave edie Hoe (Rt) & Co.class A.-No par ctiedl-aiht ae conn die toll 
*4 5 *4 *4 5le|  *4 *4 *4 | Saeed Holland Furnace- ----- No 31g Jan 4 7 Jan30 
*21 2 #214 284) #21 244) *214 "| ied 3) See | ed 3.’ Ge. ee Hollander & Sons (A)-.No par 24 2 3ig Jan 18 
*165'4 16712|*168 172 |a170 175 17312 174 17453 176 175 195 3,900) Homestake Mining_-.-.---.- 145 Jani16) 195 Apr 7 
*1lg = 15g] #114 15g) #114 Ate} 11g 184] 11g 15g 11g Ile 100| Houdaille-Hershey cl B No par Mar 2 21g Jan 10 
*4714 48 4614 4714) 4412 46 45 45 451g 45lg| *4514 4612) 1,200) Household Finance pf_50| 441, Apr 4) 5114 Jan12 
10%, 10%) 10 10 *10'g 1012} 10%, 11%) 1114 1114] 11% 1314] 3,200) Houston Oil of Tex tem ctts100 814Mar 3) 15% Janii 
*2lg 214 21g «= 2lg] #2 212 21g 25g Zig QI 21g 2%] 2,800 Voting trust ctfs we -e-ae 1% Feb 28 314, Jan il 
*814 lz 84 84 8i4 9 912g 9% 9% 914 97%%| 4,500) Howe Sound v t e_---.___. 5ig Jan 3) 10 Mari6 
* 312} =3lg Ble} *3l4 Ble} Ble Bile 34%, 3% 3% = 3% 900| Hudson Motor Car-.-.No a 3 Feb28| 5le Janil 
%1% 2 l% (1% 1% 1% 1% 861% 1% = 1% 2 2 900! Hupp Motor Car Corp. ---- 10 15sMar 3) 31g Jan il 
#*14 3g 4 14 #14 3g 4 ly 4 14 4 14 500 % Jan 6 
%} Ilo] *1 14g|  *1 lig} *1 llg} *1 lle} *1 RS ape 2 Jan 4 
*28%, 2973) 2512 2912] 24 2612] 2512 2612] 273g 2812] 2812 29%] 7,300 Feb 9 
2312 2312] 24 24 24 24 24 2512] 2512 2612] 2512 2634) 2,500 3153 Jan 11 
137g 13%) *13!2 15 *13lo 15 144 15 15%, 1612) 18 18 1,900 18 Apr 7 
*21, 2 *23g 27%) 214 212) 214 253] 2% 23) 212 21e] 1,300 37g Mar 16 
lly 1% Mig 1g) #114 14g] 1g 18g 1, 1g] 4 *1g 18g 400 21g Jan 16 
2l4 214 21g Zig) *21g = 2g 1% 62g 1%, 134] *17% 24) 1,200 Corp of Del-.-..1 1% Apr 5 412 Jan 10 
% % %, 1 * 1 %, 1 7g «1 1 lig 500) Intercont’l Rubber....No p 5g Mar 21 llg Jan 3 
*2l0 3 #210 3 *210 3 *21o 3 Zig le 212 2ie 500 Minpcocinns 0 21g Mar 1 31g Jan 12 
lig Ile lig 15g 1% = Ile lig 15g 1% 82g lig 144} 3,400) Internat Agricul. - .-- No par % Feb17| 21g Apr 6 
*5 6%g)  *5 7 *41o 612 6 6 6144 67%, 8 9 500 preferred_-......-. Jan 3 9 Apr 7 
8512 8614) 86 86 86 86 89 91 9012 93 92 9212| 2,400) Int Business Machines.No par| 75% Feb28| 9712 Jan 10 
Big Ble 3lg = 3le 34 863g 31g 35g] 4=*35g 0-38 334 3%) 1,800) In | 2%, Jan 16 41g Feb 9 
74 Tle] *7ig Ble] *78% =68l4] #8 9 83, 8% 812 Ble 400} International Cement..No par 61gMar 2 912 Mar 16)/ 
*lg 5g 3 lp 3g 1g lg * lg * 1g 700} Inter Comb Eng Corp-..No par 43 Feb 27 % Jan 10 
*4 5 *3 4 *3 4 *2 4 *3u, 5 Te Bh waco Conv preferred. --_-- No 314 Feb 27 6 Jan 5 
21% 2214) 21tz 231g) 21%, 225%) 2214 2312} 22%, 23%) 231g 237%] 89,000] Internat Harvester-...No par| 1353 Feb 28| 25% Mar 16 
*89lo 95 *90 93 *90 92%) *90 9244) 92 92 *9ll2 99 | a. £=x_——_—iaewee 80 Jan 5| 92 Mari6é 
23%, 2%) *25g 2% 21n Dg 25g «27g 3 3l4] *2% 31g] 1,100) Int Hydro-El Syscl A..No 212 Apr 4 61g Jan 11 
*llg 1%] *1lg 184) *1lg 184) *15g 18% 15g 15g 15g 15g 200 Mercantile ) lly Jan 4 Mar 18 
7% «©6834 8 81g 773 = 84g 84 Ble 85g = 87g 8%, 9 | 38,800) Int oe of Canada-__No par 6% Feb 27 912 Mar 16 
*75 82 | 78 79 1*75 85 |*76 82 1|*77 82 1*77 82 200} Preferred_.........-..- 72 Janii| 84 Mari6 
*3 4%, 4%, 4% 4in 41o} *314 412) *314 410] *314 41e 20 Phar Paper 7% pref...100 21g Jan 4 4%, Jan 25 
% 7 *% 861 ™ 2 %4 %4 le jl % 1 500} Inter Pap & Pow cl A.._No par % Feb 14 lig Jan 11 
ly ly lp lo *14 lp *lo lp #32 lo *14 lg 400 | Sai ees 0 par ly Apr 1 7g Mar 15 
\4 14 *14 3g *14 3g *14 3g 3g 3g *14 lg 400 om C _ SRP er No par ly Jan 6 1g Jan 10 
*23, 2ip| *23g 2ile 21g ile 2 24g *214 = 2lo 3%, Dial 2,700:  Peeteed...........<.-- 2 Apr 5 412 Jan 16 
*3% «65 *37% OOS *37, «#5 *37, «O65 *37g 5 ORE. A Bicaekun Int t Printing Ink Corp.No par 31g Feb 28 5 Maril5 
*43 ---| %43 a oS oe ae Pes & penta SS. DEE cto rcocennese 381g Feb 23} 43 —s 
141g 1414] 1414 141g] *1419 15 14% 14%) 1415 15 1644, 16% 900 PE we tame Salt..... No par| 13%Mar28| 185g Jan 
*2812 29 2812 2812] *28 2844) 28% 29 287, 287%] *28%, 29 900} International Shoe_...No par Jan 3] 2912Mar 18 
*15 17\2} *14 165g! 155g 16%! *155g 17 1712 18 17 17 2,000} International Stlver_..-.  - 100 93%, Feb 25} 18 Marl6 
*30!g 32 | *3034 324) 31 3212) 32% 33 341g 3512] *3312 3612 180| 7% preferred---.-.---- 00| 241,Mar 2} 40 Jan 24 
Silo 5% 5% «6 5lg 5% 55g lg 5% = 61g 57g, 61g] 24,300] Inter Pelep & Teleg...No par 51g Feb 28 81g Jan 11 
*13g lp lig Il lig Llp llg Ile 1lp = le 17g 17% 800] Interstate Dept Stores. No par ligMar 2 27, Jan 11 
*12 20 | *12 20 | *12 20 *12 20 *12 21 12 12 10 . apes 12 Apr 7| 25 Jan10 
*2 3%) #2 3%) =*2 3%) #2 3%) *2 3%] *2 | Gene Intertype Corp. --.---- No par 1%, Jan 24 37g Mar 18 
*15 1514] *15'g 15l2] 15g 151g) 1514 15% 1512 1512} 155g 16 700} Island Creek Coal_...-.-..- 11 Feb27} 16 Mar20 
*23 27 *231p 27lo| *24 2612] a25le 25le] 26 26 27 27 600} Jewel Tea Inc_.-.-.-.-. No par; 23 Feb27| 28% Feb 9 
16 164} 1 1612} 157 1614) 1612 1812] 173, 185g] 181g 191g} 23,900) Johns-Manville_____-_ No par| 1214Mar 2} 23% Janil 
*40\g 50 | *41 45 | *40l2 42 45 43 45 46 7 140} Preferred...-....-.-.-- 42 Apr 5| 62 Feb 1 
*44 50 44 44 *44 50 *44 50 *44 47 44 44 60} Jones & Laugh Steel pref.100] 35 Feb 1| 50 Janil 
oO | nn! eae ees *106144 _._.| 106 10614 20| K CP & L Ist prefser B No par| 106 Mar31| 110 Jan17 
*234 312] *2l2 Big] #212 *25g 3 25g «=25g) 1 *2% Big 100] Kaufmann —_' Stores $12. Mar 15 Jan 26 
*7% 8 *7l4 8 *714 75g 71g 7g 71g 712 Jig 8 1,000} Kayser (J) & Co-.-.---.._. 25 Feb27| 8% Marl15 
13g 14 13g 1a ly = 1% 13g 1% 1% 2 134 17%] 4,800 porn vere bide 5 7gMar 2} 2 Jan 6 
Rats ne ae edaat aetna kis iiehil aici Leda lneduy calomel lone? cuaticdaaed Sec et ssa aac iancaiial % Jan 9 1 Jani10 
Dulin tron inekc  +6qghhinnaie sake aubie i eenel adea > sand occa mart cookie 8% preferred..-.-...-- UE sisuin etiam wad sees, Some ek 
aE NEE sake Salata 3° Bip POR, | Fi we ON, GR RRS ce. I area Sniemiebabie: 8% poet cartite of deposit] ER ORE RAEN Ee 
2 RE! Neto es: bE. Seen A ee kateb: sane: 6% preferred. _..-..--- NE, mccincs “nail gill eum eaten oad 
et EMRE: | Spt RAS. i GREE. ibieaiainei a aii! “Penie ap sith (iene Kelsey Hayes Wheel_.No par sg Jan 3 5g Jan . 
3% = 33% 4 4 4d 3%, «4 4 4\4 41, 4%) 4,100) Kelvinator Corp-.-.-.-.-- No par 31g Feb 28 5%, Jan 
*33 + = 3312) *33 «= 3312] 3312 3312] *331g 35 | *341g 35 | *3412 35 10} Kendall Co pt pf ser A_No par| 30 Jan10| 37% Mar 20 
85g 9 8%, 94) 9 953 1044} 10 1053} 1012 11 | 51,900 tt Copper. -.-- 0 par| 7% Feb28| 1112 Mar 16 
7 7 7 7 6 7 *6l1, 10 5%, «66 *6 8 1,400} Kimberley-Clark -..-_-- No par 57g Apr 6| 10 Jan25 
*1ig = 153 1 lig} *1 2 *1 2 *1 2 lig 11g} 1,400) Kinney Co.._-..-.---- No par 1 Apr 3] 1lgMar 31 
*5lg 7 544 Ble} #5 7 5 5 *63, 7 6%, 7 ferred. ........- No par| 453 Feb14; 8 Jan23 
6 6 6 6 6 6's} 57% 61s} 614 633] 57% 633] 5,600) Kresge (SS) Co_-.-.-...-- 10} 5igMar 2} 10% Jan 10 
*88 90 | *88 94 88 88 93%)*_... 94 S| 40 7% preferred........-.- 88 Apr 4) 100 Jan 5 
*28 2914] *281g ___.] *28ig _.__| *281g ____ *281g 30 | *28!g 30 | ------ Kress H) & Co.-..-- 27 Jani7| 29 Jan23 
iis > acinml maki win tbe aiken Geen ack ke ke Kreuger & Toll (Am ctfs)..-.| 1-32 Jan ly Jan 3 
17%, 18 17%, 18 18 1814] 18% 191g] 18%, 1912} 1914 20 21,100} Kroger Groc & Bak...No par, 1412, Feb28; 20 Apr 7 
*25l4 25%] 261g 26%) 26 26!s| 25 63g} 2434 2534) 241g 25 4,1 Lambert Co (The)-.-.No par| 22igMar 2} 34l2 Jan 12 
*llg 3l2} *1lg 31g] *1lg 3ilg] #2 34] *11g Big] *11g Ble} -....- Lane Bryant--..--.-.-- No par| 3 Feb 8 Feb 
412 412] *412 § 412 4lo} *4lg 5 5 5l4] *5 5l4 800| Lee Rubber & Tire_----_---- 3%Mar 2} 61g Jan 12 
*6l2 8%) *7 9%) *7 8 *7 9%) *7 91g] *7  } ease Lehigh Portland Cement. --_50 57g Jan 5 8 Marl7 
*427, 70 | #427 65 | *42%, 65 | *427% 65 *427g 65 | *427g 65 | _.___- 7% preferred..-.....-.. 34 Feb 9} 45 Mari16 
+1 1lg 1 1 *1 lig] *1 14) *1 lig} *1 llg 500| Lehigh Valley Coal_...No par 1 Jani13 1lg Jan 11 1 May 4% Aug 
#23, 3 234 =234) ~*2ig Bly] *2lg Big] *212 344] *21g 314 S008 | Nn cone 50) 2%, Apr 3} 3% Jan11 1% July} 111g Aug 
41 41 4012 41%] 41 41 41 427, 43%) 4314 437] 3,100) Lehman Corp (The).--No par| 371, Feb28} 47% Jani1|} 30%¢June} 517% 
*1612 18 *165g 171g] 165g 165g) *1614 177%| *17 177%] *1712 177% 100| Lehn & Fink Prod Co..__._-. 5} 14 Feb27| 18% Jan 27 6 May! 2414 Mar 
5%, 54) *5lg 6 *5lo 6 *5lo 6 5lg 6 *53g 63g 700| Libby Owens Ford Glass Nopar| 4%Mar 1 71 Mar 16 3% May 93g Sept 
*57 58 58%, 58%) 59 595s) 59 60's) *59 61 *5914 6012] 1,100) Liggett & Myers Tobacco..25; 49 Febi6) 62 Jan25 3214 June} 65l2 Oct 
57 58 58 —60!2] 59% GOl2] 6014 61%) 61 6214] 6034, 6212] 29,100} Series B-.....-...-...-- 25) 49!4 Feb 16) 63% Jan25|| 341g May] 6714 Sept 
*123 1275s] 12312 123t2|*125 1275s] 127 127 | 127 127 |*127 129 S008 Te 100} 121 Mar 22}; 132 Feb 1|}/ 100 May/ 132 Oct 
*13l2 1414] 13l2 1312] 1314 1314] 1312 13le} 13 13 13 1314 900) Lily Tulip Cup Corp..No par} 13 Apr 6 16 Jan12|| 14 Jume| 21 Mar 
13'4 1312) *13!g 135g] *131g 135s] 131g 131g] *131g 13%] 13% 14 600} Lima Locomot Works-.No par} 10 Jani17| 15 Mari6 81g Apr} 1933 Aug 
8 8 *7% «= 8 7% 877%) ~*7%) = 8 *73%, 8 734 7% 800] Link Belt Co__...---- No par} 7% Apr 914 Jan 4 612June} 14 Mar 
15 1 16 1644] 16 1614] 16 1714] 1614 1714] 161g 163%) 4,800] Liquid Carbonic. -- ~~ No par| 1014 Feb25| 1812, Mar 23 9 May| 22 Mar 
9% 10 9% 10's) (9% 107%] 10 11%3| 10%, 1112} 11 1112] 15,000| Loew's Incorporated.--No par| 8i,Mar22| 2113 Jan 4|| 1314 May| 37% Sept 
375g 3753) 37 3712} 35 37 3612 39 38 39 3912 3912} 1,400 i a opar| 35 Apr 4) 65612 Jan 13 39 July} 80 Sept 
2 2] *1% 2 1% «61%| 41% «62 a- 3 2 21s] 1,200] Loft Incorporated. ---- Nopar| 1% Feb24| 312 Jan 6 1% June| 5 Sept 
7. 74 Ss ll Oh UG Se gl =O tel 8% tl Long Bell Lumber A--No par lg Feb 28} lig Feb 3 lyMay| 27% Aug 
*23 «25 | *23% 2412] *2212 2 243, 24%) 243, 2473] 2473 25 1,800] Loose-Wiles Biscuit---_-.-- 25} 1914 Feb27| 27 Jan10/| 161g July] 3633 Feb 
*11712 120 |*118 120 |*118 120 118! 1181g/*118 120 |*118 120 10 7% ist preferred_....-- 00} 1 Jan 120 Janl4 96 July} 118 Oct 
1212 13 13 14 13lg 137%] 13% 141g} 13% 14 13% 14 | 39,100] Lorillard (P) Co. _---- No par| 10%3 Feb16} 1413 Apr 5 9 May] 18% Sept 
*94 98 *94 98 *94 9934) *951g 99%) 99 9934; *95 101 200 7% peeterred.. .....---- 8712 Feb 23] 99%, Apr 6 731g Jan| 1081!g Sept 
r yy * 4 * 4) gO 34 bg 600] Louisiana Oll_..-.-..- No par 5g Jap 1 Feb 7 1g Jan| 2% July 
*41g 5 *4ig 5 *41g § *41g 5 *41g 5 41g Aig SO I, smcen'own can 31g Feb 24) 41g Apr 7 3 Dec} 18 Jan 
*l4l2 17 | 1438 14%] *1212 147%] 1434 14%] 151g 151s] 1412 15ls 700} Louisville Gas & El A_No par; 1433 Apr 3) 1933 Jan 6 8lgJune| 23%; Mar 
*44 «6 *4l4 5%] *43g 57%] 414 57g] #453 57g] #45g¢ 5%] ------ jee Rg AE i 4 Feb28| 6l2 Janil 11g Jan| 11%3 Sept 
*121g 291s] #1212 291g] #1212 291s] *1212 16 | *1210 16 60a 40) be) Conv preferred----- No par| 143g Mar 28) 1713 Jan 20 612 Jan| 26 Sept 
*9lz 1014] *9l2 1014) *912 1014] 912 lo] 95g dg] #953 1210 200] MacAndrews & Forbes---___ 10] 912 Feb16} 1012 Jan 25 91g Aug] 1514 Feb 
“62 80 | *62 75 | *62 75 | *62 75 | *63 «75 | *63 75 | _-.__. 6% preferred........-- 100} 75 Feb 9| 75 Feb 9j| 571gMay| 80 Sept 
*19l4 20 | *1912 197%] 19% 2012] 203, 21 21 2112} 21 223] 5,100] Mack Trucks Inc- -~-- No par) 1312 Feb27| 2312Mari16/} 10 June| 28% Sept 
3153 3212) 33l2 34 | 3312 35 | 34% 35%4] 3512 36%| 363, 3714] 6,600] Macy (R H) Co Inc.--No par| 241, Feb25| 3714 Apr 7|| 17 June| 60l, Jan 
71% 32 #153 2 *1% «2 2 2 24 24) *21g 3 300] Madison Sq Gard vt¢.No par| 153Mar30| 21g Apr 6 21g Jan| 412 Sept 
614 64) *6lg 6%) 64 64 6le 6 le 61g 7 *6l44 7 800| Magma Copper------- Opar| 5%:Mar 2} 853 Marl16 412 Apr} 13% Sept 
% 1 *%, «(1 *7g «(1 *7g «(1 ly ly lig 1lg 200] Mallinson (H R) & Co_No par 73 Feb 15 llg Jan 6 1g Jan 4 Sept 
ms. |. % eS 7% «(1% llg 2 17g 233] 8,580] Manati Sugar_...-...._.- 1 y Jan 4) 233 Apr 7 1g Mar; 214 Sept 
*15g 3 *15g  2lg} 15g 27g) S83 453) 4 4%) 4 4 700)  PEOMIEOE. cecnccccon-o< 1 3g Jan 6 Apr 5 14 Apr} 314 Sept 
*2 Blo] *1l5g 4 *lig 4 *15g 314) *15g Bly] * 15g 3g] | Mandel Bros_....---- No par} 112 Jan 3) 314 Mar15 1 Decl 4% Sept 
5le 6 6 6 *5% «67 *5384 74] #584 71g] #58407 1,100} Manhattan Shirt-..-..---- 512 Apr 1} 8 Jan3l 31gJune} 9 Aug 
= ee. *S SS Bh we hh) lh bo Oil Explor_No par 1g Jan 18 3% Mar 16 3g June] lle Aug 
53 6 6 6%3} 614 6%) Glo 654) Giz 634] 61g 653} 6,600] Marine Midland Corp.---- 5i4Mar 31} 111g Jan 9 612 June] 1433 Aug 
*7lg 8 “7, 8 *714 7%) #712784] 78q 7] Ble 884 800] Marlin-Rockwell - - ---- Nopar| 6 Feb27| 8% Apr 7 5% May| 13% Sept 
", Mie i My Me 5g sg 5g 5g 400] Marmon Motor Car_..No par lg Feb 28} 17% Jan 11 lg Apr| 312 Sept 
57g 5%) 5% 57g] #58, 633] «65g B5s] «gy S84 1,300] Marshall Field & Co_..No par| 4% Jan30}) 8 Marl16 3 July} 131g Jan 
15% 17 | *15% 1612} 15% 15%) 1612 1612] 1653 165s] 1653 16%| 1.700| MathiesonJAlkali WorksNo par| 14  Feb27| 182 Mar 16 June| 20% Mar 
CEE wncattOee (cnnct MGR cabel®IOh .2ccl910k ....1°008 -....1 «..-.. PORITOR: occnwcdecns a 100} 1001g Jan 20] 103 Feb 9 89% Apr| 105 Jan 
115g 12 13. 13 121g 1219] *1253 13 ef 137g 1414] 4,400] May Department Stores_..25) 9% Feb24| 144 Apr 7 9igJune|/ 20 Jan 
*1lg a9 *Iig 1M] *llg 14) F1lg 1g] F11g igh *1ig Lig) Maytag Co.......-.-. No par| 1% Feb10) 27% Jan 23 1 July} 6 Aug 
*3l2 *31g 4 Sig Big} #344 *3 4 *3 4 200} Preferred_.......-- No par| 31g Apr 4| 553 Jan 13 3 Apr] 1012 Sept 
*161g 17 *16\g 17 15% 16's} 15 15 | #14 40 | *15l2 24 700| Prior preferred------ No par| 15 Apr 5| 17 Mari7ji 22! 3514 Jan 
* Bid and asked prices, no sales on this day. a Optional sale. c Cash sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
en 
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New York “Stock Revord—Continued—Page 6 2387 
tw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS £ER SEARS PER SHARE 
for’ | mw yore erocm | oq Ratan eet... || Menges cecioue 
Saturday | Monday | Tuesday | Wednesday | Thursday Friday the EXCHANGE. ~ 
April 1. April 3. April 4. April 5. April 6. April 7. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share| $ per share| $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) P share share share 
14 j4 *14 15 *14 15 15 15 15 15 15% 15% 600] McCall Corp... ..-.--. vo par P 13, Mar 3 at +04 Feb 7 P id Jal 
>. Ie Se Ae: Ee ek *1g 1 *12 1 100} McCrory Stores class A No 1g Apr 1] 3 Jani2 18 A 
*1 11g} *1 lig] *1 lig} *1 lig} *1 llg} *1 Ee peer Class B..-......... No 14 Jan13} 6 Jan 5 19 «oS 
*2in 4 *2lg 4 *21g 3%) *2l2 3% 2% 2%) *2lg 3% 100} Conv preferred_....._- ol 21gMari17} 21 Jan 62 ieb 
*3lp «5 Zig Ble 3 34g} *2l2 65 *2is =5 *21g 5 400} McGraw-Hill Pub Co.No par| 3 Apr 4 3% Feb 1 7ig Jan 
193g 19%) 1912 1934) 19% 20%} 1953 20 20 204; 20 2112] 18,700) McIntyre Procupine Mines..5| 18 Mari6| 23%3 Feb 6 2153 
49ig 4933) 4933 50%) 4912 5033) 50!3 5214) 515g 537s) 54 5412) 12,700) McKeesport Tin Plate.No par| 441g Jan 4| 57% Mar 16 6214 
1% 2 1%, 1%) *1% 214) *1% 2 1%, 1% 13, 1%} 1,900) McKesson & Robbins-...___ 1%Mar 2 3. Mari Ie 
a 44 + + 3%, 3%] *35g 3% 3% 86=- 37 3% «64 2,200 Conv pref series A...._-.. 35g Mar 3 6% Mar 16 28 
*lg 33 *l4 33 *14 3g #14 33 *14 3g 3g 3g 100} McLellan Stores_.-.-.. No par 14 Feb24; 1 Jan 3 4 Mar 
*3 5 *3 Sle] *3lg 54g] #3 Alo} *31g 412 4lg Als 30} 8% conv pref ser A._.-. 1 21g Jan 16 7 Jan 3 36 Mar 
*87g 10 *87, 12 *91g  Qlg} *10 114 9 9 *9 11 100} Melville Shoe........- No par 8%, Feb27| 107% Jan il 18 Jan 
aig 4i2i 4% 4%) 4% 5 5 5's} 5ig Sie} 4% 5 | 4,500) Mengel Co (The).-......... 1} 2 Mar 1) 58% Mar 25 5 awe 
*8ig 8l4i * 87g} *83g 87%) *8% 87%| *83g 9g < . oe ab bee Mesta Machine Co-....-.-.-- 7 Feb24 9 Jan3i 19lg J 
%14 17 *14 17 *14 17 *14 16 *14 17 *14 BF cas.ae Metro-Goldwyn Pict pref..27| 13!gMar 1] 19 Jan2l an J 
*2 233 2 2 2 2 *2 214 21g 21g 214 24 600] Miami Copper-.-..-....-..- 5 153 Mar 3 314 Mar 16 : 
41g 453) 4lp 47% 45g 47 4% 5 47, Big 5 53] 14,200} Mid-Continent Petrol..Nopar| 3%Mar 2/ 533 Mari6 
*4 Ale] *4 5 4 4 4\4 4le} 414 453 4%, 4%) 1,100) Midland Steel Prod....No par} 3 Mar 2) 6% Jan 6 1 
*24 32 *26 32 *25lo 31 *24 32 *24 32 * OP Bi teaael 8% cum Ist pref.....--. 26 Mar 3! 40lg Jan 23 
*11 1312} #11 13%) 13 13 | #11 13%] #11 13 | #11 #13 100} Minn-Honeywell Regu.No 13 Apr 4] 17% Jan10 231g J 
1 1 1 1 1 1 1 llg lig 1% 11, 13g] 5,800] Minn Moline Pow Impl No 7g 3 21, Mar 16 33g Al 
*7 1412} *7 10 *7 9 *7 9 10 10 * 10! 100} _Preferred_-......-.. No 6 Feb 7] 12 Marié 1453 Aug 
8lg 8% 8ig Sig] *814 10 *8lg4 Blot *814 8ilz 8144 84 500} Mohawk Carpet Mills.No 7 Jan23} 10 Feb 9 14. Sept 
291g 2934) *28%, 30 291g 2912] 30 31lgi 321g 3212] 321g 3353| 3,500) Monsanto Chem Wks-..No 25 Mar 3] 335s Apr 7 30% Mar 
12ig 1212} 12% 13 125g 1314] 12% 13%) 1312 141g] 13% 1414] 90,300] Mont Ward & Co Inc._No par 85g 25) 16 Janil 161g Sept 
*25 31 *25 31 25 25 *24% 26 *247, 31 *247g 26 100} Morrel (J) & Co.---.-. 0 25 Jan 6} 2612, Mar 21 Hy Mar 
*lg 14 1g Ig *ig lg *i1g 14 *1g 4 *1g 4 100} Mother Lode Coalition.No p lg Jan 9 ly Jan 5 % Aug 
*14 3g *14 33 4 \4 \4 4 4 ly *14 3g 400} Moto Meter Gauge&Eq No ly Jan 5 8g Jan 5 14 Sept 
lllg 12 *10l2 I1ll2} 1053 11 *10l2 Alig} 11 113g} 113 1112) 1,000) Motor Products Corp..No par 7% Mar 1) 147% Janil 2933 Sept 
2 *llp 214) *1lg 2 *lip 2 2 2 *2 21g 300] Motor Wheel. .......-. No par ligMar 1 344 Jan 6 653 Sept 
*2l44 2le 2lg leg Zig 2% 23, 2% 253 3 2% 3 2,000} Mullins Mfg Co......-. No pa 11g Mar 21 61g Jan 6 1 Jan 
51g *5lg 5% 5lg Sle 51g Sle 51g 5le} *5leg 8 120} Conv preferred..-.-.-.. 5 Mar2l1; 1633 Jan10 2 Sept 
*5 712} *51g Qlo] *5lg Qe 5ig Sig} *51g Ogi «= *5ig Dlg 100} Munsingwear Inc. ..-.-. No 5 Mar 30 7ig Jan 26 151g Sept 
1% = 1%) ¥1% *134 *1%, «17 17 2 1,200] Murray Corp of Amer. .____ 15g Feb25} 3% Jan 6 973 Mar 
* * * *6 8 *6 8 09 +- Bia sienna Myers F & E Bros--...-. No par Jan 25 9 Feb 19 Feb 
12% 1312] 12% 131g] 12% 1314] 12% 13%] 127, 133] 13 135s} 5,900] Nash Motors Co--.--..- 0 1llg Feb 28} 151g Jan11 19% Sept 
Zig} *2 2ig 2 Ig 2 2 National Acme. __._..-.-- 11g Feb 28 ‘an 5l4 Sept 
*13g =«17%| =2*13g S17] = *13g)Ss17%g} Ss #18g Sg] S *13g)0S 17g] «= * 138g) 17g) ~-___- National Bellas Hess pret. -i09 llg Jan 27 2 Marls 6. Sept 
35 341g 35%4] 345g 35%) 354 3653) 363g 371 365g 3733) 11,600] National le = agg ee RNP 4 3lig Feb 25} 41% Mar 16 4673 Mar 
*122 129 |*123 129 |*123 133 |*123 133 |*123 133 |*123 133 | -.---- 7% cum pref.........-. iop 118 Mar 3) 1387s Jan 10 14214 Oct 
87g 8le 87% 81g Ble 814 87% 81 814 853] 14,100) Nat Cash Register A-._.No par 5ig Mar 2 91g Mar 16 18% Sept 
121g 127g] 12%, 13%] 127g 1333) 13l2 14 13% 141g] 131g 141g] 21,500) Nat Dairy Prod... ..-- No par| 101g Feb27} 18% Jan 9 313g Mar 
#1g 3g *1g 3g #1 1p *1g \y #1, 1g ¥1g eee ee Nat Department Stores No par 1g Mar 15 lg Jan 4 21g Aug 
*13g = 2lg) «42*13g 0 = Qip} «138g Qin] «= *13g SS Qin] «0 *13g 0S Dla} S #13g 0S 21a} _____- Preferred. -...........-. 100 1l4 Feb 23 3 Jan21 10 Aug 
25 26 251g 25%4] 2533 2573) 2512 2612] 2534 2653] 2512 2634) 11,000} National Distil Prod...No par 167g Feb 15} 27%3 Mar 30 2 > 4 
34 34 *3014 34 *32 34 331g 34 *32 34 *32 34 700 $2.50 preferred.......-.. 40} 24 Feb 3414 Mar 31 321g 
*5 77s) *5 77g| -*5 77g) -*5 Ph *5 77g) *5 CUP ctsand at Enam & Stamping.No 56 Feb 2 51g Jan 11 Sept 
55 60 | *55l2 60 55 855 | *54 *56 60 551g 55le 200} National Lead... ...-..-..-.- 4314 Feb23} 60 Jan24 92 
#102 10912|*102 10912)*102 10912/*102 10912 *102 10912/*102 10912] -...-- Preferred A..........- 101 Mar 1} 110 Feb 6 
*80 92 | *80 85lsi *80 92 | *80 851g] *80 851s] *80 851g} __--_- Preferred B.......----. 75 Feb23} 81 Febll 
673 733) 74 75gi Zig 7%l 7 734) (78 7g Apr 1} 15% Jan11 
16%, 167g] 167g 1712} 16% 17 16%, 18 17% 15 Feb27| 22 Janl 
*45,3 6 * 5 41g 4%) *4% 6 4 A 6 61, Mar s 
*17 20 | *17 20 | *17 20 *17 20 20 17 Feb 23} 221g Jan 
4 4al4 43, 4%) *444 4% 43, 4% 4l2 21g Mar 27 81g Jan 6 
11% 117%} 117% 121g) 11% 121%g) 12!g 1219) 1214 61g Jan 4] 1314 Mar20 
*2 3 *2 3 *2 3 2 2 *1l2 3 00 No lig Jan 16 21g Jan 27 
4°, 45 45g 5 5ig Blg 5lg 53g 5ig 553] +=3,200] Nevada Consol Copper. No Sor 4 Feb28| 613 Mar16 
214 Zig] #214 3i2| *214 312] 4 *214 «3le] *214 312] *214 312] ------ Newton Steel_..-.--.- No par| 2 Feb 1| 3% Jan16 
*61g 9 *6lg 9 61g Gigi *614 67, 67g 67g) *714 8% 400] N Y Air Brake-..-..-...-. No par 6's Apr 4 9 Jan3il 
*2 6 *2 6 *2 6 *2 6 *2 6 *2 Seer oer New ae See DE anes wha dul: wank mena ea 
*5lg 612] *5lg G6le} *5!2 Glo} *5lg Glel *5i2g G6le 612 612 100). PReSGRESG. ...ccccccencs 100 612 Mar 30 612 Mar 30 
lg 86% 12 1g 1g a = & 12 12 1g 1g} 2,000) N Y > vestors Inc_.-_.. No par 1g Apr 3} 1 Jan23 
5% «=—«6 6 61g 6 6 6% 6% 653 7% 7ig 81g} 33,200) N Y Shipbldg Corp part stk--_1 1% Jan 4 81g Apr 
531g 57%) 5612 5612) *51 55 55% 60 597g 66 651g 6912] 1,070| 7% preferred......-.-. 100} 31 Jan 9| 6912 Apr 7 
*79 8912 * 8912] *81 8914] *8lig 8912] *84 86 | *81 86 | ------. N Y Steam $6 pref. -.... ~ a 80 Mar 24} 101 Jan 9 
#93 98 *93 9712) *931g 98 *93l2 9712] *93lg 9712] *94 i ere $7 lst preferred--_-... 96 Mar30} 110 Janil 
1 184g 17% 18 17% 181g] 177, 184) 18 1812] 18% 1933] 7,300) Noranda Mines Lid.._No fed 1733 Jan14| 2114 Feb 
161g 17 151g 16%) 154 16 157g 17 16 1714] 1614 1653} 28,600] North American Co....Nopar| 151, Apr 4) 311g Jan11 
34 | *33 8635 35 8635 35 35's] 35 35 3414 344 900}  Preferred.......-...-...-. 50} 32 Feb28} 46 Jan12 
47s 4%, 4ig 4% 47, 45g 453 473] 7,200) North Amer Aviation.--.-..-.- 5 4 Feb 27 
*5llg 55 | *51%, 52 55 5214 5214] 5il2 5lle] 5012 50le 700} No Amer Edison pref..No par| 5012Mar24| 7412 Jan 16 
61g 6lg}  * 614 14 64) *5% 63] *512 633) *5, 7 300] North German Lloyd----..-.-- 6 Feb 7] 8 Mar 
*27 311g] *27 311g) *27 31 *27 31 *27 31 *27 BE bsisaak Northwestern Telegraph - .. 291g Feb 2] 301g Feb 17 
*1 14} *1 ll} *1 ll} *llg 1% 1144 lle] = *1ly == Alle 500| Norwalk Tire & Rubber No par 1lg Feb 23 214 Jan 12 
5lg Bs 5ig Bibs 5ig 548 5lg 5% 5lg 57g 5%, 653! 16,600} Ohio Oil Co_...-.--.-- No par 4% Feb 27 7ig Jan 11 
214 2) = =2I4 21g 2igi 214 23) 23g 2le} 2ig 23] 1,500) Oliver Farm pap.---ae = 1lg Feb27| 31g Mari7 
*5lo 6 5%, 534) #4840714] FB lg 74 74 Tile 700| Pre je 814 Feb 28 
*2ig 23g] #214 233) 23g 23g] *214 23g) 214 Qig] *21g 23g 300] Omnibus Corp(The) vtec No or 1%,Mar 2) 27% Mar18 
*3 4 *Zlg 4 31 31g} *3 *3 4 *3 4 100] Oppenheim Coll & Co..No par 212 Feb 28 5 Jan23 
*1ly *1l4 *ly4 4 *1l4 4 *144 4 Os : OP ictus rpheum Circuit Inc pref.100 13g Jan30| 651, Jan12 
11% 11% 5g 11%] lig 11%} 115g 117%] 117, 1233) 1 1214] 8,100] Otis Elevator..-...-.-.. opar| 10!g Feb27| 14 Mari6 
*9553 100 | *9553 101 955g 9553] 931g 9412] *93l2 95 | *93l2 95 110) FRO. cc cccncsanacs 100} 93!2 Apr 5| 102 Jan27 
1% 3% is} *1% 2 214 214 283 214] 3,200) Otis Steel__..-.-.--.- No par| 1%Mar 1| 4% Janlil 
47g 473) *4 4%) 41g 412) 4% 4%) 5 5 *43, 5 1 Prior preferred...-....- 24, Feb 28} 10% Janil 
4114 41le] 4012 4212] 4012 4112} 42 4312} 423, 437s] 42 441s} 9,300) Owens-Illinois Glass Co....25| 311,Mar 3) 4514 Mar 16 
21 21 a20!g 211s} 201g 20%) 21% 2112} 21 217) 20 2044} 14,100} Pacific Gas & Electric- ----- 25) 20 Apr 7| 31% Janil 
*2514 26 *25le 26 2544 254) 26 2612] 2612 2612} 26%, 26%, 800} Pacific Ltg Corp 


a. ae No par| 25% Mar31| 43% Janil 





























*7% «=68l4) 784784) 712 7lg) 8 8 8 912} 8lg 9 700| Pacific Mills-...-..--..-- 6 Feb21| 97% Mar 23 
*69 73 *68l2 72 6712 69 671g 67\!si 671g 671g} 67 67 330} Pacific Telep & Teleg...--. 65 Mar 3] 81% Jan12 
1% 2 1% 2 1% = 1% 1% 2 i% 63 1%, 2 | 23,600] Packard Motor Car...No 134 Mar 24 Jan 
FO RE SER Sa PRE. RT ae ae wama euch) cece cuns} stecest MERE Peer 6 370ns..--. 12 Jan 121g Janil 
sheet Scatdiveccn cceeninduah Stecsiecass gone cucs awonl sacs weokl concen)... dic ppeaccesencenecom Gea 121g Feb 18 
*5lg 7Ji2) *5ig Tle] 6lg Glo] *5lg 7l2) *5lg 712} *512 Tie 100} Park-Tilford Inc. -.~..-- No par 71g Feb 20 
#3 1g 1g 12 #3 1g #38 12 1g 1g #3 1g 200| Parmelee Transporta’n_No par 3g Mar 21 2 Jan 

*5g Lig 1g 53 *ig = Lig *12 = Lig *1o = 1g 1g 1g 400| Panhandle Prod & Ref.No par 1g Jan19} 11g Feb17 
SS SE SE RE Se ae ee So oma ecco swesl’ ode ouitewceha 1g Mar 30 Jan 
jig lg) *1lg 1% 1g 13g) *1lg 18g 1llg = 18 13g 133} 1,100) Park Utah C M-.-.-.-.-..--..-- % Jan ll, Mar 15 
ely *1g *1g 3g *12 *3g 12 300 Pame Exchange---...- No par 4 Jan Jan 
11g «1%) 15g 1% 1 15g lig 1lg 15g 15 15g 1%) 1,000] Preferred class A-...No pa 1% Jan25} 24 Jan 
*6 64) 6 64) *6!g 7 *614 6%) 673 7 673 673! 1,700] PatinoMines&EnterprNopar| 6% Jan16} 7i2Mar15 
#34 7g i) 7g sa, | ™% J *3, 21 *3, 1 100] Peerless Motor Car-..-_---- 3 %4 Feb lig Jan 10 
*30 33 31 314) 31 31 32 33 327g 3414] 33 335g| 5,300) Penick & Ford-.-.----.. 22512 Feb27) 3414 Apr 
217% 2214] 22 2234) 223, 2234) 225g 23%) 231g 2443) 24 24%] 18, Penney (J C)-.-----.-- No par| 1914,Mar 2| 27% Jan16 
10012] *98 101 | *98 101 | 10012 10012] *98 10112) *98 10112 100 Ne oe mae 90 Jan 4/cl0412 Feb 17 
*1 lig} *1 1lg 1 1 78 18 7g 7g 1 1lg 500] Penn-Dixie Cement...No % Jan25) 1ig Mari16 
*47g Gls] *47g Gig] *47% Gls] *47g Gls] *47g Gilg] *47g 6lg] -.---- Preferred series A..--.-- 0O| 4!gMar 2| 514 Feb 2 
#1014 1612} *10'4 1612] 16 16 | *15 1612) *15 16 15 15 200} Peoples Drug Stores...No par| 10% Jan 25 6 Apr 
SO ee Fe eee ee eee 2 eee ee eee 64% conv preferred....100} 70 Feb17| 75 Jan18s 
45 45 | z45lq 4512] 4514 45l4] 451lg 45's) 45 46 *45 4612 700| People’s G L & C (Chic).--100} 45 Apr 1] 78 Jan 9 
*6 6i2i * 6lei *6 612) *5 6l2]} *6 612] *6 OAS saddurd Oe ced nn cason No par 61g Feb 2 6% Jan 6 
51 538 51g 5l4 5ig Big 544 By Sig Blg 51g 5%) 3,700) Petroleum CorpofAm.No par| 453 Jan 3 633 Feb 11 
5a 5%) 5% 6 6 614 61g 6% oy 7 653 7 | 30,300) Phelps-Dodge Corp----.--.. 25| 412 Jan 4 71g Mar 16 
#2812 29 *25 29 *25 29 *25 29 *24 29 *24 a ee ee Philadelphia Co 6% pref-..50| 27 Mar 21] 32 Jan20 
Se eecas Oe Uaaks Oe Ee dane ae. iecan Beaten ‘Eo cose $6 preferred... _-..-.- No par| 49 Mar27| 49 Mar27 
{ D212 25s Zig = 2lg) *2ig 23% 23, 2% 25g 43 25g 2% 2% 900] Phila & Read C &I1....No par 21g Feb 27, 4lg Jan il 
*8 ie) *8 9 *8 83g} *8 9g *8 9 *8 O # icubais Phillip Morris & Co Ltd....10 8 Feb 23 9 Jan 28 
*3 4l2) *3 412} *llg Ale] *1lg 41g) *11lg Alo} *1lg Ale} _..-_. Phillips Jones Corp....Nopar| 3 Feb 8| 4 Mar 1 
17144 75 | *17'4 75 *1714 75 Eon. Tht ORT TET Oia: TB) dcicnee NE o... comiecacan< ECS LEER! FRE ol AE: 
5s 55g 578 4 6 573 «C6 534 638] 8,200] Philiips Petroleum--.-.-.-. No par Jan 4 612 Mar 16 
*2 34 1% 62 *13, 34] *1% Big] *13, 3l4] *134 3l4 Phoenix Hostery.....------ 15g Mar 15 Jan 14 
*1lig 212] *11g le] *1ig 2ig] *1ig le} *1ig 22] *1ig 212] ....-- Pierce-Arrow class A-.Nopar| 15gMar 3) 253 Feb 27 
4 \4 *14 33 *1 #14 3g *14 3g *l4 3g 100} Pierce Oil Corp.....--.-.-- 25 \ Jan 3 3g Jan 4 
#33, 414] *3% 5 | *412 5 | *3% 5 | *3% 5 *412 514] _---_- Preferred. ...-...------ 100} 37% Feb27| 51g Feb 11 
#34 7g 34 34 34 3% #34 78 #34 7g 7g 7g 700| Pierce Petroleum---.... No par 53 Jan 23 1 Febili 
*12ig 13 121g 1253] 12% 131g) 131g 14 | *13% 14 14 141g] 1,400] Pillsbury Flour Mills__.No par| 9% Feb24) 1514 Mar 17 
*31 35 *321g 38 334g 33%g] *33lg 397%] *3353 40 335g 335, 200} Pirelli Co of Italy Amer shares| 33%, Apr 4) 3473 Jan 30 
*5 674) *5 6%) *5 673) *5 67) *5 67s} *5 ee ae Pittsburgh Coal of vogue" 4 Feb25 7 Maris 
17 25 | *17 25 | *17) +25 | *17 25 so miey & 100] Preferred....-----.---- 17 Jan25| 22 Apr 6 
13, 214) *1% 24) #183, Zig] 1% Ziel *13, iol #18, Qto} _____- Pittsburgh Screw & BoltNo ~ 1% Feb 15) 21¢Mar18 
216 1814] *16 1814] *16 1814] *16 1814] *16 1814] 16 16 20| Pitts Steel 7% cum pref-..100} 10% Jan 6] 1812 Mar 22 
#3, lg *% = lig *% = lla *34 = lig *3, = 112 | eee Pittsburgh United.....-.-- 25 % Feb 6 1 Mar 28 
915 17 16 «16 16 «161g $17 19 | 17 19 | 417 19 OG BENE .nctecccoeres 100} 15% Feb27| 24 Janil 
































® Bid and asked prices. no sales on this day. a Optional sale. a Ex-dividend and ex-rights. s Sold 15 days. zEx-dividend. ¢ Cash sale. 
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2388 New York Stock Record—Continued—Page 7 April 8 1933 
pe” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES-PER SH ARE, NOT PER CENT. | Sales STOCK PN ont BP Pag ay = 
yok NEW YORK STOCK | on pasts of 100-ahare lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
April 1. April 3. April 4. April 5. Apri 6. April 7. Week. Lowest. Highest. Lowest. HAitgheat. 
$ per share | $ per share | $ 4 share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
3g % 3g 3g *lg = ilg 1g lg ~ 112 3g 3g 340} Pittston (The)..... No par 3g Apr 1 1 Jan27 lg Dec 3 Sept 
™% 8 7% 74) 27 7 7 7 7 7 8 2,400} Plymouth Oil Co.........-- 6%, Feb 24) 912 Janil 8%g Nov] 12!2 Sept 
*1%, 2% 13%, 184) *1% 21g) *1% 2s o1% 212} + *2 214 100| Poor & class B_._._ ‘0 par 1% Apr 3 2% Jan 18) lig May 653 Sept 
*2 21g) *2 2l4 24) #2 214 2 214) 41% 2 300} Porto “5 Vee Tobecl AcNe par 15g Mar 23 31g Jan 19 1l4 May 653 Sept 
% * 1 % a a | * 1 * 1 fe: 8 ee 53 Feb 27 1 Janil May 2% Aug 
*41g 5lgi *4l2 5 * 47| *414 47) *41g 47%) *412 47%] _.____ Postal Tel & Cable7% aad Tool 4 Feb 27 7% Jan il 1% July| 1712 Sept jij 
*5l4 7 *5lg 7 *5l4 7 *5l4 7 *5le 7 55g 100 OR @ G6. sscntcnss 55g Mar 21 6 Febil 3le June 912 Sept 
74 7l4i #7 8 *714 8 *7l4 8 *7\4 Ble 812 Ble 300) Prairie Pipe Line_.....__.- 7 Mar 22 812 Apr 7 5ig June] 1214 Sept 
m% dj 3, «61 % #34&4t i) a | *% 864 tg ae Oe, ETP Pressed S Car..... -No par 53 Jan 21 14 Jan 5 % June 4 Aug 
*3 4 *3 4 *3 3% *3 3%) =*3 3%) *3 RES Ce” as 100 3 Jan 27 41, Feb 18 June} 17 | 
24 2412] 2412 2412} 24%, 2514) 25% 26 26 2653} 26 2612] 11,400] Procter & Gamble. ___- 0 par| 1953 Feb28| 2912 Jan 4|| 19% June| 42% Jan 
*9312 100 *98 100 | *98 100 *98 100 *98 100 9OS.. 1605 cswins 5% pref (ser of Feb 1 °29)1 9712 Mar 16} 10412 Jan 12 81 July! 10312 Dec 
* 1 *14 lp * lg *14 lp *14 1g 1g 1p 200 ore & ers ..-50 \ Jan 3 1g Apr 7 lg May Mar 
*2 4 *2 4 *2 4 *2 4 *2 4 *2 peo ee oe, RE Re 50 3 Feb 2 5 Jani6 1 May 9%, Mar 
335g 35 lg 341g) 3314 34 331g 35 33% 3514] 3312 3414] 10,900 Pub Ser Corp of N J...No par| 331, Apr 4) 55l4 Janilj}/ 28 July| 60 Mar 
73° 73 | *7. 73%) *70 7312] *70 7312] *70 7312] *70 7312 200 preferred.__.____ par| 70 Mar 2| 88!2 Jan 31 62 June| 907s Sept 
84 84 82 83 80 80 *80 81 82 82 *801lg 84 1,000 6% preferred_.......-- 100} 80 Apr 4| 10143 Jan 24 7112 June] 1021g Aug 
*93 99 93 93 *92 98 *921, 100 | *9214 100 *91le 100 100 7% preferred....._._-- 100} 93 Apr 3} 11212 Jan1i2 9212 May| 114 Mar 
*110 115 !*110 115 |*110 1121g{*110 112ig/#119 1121g|/*110 1121s] ______ 8% preferred.__..__.-- 100} 115 Mar20! 125 Jan 9! 100 July! 130% Mar 
*92 98 951g 95l2|*__.. 98 *90 98 *90 97 *92 97 100| Pub Ser El & Gas pf $5.No par 931gMar 3) 10312 Jani1 83 June] 10312 Dee 
22 =231g) 2214 22%) 2214, 23 2214 2314] 22% 23%) 23 24 | 15,300] Pullman Inc____.____. No par, 8l2 Jan 4| 24% Mar22!/| 1012 June 
3 3 3 314 2% «63 *3 31g 3 3 3 Bl, ,000| Pure Oil (The)_...._.. No par 212Mar 2 3% Jan 10 2% June| 612 Aug 
*3014 37 | *30%4 35 30% 304) 30 30 | *30 31 307% 3212 100 i H cony ee... ae 30 Mar 3} 62 Jani2i} 50 Jan} 80 A 
*7i2 8 Tig 75x Zig 75g 8 8 83, 812 87g! 5,500) Purity Bakeries.______ 0 par 5%, Feb 24; 10 Janil 43g May| 15%3 Mar 
3% = 8% 3% 4 3% 863% 3% «604 4 37, 4 | 46,400 Radlo on Sete of ia par 3 Feb23 6 Jan 5 212 May| 1312 Sept 
*181g 18%) 18 1812) *1714 1812) 1714 17%4| *171g 1812] #1734, 1814 400| Preferred_..........___- 50] 1314 Feb28| 19 Mari6/} 10 June} 327, Jan 
9 914 9 9 9 9 9 94g 9 912 9 914) 3,300 Fhe ay | Dane No par 6le Feb 28} 11% Jan 5 34g May| 2353 
lig Ilg lig 1g lig 1lg Ilg 114 114 114] *114 112) 1,000) Radio-Keith-Orph_____ No par 1 Mar 3i 353 Jan 9 ligJune| 7% 
*6 653) *6 6%s| *6 653) 6l2e 6le2 7 7 71g 0712 300 Manhattan.No par| § Feb23 71g Jan 11 4%3 July| 212% Aug 
7 74) *7 714) *7 714 7 7 7 7g 714 74] 1,100) Real dh coe EY» ikeimaware 10 51g Feb 27 9%, Jan 25 2'g July 8l2 Sept 
*35 43 *35 43 *35 43 *35 43 *35 43 *35 ae oe Tae 100} 25 Jan 4) 47 Mari6 7 June} 30 Sept 
% #1 4 «1 m% 1 lg 1 % 1 ot, Boy Ge emneeen Reb (Robt) & Co____. -No par \y Jan 3 3g Mar 30 lg Apr 112 Sept 
2 2 *14 2 *14 2 *1l, 2 *14, 2 *1y4 2 40 preferred_____..._._ 00 lig Jan 3 2 Feb 2 cl Dee 753 Sept 
3 3 3 3 3 24 3g Bly 3 314 3 313| 2,300! Remington-Rand__......_-- 1 212 Feb 23 412 Mar 16 1 May Tig Aug 
*8lg 115g] *8l4 115g] *8% 115g] *83 12 *8ig 11 Oly Ab Baiicse lst preferred___._._...- 100 71g Feb 27| 11% Jan3i 4 June} 29 Aug 
nim; ooo && 1612} *8 1612} *8 1612} *8 1612) *8 ae preferred.__.....___ = 8 Feb27}| 13 Feb 4 5 June} 3il2e Aug 
lig Ile lig Ile lig = 15g Ilp 1% 15g 15g 1% 17g} 1,600} Reo Motor Car_.._._.__._- 13g Feb 28 243 Feb 9 llg Apr 373 Sept 
5 5 51g BIg 51g 54 5ig 5% 55g «57g 5% 61g] 6,600) Republic Steel Corp__._No a 4 Feb 27 714 Jan 10 17g June} 137% Sept 
10 10 *10!g 10%); 10!g 10%s} 11 ll 11%, 12 12% 12%; 1,200 6% conv preferred ______ 00 9 Feb28; 15 Janill 5 June] 287% Sept 
*1% = 584) *1%4 5%) 1%, 584) #184584] #18, = 534] *13q «= 544] | 2,900] Revere Copper & Brass_No par 1% Jan10| 212 Feb17 1 July 614 Sept 
*2 6 *1l5g 6 *li5g 6 *l5g 6 *13, Tio) *1% Tie 80 CH Bins Stonce occu No par 214Mar 2 2144Mar 2 2 121g Aug l 
L 7% 8 *714 784) #714 78g] #714784) *71g 8 200 Reynolds. Metal Co.. — oe 6 Feb 27 9 Jan 27 553 July}; 117%, Sept 
*3 453; *3 453; *3 Ale 3 3 > ee 3 3 200} Reynolds Spring --.-_--- lig Feb 28 612 Jan 10 3 Febj 127% Sept 
29% 30 297 30%) 3014 3012] 30%, 307] 303, 3133} 30%, 311g! 49,400) Reynolds (R J) Tob rg B. P10 2612 Jan 3) 335, Jan 21 2612 June} 40'4 Jan 
60 607%) 61 61 60 60 60 60 *60 61 60 60 140 . SP ee 0} 60 Jan 5) 62% Jan2: 64 May; 71's June 
% mM it 6% ve ee, Ig dg 500} Richfield Oil of Calit...No par 14 Feb 21 lg Jan 5 \4June| 133 July 
*8 11 *8 11 *8 11 *8 11 *8 11 *8 ae acne Ritter Dental Mfg-_-_--_- No par 61, Feb 25} 10 Mari16 4 July; 12 
*2% «3 *2%, 3 * 3 23%, 82% a 212 3 900| Rossia Insurance Co_____-._- 212 Mar 27 51g Jan 11 11g May Ole Aug 
*18 18%} 17% 1734) *175s 17%) 181g 181g] 1814 1814] 1812 18%) 1,500} Royal Dutch Co (N Y — 175g Mar 2! 215g Jan 6 121g Apr] 23% 
84 «84 84 9 9 10 10 10 10 Ite} 11%g 1112] 15,400] St Joseph Lead__...______ 61g Feb 27| 1112 Mar 16 453 July; 17% 
31%g 32 321g 3214] 321g 321g) 3214 33%] 331g 3414] 33%, 34%] 2,900] Safeway Stores_______ No ro 28 Mar 3) 425, Jani1j| 301g July} 5914 Mar 
761g 76!s| 76 76 | *73l2 7373! 72 74 74 75%4| 74 74 140 % preferred.........- 1 72 Apr 5| 88 Feb 1 60 May; 90 Oct 
831g 85 85 85 | *83!g 8473) 8314 8314] 8314 84%) 83%, 8334 250| 7% preferred____._.__- 100} 014 Feb15| 96 Feb 2/| 69 June} 99 Oct 
214 3% 214 24] *2lg = 23 23g} *214 Ble} *214 Ble 200| Savage Arms Corp....No par| 214 Apr 3} 5 Feb 9 114 July} 733 Feb 
% %%, 86g #34 7g | ied” 7g *34 73 100| Schulte Retail Stores..No par Sg Mar 3 llg Jan 5 1g Dec} 4 Jan 
bs 612} * 612 612 612} 63, 633) *6 612 40| Preferred.__._......_-- 100} 6 Jan25 7 Jan 9 5 30 Jan 
*28 28%] *281g 28%) 281g 281g] *281g 28lel 281g 281g] *28lg 28le 20| Scott Paper Co_______- Nopar| 28 Jan2+| 32 Mari6j| 18 May| 42 Feb 
*i7ig 18!4) A7ig 1712) *1712 1814] 17% . 1814 1814] 1814 195g} 3,900) Seaboard Oil Coof Del_No par| 15 Feb13} 20% Jan 5 65g Apr 
*llp 2 *llg 2 1lg L119] *13 13g 13g) #1332 300| Seagrave Corp-_____--- 0 par lig Feb25| 2 Jan 6 1 Apr} 2% Jan 
161g 16%) 16%, 17%4] 163g 1714] 16% 18 1712 1834) 1753 1853) 57,000) Sears, Roebuck & Co_._No par| 1212 Feb25| 221g Jan11 97g June} 373g Jan 
*13, Zig) *1% 2ig 1% 861% 1% §=61%) «a2 2 *1llg QI 300| Second Nat Investors... __.- 1 14 Feb28|} 3 Marl6 12 July 3 Aug 
*26 33 | *26 33 | *26 32 | *26 32121 *30 32 | 30 31 400|  Preferred._.............. 1] 24 Feb24| 35 Jan23|| 21%4June| 36's Aug 
1g ly ly \y \ 4 *1g 4 14 14 ly ly 600! Seneca Copper as ae No par 1g Mar 28 lg Jan 5 lg May 1 Aug 
*1lg 15g Ilg Ile 15g 15g 15g 15g 13%, 17% 1% 2%) 9,000) Gereds 1e6.. . cc .5ococccces llg Feb 4) 214 Janil 11g June Jan 
7g Zig} #714 72 7 71g 6% 74 6% 74 6%, 6%) 3,300 Shattuck “F ER No par| 6!gMar 1} 10 Jan 5 5 May] ‘ 12% Mar 
*2ig 27%) *2lg 27g] *2ig 28%) *21n 38 *2lo 3 , eB RAE Sharon Steel Hoop..-.-.-. No par lig Feb 23 4 Jan 6 llg July 7% Sept 
Zig 2%) *2ig 2%) 212 is} *2in 3 3 8 | *253 27%! 1,400) Sharpe & Dohme_____- No par| 2iz Feb27| 4 Jan 6/| 1%June| 7 Sept 
*23 «30 | *23 *23 2712] #23 4 =24l2} 24 24 | *24 2512 100} Conv ser A_No par| 2114Mar 2] 261g Jan31|| 1112 July} 30% Jan 
4ig 44) 4 4 4 4 41g 4lgi 414 419 414 4%! 8,200| Shell Union Ofl________ No par 31g Feb 17 55g Jan 6 21g Apr} 8% Sept 
*32 33 83 | *380 = 32 Blig 3144) *31 32 | *3214 40 400| Conv preferred____----- 100} 2812Mar 28} 4412 Jan 10 18 May 65% Sens 
Sa MGS TPR ae Si nee i a 'g June ig Aug 
47g 5lg Blg 5 814 Jan 11 2% June} 1 
* 5%) *5 57gl *5 64 Jan 12} 34 Apri 7le Aug 
3lg Biz 35g Big Jan 18 212g Feb Sept 
%25 27 25 25 | *24 ‘erred 27 Mar 2i1 12 Jan} 3312 Sept 
% = 7g #1 13g} *1 13g] *1 15g} *1 153} *1 14 Snider Packing Corp..No par 5g Mar 31 3lg Jan 4 1%, Dee} 712 Sept 
64 Giz 614 65g 61g 614 61g 63 614 Gle 61g 7 Socony Vacuum Corp.-..-- 25 6 Mar 23 773 Jan 11 514 May| 1214 Sept 
*60!2 62 61 61 *60l2 62 61 62 *61 651g) *63 651g 00 Sebvan Am Invt Tr pret. 100 58 Feb25; 66 Jan 6 35 June] 67 Sept 
21% 217% 2234) 223, 233%) 231g 24 231g 2414] 235g 2410 So Porto Rico Sugar...No par| 157s Jani2| 2412 Apr 7 412 Apr! 18% Sept 
*119 120 |*119 11912] 11914 11914] 119 11912] 119 119 |*1191g 11919 ES ee ae 1 112 Jan 4} 120 Mar30/| 8612 May] 112l2 Dec 
17% 18 17% 18'4| 177 181g] 17% 184] 17% 18 1712 17% Southern Calif Edison. -_--- 25| 1712 Apr 7| 28 Janilij| 15%June| 32% Feb 
*] 5 *1 5 *1 5 be | 5 *1 5 *1 5 Southern Dairies cl B__No par 1g Feb 28 ll, Feb 28 1l4g May 3 Feb 
*4 41 *4 4io) *4 4l2} *4lg 412] *41g 419) *41g 4i1o Spalding (A G) & Bros_No par 4 Janis 55g Jan 13 412 July} 12 Jan 
*25lg 48 | *25lg 48 | *25lg 48 | *251g 48 | *25ig 54 | *251g 54 lst preferred______._-_- 100} 251g Mar28|; 31 Feb 3]| 25 Dec} 95 Jan 
*412 984) *412 9%) *41p 934) #412 984) #419 934] #419 934 Spang Chalfant&Co IncNo par| 412 Feb18| 412 Feb 18 8% Mar| 9% Mar 
*20 33 | *20 33 | *20 33 | *20 *20 33 | *20 £33 Preferred._._......_--- 100} 1712 Feb 9| 181g Feb 8]| 15 Nov| 48l2¢ Jan 
mm A ee SS % «61 % 6% % 6 og 1 1 Sparks Withington....No par % Feb28} 2 Jan13 1 May} 5 
*lg 14 *lp 1 *lg 1g *lp Ilo} *1p 1g *lo 114 Geeer & Co... .- No par 1g Jan 10 1 Mar t6 lg July 1% Apr 
*8 {| *8 9 *8 9 *8 Sigh 8 8 *8 9 100| Spencer Kellogg & Sons No par} 8 Mar 3} 9 Jani3 8 May! 11 Sept 
*5 54 5 5 5 5 * Ble} *5 Ble| *5 512} 1,000! Spicer Mfg Co_-__.--- No par 5 Jan 3 51g Jan 11 3 Dee 87, Sept 
*12 = 141g] *1112 141g) *111g 1334) *1ilg 1334] *111g 1334] *1112 13%) __.___ Conv preferred A-..No par| 11% Mar 21 Jan 31 91gJune} 18 Sept 
*2 334) *21g 384) -*2lg 212) #2 2l2} 2lg le] #2 2le 200| Spiegel-May-Stern Co._No par| 1 Feb28} 3 Jan10 53May| 5 A 
15% 16's) 15le 16 15'g 16 15 15%] 1514 15%) 15l2 157%] 45,500) Standard Brands_-_-._-- No par| 13%Mar 2] 18!g Mar 16 83g June| 177% Aug 
Pee ase een ene ocsct*@A. <...2088)  ....1998 .. 2... Preferred__.___.____ No par| 121 Feb18} 123 Jan 5j} 110 June] 123 Dec 
*1 14] *1 14) *1 14 1 1% (ly so *1 13 300| Stand Comm Tobacco.No par 1 Jan 3 14 Jan 10 ig July} 2 Jan 
514 55g 514 Bids 534 63g 6's 65s 6 6 6 6%3| 7,600) Standard Gas & El Co. No par 51gMar 31} 15% Jan 11 75g June| 3414 Mar 
8% «69 85g 9 9 914 94 10 10 1012} 101g 1012} 4,200) Preferred__._....-_. Nopar| 853 Apr 3} 25 Janil 914 June; 4114 Jan 
*17 + =23 20 20 17. 17 | *17 «23 | *18% 21 | *18%4 21 200} $6cum prior pref....vo par} 17 Apr 4} 41 Jan 3]} 21 July| 6212 Aug 
*20 23 | *20 23 20 20!g] 21 21 22 2214] 2312 2312 900 $7 cum prior pref....No par| 20 Apr 4) 46l2 Jani0}} 28 June} 75 Jan 
*l2 1 *lg 1 *lg 1 *lp 73 *1o 7g *1o FE Stand Investing Corp._No par lp Mar 31 1lg Mar 15 14 June 2% Aug 
*971g 98 97 98 | *965g 9712] 9712 9712] 971g 97g] *9612 973, 800} Standard Oil Export pret-.100} 921,Mar 3] 101 Jan 6j/| 281 June] 10012 Dec 
215g 2214) 2134, 2214) 215g 2233) 221g 227% 2214 2253) 23 2412} 19,800] Standard Ollof Calif...Nopar| 19i,Mar 3} 26 Jan16 151g June| 317g Sept 
*13'4 13!2) *13 = 13%) 12% 13 | 13 13 | #1284 1312] *13%4 13%| 400] Standard Ot! of Kansas._..10| 12% Apr 4| 1753 Jani6|| 7 Apr| 16l¢ Aug 
2514 2512) 24% 2512) 24% 2512] 25 2512] 247% 2533| 2533 27%| 52,000] Standard O1l of New Jersey-25| 22%,Mar 3| 31% Jan 9|| 19% Apr| 37% Sept 
ee Ss Ce as SS a. ee eT eS 100] Starrett Co (The) LS..Nopar| 4 Feb16| 6 Marié/} 3 July Sept 
1 eh 8 i, Ce. | ee eT ee we pore ke Sterling Securities cl A.No par 5g Jan 11 11g Jan 27 lg May| 214 Sept 
*llg (2%) *lig 28%) *1lg 1%] *1lg 18%! *119 184) *119 18) ______ Preferred__._..-_.__ No par| 112 Febi0} 253 Mar 16 5g July} 4 Sept 
*15 2712] *1712 2712} *171g 2712] *1712 27 *171g 2712] *1712 2710] ______ Convertible preferred_._..50| 20 Mar 2) 23% Janil 131g June} 26 Aug 
Zig 2le} 25g Dg) 28q 284) #2814] 22 284] #284 | Bly 400} Stewart-Warner Corp- - -_-- 10] 2lg Feb24) 3% Jan 5 17, May| 812 Sept 
Gis Glu] Gls G5} 614 Gla], lz Bla] Blz_ 6%] 614.4] 4,100] Stone & Webster______ No par| 5% Feb27| 1053 Janil|| 453 July] 73s Sept 
1% 62 1% 62 1% 2 1% 62 2 2 173 2 | 6,925] Studebaker Corp (The) No par| 112Mar20| 54 Jan 6)| 21gMay| 13% Sept 
95g 10 9 10 912 10 10 10 10 10 10 10 320|  Preferred__...___._.-_- 100i 9 Apr 3| 34% Janilj| 30 Nov| 104% Mar 
*3514 36 3514 3514) *35 3512] 35 35 | *341g 36 | *341g 36 PEs spe eiaata aati No par| 35 Feb25| 37 Jan 6|| 24% Apr| 397% Oct 
*93 4 -..-| 90g 91 | *9244 96 95% 96 | *9214 96 | *921, 96 50| Preferred...........--- 89 Mari6| 98 Feb 2|| 68 July} 92 Dec 
*8l4 Biz] *8lg Biz] Big B82] *7lg Ble} *71g Sle} «7127 200] Superheater Co (The)..No par| 712 Feb17| 101g Mar 16 7 June] 141g Sept 
1 1 1 1 1 1 *1 lig} 1 1 1% =©114] 1,700] Superior Ol. .....-.-- No par % Jan 4) 1% Feb 7 4 Jan} 2 Sept 
*2lg 3 *2ig 3 *2ig 3 *2lg 3 *21g 3 3 3 200| Superior Steel__...._.___- 100 2 Feb28 453 Jan 12 214 May 914 Sept 
“lig 38 | “lie 3 | *1lg 3 | *lle 8 | *112 3 1% 1% 100| Sweets Co of Amer (The). --50 1 Mar22} 35gMari5/| 15: July} 11 Jan 
pe, ie ee. |. ce. | a. 1g 3g) *14 5g 300] Symington Co_._____- No par lg Apr 6 7, Jan 5 4 Mar; 1 
*% = og — * 3% 73 *34 7g lg 34 * 4.60 ene No par lo Apr 6 7g Jan 13 lgMay| 2% Aug 
*8 9 *8lp 9 *8 9 *8 9 *8ig 9 1s: OR soo Telautograph Corp_...No par 81g Feb 17 914 Jan 16 6 July} 13% Mar 
*15g 2%) #1 2%) 1% 1%) 2 2 2 24] 2 2 1,000] Tennessee Corp__-___- No par| 138 Feb28| 31g Mar 16 1 May| 438 Sept 
12 123g} 11% 12 11%, 12 11% 1212} 1212 12% 12%, 135s] 13,600] Texas Corp (The)-....---- 25) 10% Feb2%| 141g Jan 11 9'4 June} 1814 Sept 
17 viet 17% 18 | 17% 18t2] 1814 191g] 187% 2012] 19 1934] 10,400] Texas Gulf Sulphur....No par| 15% Feb20| 25 Jani6|| 12 July| 26% Feb 
Miz 1a] *11z 13] Agta} 1Se] #153 14! 11g: 700] Texas Pacific Coal & Ofl..-10| 1%Mar 3, 1% Jan 4|| 1'2 Apr| 4 Aug 
3% = 3%) = Biz 3%) = Biz Blz]B5g3%l 8784 414 4%) 3,500) Texas Pacific Land Trust_._.1| 312Mar31| 5% Marl6); 2!gJune| 81g Sept 
65g 653) *6 7 *6 7 *6 7 *6 712] *63g 7 100] Thatcher Mfg____.___- No par 5 912 Mar 16 2 Apr) 10 Nov 
*28 32 | *28 32 / *28 32/28 32 | +28 32 | #28 32 |_..___ $3.60 conv pret_.---- No par| 27% Feb 6| 275 Feb 6|| 22's Apr) 32 Dee 
*2i4 Big] *2l2 Big] *2l2 Bla] *2ig 34] *2ig 314] #212 314] __.._. as... No par| 2%Mar31| 3% Mar 17 21g Dec| 814 Sept 
33 “33 40 | °33 440 | *32 40 | *33 40 1°33 «440 | _...--| 7% preferred.......... 100} 33 Feb28} 45 Feb 9j| 38 July Jan 
— 2 SS MG OG Ok AO 14} 1% 1%] 200] Thermoid Co... _.___- No par| 1 Feb28| 15sMar17 %7sJune} 4 Sept 
*12lg 15 *12 15 *12 15 *12 15 *14 15 *14 a ee ESE Third Nat Investors_____.__ 1} 10 Mar 1| 16l2 Jan 3 10 May! 17!2 Dec 
| * Bid and asked prices. no sales on this day. a Optional sale. zEx-dividend. yEx-rights. c Cash sale. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 





























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nakec tan kt PE gd ny wes 
for NEW YORK STOCK On basis of 100 share lots. ons 1932, 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
April 1. April 3. April 4. April 5. April 6. April 7. | Week. Lowest. Highest. i} Lowest. | Highest. 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share.| Shares| Indus. & ‘om (Concl.) Par| $ per share | $ per share \\$ per share|\$ per share 
*63g 7ilgi) *614 7l4] *6le 7 *6lg 714) *63, Zig] *614 71s] .___-- Thompson (J R).--...---. 26 6%4 Mar 18 83, Mar 17 7g Nov; 16% Mar 
*614 6le 6ig Glo] *6% 7 Zig 714 714 «©714| 1,200) Thompson Prodests IneNo par 5% Jan 6 7le Jan 12) 2% June} 10 Feb 
* % *12 34 *12 34 1 lg 34 34 5g} 2,000) Thompson-Starrett Co_No par 12Mar 3 7% Feb 10 3g June} 2% Aug 
712 20 12 12 *1llp 20 *111g 135s] *115s 20 *115g 20 100 $3.50 cum pref_-_..._ No par| 12 Jani0} 1212 Jan 23 12 June] 1712 Sept 
*35g 38 33g 34 33 3lg Ble 31g 37s} 4,400) Tidewater Assoc Oll_..No par| 31g Jan 13 Feb 11 Apr} 553 Sept 
*26 2612] *251g 26 24 25 25 25 231g 25 24 $2653; 2,100) Preferred............-. 100} 231g Apr 6) 44lg Jani12]| 20 Feb| 60 Sept 
*83, 15 *83, #15 *83, 15 *8% 15 *83%, #15 af 15 ™~ Water Oil TOO DOE vanicgs candice acai Ueckiotel 56 June ro Aug 
*44 48 *45 49 *45 49 *45 49 48 50 *47 00; 45 Feb 2} 50 Feb10 30 Feb Sept 
*15g im) «= 1% 1%) See) 1%) 18184] 178 900 ; lig Mar 22| 31g Jan 12 2 July ot — 
15 15\g} 15 15%g; 15 1512} 15%, 1512] 1512 1534] 1512 16 6,100} Timken Roller eg No par| 13% Feb23| 1753 Mar i6 7% July| 23 
nn canal «can penal pace Soon]: anes) Seen) sces. cons] a-ne, sseel «oesee ee, nee Cute eee hintevi: dalton dhe hubs ladle let = — Oe Mar 
MER peel Sane) aapak- enkh> eiiel, sae: SAL Smee): mail. «dees \emend.otks oh alt bchialeieaind | OE iket wie Cel Sucks whet x an 
4g 414 41g 43, 41g 44 41g 4%, 4ig 43, 414 433! 12,900) Transamerica Corp....No par 25gMar 2 6 Jan 4 21g Jan 71g Sept 
*27g 434) #27 «= 43g] *238g 0484) *27%g 0S 41a] *27g 0S 4ln] «= *27g 0S 410] ___ Transue & Williams St’l No par 27g Mar 21 3ig Jan 4 2% July 812 Sept 
3 31g Big 34 31g 314 3ig 34 3 338 31g 344] 14,400] Tri-Continental Corp..No par 2% Feb 27 41, Mar 16 lig May 51g Sept 
*425g 48 | *425g 46 | *425g 48 44 44 | *40ls 45 45 200 6% preferred _._--.- oO par Apr 5) 59 Jan10 Jan| 72 Sept 
*2134 2234) *213g 2234] *2134 2234) 213, 2134) *211, 2214] *2114 2214 100] Trico Products Corp...No par| 201g Feb25| 23% Mar23|| 19%sMay| 3112 Mar 
*1 1 iy Se Ig lg 53 5g - 114 800) Truax Coal_-..- 0 par 1p Apr 4 34 Feb 27 May| 3ig Jan 
*21g2ile Zig le Zig -2Ipf = *21g «284, *Z1n = 284] *21n 2 200} Truseon Steel_..........-- 10 2 Mar 3 4 Jan 6 2 Apr 74 Aug 
3 34 1 1 3 34 = +f me: } 1 1 600} Ulea & Co_....-.-.-. No par % Jan 16 lly Jan 4 1, May 3lg Aug 
12 12 12 1212} 12% 123%) 13 14144) 14 1419) 143, 1534) 4,500) Under Elliott Fisher Co No par 9\4 Feb 24) 153%, Apr 7 733 July| 243g Sep 
*53, 8lo] *6 Ble 61g 6le| *63g 812] *61e Biel *6l2 Qle 100} Union Bag & Pap Corp_No par 51g Jan 13 8% Feb 9 51g June} 1153 Aug 
22 22%) 217% 2210] 2lig 2214) 2l%y 24 2314 2414; 23% 2433) 34,300) Union Carbide & Carb_No par| 19% Feb 24| * 28% Jan - 151g May| 3 Mar 
1014 1014] 1014 1014] 10%, 1033) 10% 103g] 1014 1012} 1014 107% ,300} Union Oil California.--_ ~~... 25 812Mar 2} 1153 Jan July} 15%, Sept 
Allg 11lg} Allg Alle} 11% 12 | *11 Alig) 11: "11tg} Allg 111g} 1,100} Union Tank Car-_--_-_- No par 1013 Feb21] 1212 Jan 19 11% June} 1914 Jan 
1 20%g| 1934 207g} 193, 207g] 201g 215g] 207! 2134) 203, 2153] 41,300] United Aircraft & Tran_No par 161gMar 2} 28% Janil 612g May| 3453s Sept 
*51 55 *51 55 *52le 55 *52 55 *52 55 *53 ee EE 6% pref series A-......-. 50 ts Mar 1j 5933 Jan 5 3014 May Dec 
14144 15 *14%, 17 *14lp 15 14 14%) 15 15 15 1512} 1,800} United Biscuit. .-.__- -100} 131g Feb24| 181gMari6j} 11 Jul 2812 Mar 
*93 «4105 *93 «4105 *93 105 *95 105 *95 105 95 95 10 a Des 100} 93 Mar22} 97 Feb 7 75 July} 103 Mar 
pS ae S| 11 ili 10% 11 111g Allg] il, Alle} 1112 11%) 4,700) United Carbon_.-__._- No par| 101, Feb25| 15 Jan 5 65g June} 18 Sept 
Sand set ateel pexhk Mbnd - peak gece’: On whee alka Oke a ca cena ae re bins si aie dian 1 lg Jan 3 \ Jan 4 lg Nov 1% Jan 
pune Chit wane cunel band mua dice” akeal anuhi Recah abies sslsk ubeaek BS adc oo aeeeee 100 373 Jan 13 61g Feb 21g May| 20 Jan 
4% 6 5lg 4% 5ilg 47g 5lg 5 53g 5lg 53g 51g = 53g] 42,300 United Cap Se Ae ES No par 473 Mar 31; 101g Jani11l 31g June] 14 Sept 
2473 2553} 25 2614) 2512 2613} 26 2614] 26 2653] 2614 2753} 7,700) Preferred_________-_ No par| 24%, Apr 1l| 373 Jan 6]| 20 Junej| 39% Sept 
*5g Llp *34 Llp #3, le *34° Ile} *1 11g} *1 epee United Dyewood Corp----100 %4 Feb 17 1lg Jan 9 7g Apr 31g Sept 
lig 2 *llp 2 *llg 2 *1llo 2 *15g «-17g) ~*1% 2 500| United Electric Coal_..No par 1 Mar 31 4 Jani2 23g July 67g Aug 
31% 32!2] 32!4 3314] 32% 341g) 333g 347%] 3314 343g] 3334 3453] 20,700] United Fruit.________ No par| 234 Jan 3] 351gMarl10j] 1014 June} 3253 Aug 
14 141g} 1414 14%} 1414 1419] 1 14%; 14 145g} 141g 1419} 24,400 — Gas Improve...No par} 14 Mar31| 20% Janil 914 June} 22 Sept 
*86%, 8712) *87 8913] *873g 8912] *8712 8912} 891g 891g} 8912 89le 200 ee a a ak Wp, opar| 891g Apr 6] 100 Jan 9j| 70 June] 99 Dec 
*lp 2 *1 2 *1 2 tle 2 *lp 2 Wie: 2 OT ckeeee United Paperboard--_---- 100 lg Jan 23 lg Jan 23 lg Dec % Aug 
*3lg  4lo] *3lg 412) #33, 4ilo 3% = 3% 33% «=. 3384) #38 COCO 600} United Piece Dye Wks_No par 31gMar 3 51g Jan 3 33g June} 117s Sept 
*55 63 59 59 | *59 62 | *55 62 | *55 62 56 = 62 270| 634% preferred... _-.-- 100} 56 Apr 7! 74lg Jan25!i 6412June! 93!2g Jan 
*% «(1 1 1 *7g «(1 1 1 1 1 1 1 600} United Stores class A..No par % Feb 28 Jan 5 % May 3 Jan 
*43l2 49 | *43lg 49 | #4312 49 | *4319 49 | *431p 49 | *4312 49 | _____- Preferred ciass A-...No par| 45 Mar2l] 6llg Feb 3)|/ 27 Jan} 4814 Mar 
21llg 2112] 21lg lig] *211g 2312] *22 2234) 227, 227%) *2314 23% 400| Universal Leaf Tobacco No par| 2lig Apr ij 26 Janll 11 May| 31 Sept 
*6 1l *6 11 *8 11 *8 ll *8 1l *8 th Sb sctakae Universal! Pictures Ist pfd. aa 10% Feb 1; 15 Jan21 10% Dec} 50 Jan 
*l2 5g lg lg \4 lg *1g lg *14 lg *14 12} 1,300) Universal Pipc & Rad_.No par 14 Apr 4 7% Jan 5 lg Apri] 2lg Aug 
*7\4 7% 740 «(74 733 = Tile 7ig «Tie 734 7% 8 8 800] U S Pipe & Foundry--_.--_-- 20 61gMar 1) 10% Jan 5 714 June} 181g Sept 
*1234 1312) *123%, 1312) *123, 1312] *1234 1310) *12%, 1312] 13 13 100| | 1st preferred....---- No par| 13 Marl5| 14% Feb10j} 11!2June| 16%, Aug 
*1lg Blo} *2 Ble 2 2 2 2 *1lp 2 *llg 2 200] U 8 Distrib Corp-.-_---- No par 2 Feb23 412 Jan 20 June} 51g Dec 
*14 3% *14 34 *14 oe eee *14 34 *14 ee ee U S Express. _...-....-.--. 1 3g Jan 30 J ly Jan 1l4 Sept 
*8 812 8 8 *734 11le 8 *8l4, 11 *7 1033 200] U 8S Freight... .--.-..-.- No par 7 Febi6{ 12 Marlé 31g May] 15% Sept 
*3lg 38g 31g 3lg Big Big 31g Bly 3lg 3g] = *3 3le2 700| U 8 & Foreign Secur-_.No par 31g Feb 23 5 Marl15 13g June} 614 Sept 
*37 42 | *37 440 | #37 «+43 | *37 «440° | *37 39 39 «= 39 100|  Preferred........-.- opar| 3612Mar28{| 50 Jan 5j]| 26 June] 64 Sept 
21% 21%) 2112 22 21 4 =-21%4) 21% 22 2134 223g] 2212 2273! 3,100) U 8 Gypsum____...-.---- 20} 18 Feb25| 2314Mari16j]} 10!2June} 27 Sept 
*1lp 2 13g lig} *1%g = 2is} *1lg 23 13%, 13%) *1lle 2 900} U 8S Hoff Mach Corp--_No par 1% Apr 3 Jan % Apr} 6 Sept 
2012 21 21lg 22 2114 2233) 22 2353) 227 2414] 231g 2412} 20,400) U S Industrial Alcohol_No par| 1312 Feb 28} 2714 Jan10/| 13!4June|] 3614 Sept 
*3lg 4 *23g B84 31g Big 33%, = 34 35g | 3% 3%, = B84 800| U S Leather vt c___.-- No par 23g Mar 1 4% Mar 16 1l4g May 714 Sept 
oF 712] 75g 75s} Zig Tle] 84 853i «8 Sl} 8% 914] 5,600) Class A vte_____.. No par| 44 Feb25|) 914 Apr 7 314 June} 16 Sept 
*29 45 *29 45 *29 48 *35 48 *40 54 40 40 100 Prior preferred v t ¢_-__-- 100} 30 Feb23} 50 Jani13 4414 June] 701g Sept 
3 31g 3 3 *314 33g 3144 Ble 37g = 3378 37g 37s) 1,300) U S Realty & Impt.-...No par 2l2 Feb 28 55g Mar 16 2 June} 11% Sept 
3'g Bg 314 38g 33g 33g B84 3% = Ale 4 414) 4,100} U S Rubber-..-.......- No par 27g Feb 27 5% Jan 12 144 June} 10144 Aug 
61s 7 *7 8 612 6le 7 7% 7% #69 8ig 9%) 4,200 lst preferred..........- 100 5lg Feb23; 12 Jani13 31g June} 20% Aug 
21%, 22 *2114 22 22 231g} 231g 237) 237 251g] 247, 2553] 20,100) US es Ref & Min.._50 131g Jan 3} 255, Apr 7 10 June] 22% Aug 
43 43 | *42 43 41%, 41%) *42 43 4219 44 4315 44 Ce ee Se 3912 Jan 4; 44 Apr 6!| 31 July| 45% Aug 
271g 28 2714 2814] 2714 2814] 281g 2953] 29 3014] 293g 3012|100,825) U 8 see Se dicutegeerenwnas 10U} 238g Mar 2| 333%, Mar16j]/ 2114 June] 5253 Feb 
5912 5912} 587% 5934) 58l2 59 587g 6112} 6014 62 C1. G8 | 123,000) ‘ Peetred..........-.-- 100} 53 Mar 2] 671gMari16/| 5l1¢June] 113 Feb 
67 67 6712 6712} 6712 68 68i2 69 6814 68%) 69 69 900) U 8 Toba etal eieimanlabss opar) 59 Jan 9| z71 Mari6j| 55 June] 66 Apr 
2 21g Zig Qig 2 2lg 2 2 2 21g 2 2's} 5,000| Utilities Pow & Lt A_._._No par 2 Mar 29 41g Jan 11 1llgMay| 10%, Jan 
8g * 53 iy 5g 1g lg * 3g 1g 1g 1p 700} Vadsco Sales. ......-- No par 3g Jan 6 5g Jan 30 14 Mar 1lg Sept 
*2312 27 *23l2 30 ae 2 ....4 ee: *..... St C2 PO 100} 151g Janillj| 24%,Mar 20 12 June Jan 
10!g 1012} 10 1014} 10 105g} 1012 11%) 11 115g} 11 1114} 3,500) Vanadium Corp of Am_No par 75gMar 2| 1414 Jan1l 514 May| 23% Sept 
*2ig 35g] *21g 35g] *2lg 35g] #21g «= Bgl «= *21g «= 35g] *21g «= 5g] _____- Van Raalte Co Inc-_---- No par 1% Jan 4 21g Feb 16 Dec 7 Feb 
*25 35 | *25 42 *25 42 | *25 £42 | *25 34 | *31 i eee 5% non-cum pref--_---- 100} 24 Jan27| 38l2 Feb 17 1512 July| 42% Sept 
#7. Lig 1 1 *% = 14 llg_ Lig 11g 13 1 114} 1,700) Virginia-Carolina Chem No par 53 Feb 23 13g Apr 6 lg Mar 233 Aug 
*5 57g} *514 57g) *514 5% 573 «6 57g 65g 61g 612} 1,800} 6% preferred..._-.---- 100 33g Mar 2 653 Apr 6 3lg Feb] 1114 Aug 
*33 40 | *35 40 | *35!g 40 | *351g 40 | *3512 40 | *3614 40 | ____-- 7% preferred ._....-.-- 00} 353gMar31| 50l2 Jan 5|)| 20 Apr) 69% Nov 
*67 70 *67 7012| *64 70!2| *65 67%4| 6812 68le] *65 70 10| Virginia El & Pow $6 pf No par| 6812 Apr 6] 8553 Jan25 60 June} 90 
16 16 *15l2 16 15!2g 16 15°g 17 17%, 174) 171g 19 1,370) Vulean Detinning.-....-.--. 100} 124% Feb25| 205, Jan 6 714 July| 347% Aug 
*57g 7 *57g 634 *6 612 6 6 *6 634; *6 65g 100| Waldorf System. --.--- No par 55g Mar 29 87g Jan 20 71g May} 19 Jan 
1 1 1 1 1 1 7, 1 1 1 1 1 1,200} Walworth Co-_-._-----.- No par 7g Apr 5 2 Jani0 % June 43g Aug 
*214 273! *2'4 273) *214 2%] *21g 27%] *214 2%yl *21q 2%] -.---- Ward + yee class A..No par 2i, Mar 15 31g Jan 13 2144 May} 104 Jan 
% ft 78 7g »i, Sa | 7g 7g 34 34 1 1 5G Tee. concaenman ‘0 par %Mar 3 lig Jan 6 3% May 25g Jan 
9 866143; *9 13%) *9 14 -—* i *9lo 12 *91g 1319] _____- = Sat ies Pet i a PM 1 12ig Mar15} 15 Jan 12} 12 May| 40l2 Mar 
14 14 11g 14 Ily 1% 1 Ile llg Ile ll2 112} 16,900) Warner Bros Pictures_-____- 5 1 Feb25| 24 Jan 4 IgJune| 412 Sept 
*3 8 *3 812} *3 8 *3 8 *3 8 5 5 100 $3.85 conv pref_-_-- No par 414 Feb 7 6%, Jan 21 4 June} 20 Feb 
ss 1 5g *5g ~~ “1 *3, 1 1 1lg 600| Warner Quinland------ No par 5g Mar 21 lle Jan 13 1gMay| 214 Aug 
312 3%) #38 31g 3%) -*3lg By 334-38 334 334] 1,200] Warren Bros_......-- No par| 21g Feb25|) 4% Jani 14 May| 8% Sept 
Zig «=6Tlei «671g Tie] «87g =D *71 9 71 71 *7lp 9 40| Convertible pref....Nopar| 712 Feb14| 11% Jan11 2 June} 1712 Jan 
*514 714) #514 7l4] #5lg 714 +514 74 +51, 7, ee Reeds Warren Fdy & Pipe....No par 5 Feb 20 9 Jani17 714 May| 1414 Sept 
*llg 2 lig ite) Si 2 l¢g Llp 15g 13) *1lg = 17 400| Webster Elsenlobr.- - --- No par 1 Jan 16 2igMar 1 53 May 2 Jan 
1l'g Ll!g] 107% 1114] 1012 1053) 103% 1034) 11 1lle} 10%, lite} 6,900) Wesson Oil & Snowdrift No par 7 Mar 3) 14 Marl6 81g July} 20 Sept 
*4210 45 | *42 43 4llp 4212) *39 4110} 41 41 41 4lile 500 Conv preferred ------ No par| 40 Mar 3| 49 Jan 3)| 42% July} 5812 Sept 
175g 19 18!g 187g} 17%, 187g) 1814 203) 183%, 20 1814 20 33,500| Western Union Telegraph.100| 1714 Feb25| 31 Janiil 12%g June} 50 Feb 
15'4 15%) 15'4 1544) 14% 15!g{ 147g 1514] 1512 1612] 161g 167% | 10,800) Westingh’se Air Brake_No par| 11% Jan 3) 167, Feb11 914 Apr} 181g Sept 
231g 24 23'g 237%| 234 24 | a23% 255s! 245, 25le| 2514 2614] 26,600) Westinghouse El & Mfg.-.-.50} 193, Feb25| 31% Jan 11 1553 June] 4312 Sept 
*67\2 6812) *68 68!2| *68 6812] *68 6812} 68le 69 69 69 120 let groterted....c.<.--2-- 50| 601g Feb 2| 72ig Janiljj 52!2June) 82 Sept 
*34, 4 *344 4 *314 34% 34, 3% 3% 864 *33, 4 500} Weston Elec Instrum't_No par 312 Feb 27 5 Jan10 21g Apr 914 Feb 
*8 1712} *9 1712} *9 1719] *10 1712] #10 1712) *10 1712] --___- SE Ge ae No par| 10 Mar3l| 14% Feb 7|| 134 Apr) 19 Jan 
37 39 *32%, 36 *32%, 35 *32%, 35 35 35 *32%, 35 40| West Penn Elecclass A_No par| 34 Mar22| 5112 Jan 13 25 May| 80 Sept 
3812 3934] 38 3973! 37 3814] 37 381s] 383g 3812] 38 3812 480] Preferred..--........... 100} 37 Apr 4) 63 Jan13j} 22 June} 76 Jan 
B4lg 3412] *34 3412) 34 34 | *33l2 34 331g 3312) 34 34 100} 6% preferred-.-.....-.100] 3312 Apr 6} 52 Jani2}; 20 June; 70 Jan 
*100 101 |*100'g 101 9814 100'g| *98 9914) *98 9914 98 98 70| West Penn Power pref....100} 96 Mari18} 110 Jani12 80 June] 111 Oct 
*80 85 81 81 85 85 285 85 *80 85 *80 84 50 6% preferred._-..-..-.-- 00; 81 Apr 3} 101 Janill 6612 June] 101% Mar 
25g «= 25g) #2 234; *214  2ile Zig Qe 212 2l2] *2le Bly 300) West Dairy Prod cl A..No par 212 Apr 5 43, Mar 16 31g Nov| 1612 Mar 
7g ¥8 7 7g = i ™ % ™ 3 1 1 500| Class Bvte_..-..-- No par 7g Mar 3! 17g Mar 17 1 June} 4% Mar 
*6lg 7 *6lo 734) *6lg 712} *6lg Tle] *7 712} *7 ee ae Westvaco Chlorine ProdNo par 5 Mar 3 8 Jan 24 3 June} 1253 Mar 
*7 712} =*7 712} +*7 712] *7 712] +*7 oo Re ee oe eS Wheeling Steel Corp...No par 7ig Jan 4 8 Janil 5 June} 15 Sept 
#1214 23 | #1214 23 | *1214 23 | *121g 23 | #121, 23 | *1214 23 | __---- White BoteF.. « . oon onc nous 50} 14 Jan25| 14 Jan25 673 June| 2714 Sept 
NE Sa! ae RRO I oe ll Bie: ks eat ate Per WO, een Bee ss Careeenn ot Gees ok ikos whex'oel deen Satwns 19% Nov; 24 Oct 
115g 115g} 115g 12 *1illg 1144) *115 5g ‘11% *115g 11%) 118 11% 600| White Rock MinSpretfNopar| 115g Apr 1} 16 Janil 11 July} 28!2 Mar 
*1 34 lg 1g *l2 34 *1 34 *1 3, *5g 34 200| White Sewing Machine. No par 1g Jan 20 5g Jan 3 ly Apr 244 Aug 
*11lg -2ig} *1lg -2ig) F1ig Zig *1ig 21g +115 2lg 134, 1% 100} Conv preferred-.-.-- No par llg Jan 14 1% Apr 7 % Apr 2% Sept 
Qin le 2ln 22 21g 2le] *23g Qlo| *23 ilo 21g Qe 800] Wilcox Oil & Gas....-..---- 5 2 Mar 2 3 Jan 4 2% May 814 Aug 
*15 1719] *15 1712) *15 1712) *17 1712] *17 1719] *17 ig | tet Wilcox-Rich el A conv.No par} 15 Mar !| 184 Jan 12 1312 June} 201!2 Mar 
ae Spee, OC ey Baas: Se a IN als SOC hes Sn, ane: Tia ee a, pil aia | Willys-Overland (The) -----. E 146 Mar 30 2%, Jan 4 5s May 37% Sept 
A OPS OR TS RS piss Bes he Bs CAA! git ate rR Roe nie Conv preferred 100} 12 Feb14) 1712 Jan 24 6 June} 25 Jan 
*1l4 = lg 1g 1%] *1lg 18g 13g lg llg 15 lig 15g) 1,500) Wilson & Co Inc 73 Jan 3 15g Jan 10 5g June 1% Mar 
5 5 *5 Sle} *5ig 5lo| *51g Ble] 5le 55g “Sn See ee nn en nnn 4 Jan 3} 61g Maris 153 May| 47% Sept 
*21 22%) 21l2 212} 2112 2119] 22 22 22ie 2210} 23 24 600] Preferred......-....... 100} 19 Mar 2) 251gM~ 16j/ 11 June] 31 
2753 28 2734 2814) 275g 2814] 281g 291g] 2812 29%,) 26 2914] 25,400] Woolworth (F W) Co------ 10] 2512 Feb 25| 371g Jan 5|| 22 June] 4553 Mar 
1014 1014] 10% 1014) *1012 10%) 11 11 | *1114 12%) *11 111g 400| Worthington P & M-.-.---- 100 8 Mar 2} 16 Janil 5 May| 24 t 
*15l2 20 15!2 1512) *14%, 16 | *15!g 17 | *1512 17 | *151g 17 100] Preferred A.......---- 100} 14 Marl15| 23 Feb 9]| 1412June) 41 Jan 
*13 20 | *14 20 | *13i2 20 | #14 201%*14 420414 «x20 |---| Preferred B._....-.---- 100} 14 Feb28} 18!g Janilj/ 12 May) 31 Sept 
*6 11 *6 ll *6 1l 6 7'2] *6lg 7 633 64 120| Wright Aeronautical...No par 6 Apr 5 9 Jan 31 37g Apr] 1812 Sept 
3612 37 3653 37 36%, 37%3| 373g 3724) 375g 3834] 381g 3814] 2,300] Wrigley (Wm) Jr(Del)_No par| 3412 Feb 28] 39% Mar 16j| 25'4June; 57 Jan 
*8 914) *9 914 9 9 914 Q9le} *9 10 *9 912 300] Yale & Towne Mfg Co-.-._-- 25 7 Jan20 91g Apr 5 612 July} 15 Sept 
2 253, 234 234) ig 73 23%, 2% 27, «Bly 314 314] 4,100] Yellow Truck & Coach clB.10| 2!gMar 2}; 44 Jani1l 14g June] 7% Sept 
*125g 20 | *12%; 20 | *12% 20 | *12% 19 | *12% 19 | *12% 19 | -.___- ES ITT 100} 18 Mar 2| 23% Feb 7/| 12 May] 401g Sept 
*334 6 lg 3% 344) *3% 614) *4 5 5 5 *4 Als 200| Young Spring & Wire..No par| 3!2Mar30} 6% Jan 31 3 June| 117, Sept 
*9 10 10 10 *9 10 10 10!2} 1053 11 11 1ll2} 1,700) Youngstown Sheet & T.No par 712g Feb 28} 1312 Jan 11 4 May] 2712 Sept 
#5 3, 5 5g *l2 34 *l2 34 *1g 34 *12 34 100} Zenith Radio Corp....No par 1g Feb 27 1 Jani6 1g May 2. Jan 
414 453] #414 412) 414 412) 414 4ig] *43g 453/ *43g 453! 1,700] Zonite Products Corp_-..-..-- 1} 353 Feb28} 512g Mar 16 4 Decj 9% Mar 
* Bid and asked prices, no sales on this day. aOptional sale. s Sold seven days. zEx-dividend. y Ex-rights. 2 Ex-warrants. 
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l[ 2300 New York Stock Exchange —Bond Record, Friday, Weekly and Ye carly 
and prices are now 
method of quoting bonds was changed = 
On Jan. 1 1909 the Exchange Week's Range 
Week's Range XK EXCHANGE | Fray pone ita at 
Price . Y. STOC a Bale. ™ x 
STOCk EXCHANGE ; ipent Last Sale 5 Jan. 1 <4 Week Ended April 7. a ware 
* “Week Bnded April 7. tae Benson - — Ba, gale | 47 attia| t4ll ate Cota | 
* 47 a 2 
U. S. Government. Bia AskiLow Htgh| No.\\Low High a Rep Cust Ad ale P< s 355 pus -| 3514 a7 - >, Sot 
; gage i gy td ER ty th ge rs Site] si saul Zi 86" oie 
of 1932-47 ----.-....-.- \Syq ----|1021¢s2Feb'33| _ _ . .|]1015s91022%99 external 78__1945|M N] 48 4 to] 121] 93 101% 
ear 4% of 1982-47 ---.-..-- ; oo Sale |1011+s3102%s2 | 427|| 99%%ss102*%s3 cee Rey Mere angh 1947/3 Jj 98's 99%) 977% =" 19]| 93% 101 
Sseegees a eat-- Bliot iettaiater} --abeaien| Dagens aetna a] LES ge BY aoe 
er ee oT 30-year ext 5}48---- 6 1004] 97 Mar’33|---- 
y 8x2 Sale |101 1753 102%2 |2492|}1001%103 9% ~-.-Nov 1 Ni 9 6]| 26 43 
434 % of 19 ““wAISERA Ol107%m Bale 107 Otten] S711 Comet te Bi Salvador (Republi) SsA-1ksy 3) 26 Se | oO Dee’ 32 --igll -a5i. “ea35 
occecces 2232 Sale 32 32 v'  SRGie@ ener, 1 451 2 53% 
pear 1966(M ‘lioze Sale (102 "103¢s| 211 9814991051753 Remy by | 78..--1067}) 3] 45 Sale| 4212 4515) 19 581, 67 

Hares ag ne ne St Se Hott] eee an ane ge “BL: | sto 

Treasury 3340- --—- -1955|M 8} 96% Sale | 96%: 96%%s0]2 E ing fund 7s... Bale | 60% 62% 

Be eet iF 1040-19439 D]100%m Sale 10's 101. | 253|| 98 loa sink fund 6%s.-1956|M $| 61 21|| 57 62 
i-< 712 59 

Treasury 3346 June 15 1940-1943] 3 2792 Sale {100% 100%s| 324|| 96%ts6102%%3| External sink fund 514s_-1958|F Aj 5753 5912] 5 9121 3i| 55% 61 

Freee Ty Be May 15 1940-1949|3 D| 9si%e Sale | 97m 98i6e12513]| 95teO0%e| External Loan 6346 4.1954) O| 5713 60 ee | 7 61 

Treasury 3s June 15 1946-1949|J D/ 981+, Penct f04s nee ‘a A Ol 58 Sale 57t2 +4 40|| 2515 

x vas N} 2712 Sale 8 1 
below. , Frankfort (City of) sf 64s. .1953 120 122 | 60]] 120 13719 

a 4 a a 1957|M N| .... -.--] 97% Feb’33|____]] 97% 97% French Repubile ome 7 08-2 . 7: — 113 115 21}/@11219 12319 

waxirmttee oe External 7s of coreee 

Foreign Govt. & Municipals. 30 | 18g 23 | 49]) 17%, 412 Government Interna- 7 47 |2285|| 3712 64% 

lesion s'Siccotge 2) 22 | 28s | D7 8 ma ar bie ct lom0--inegle B) ge Sue | are HBSS) Sat 
ti MN] 6512 Sale 2} blic extl 7s_-- 

Akershus i : et) coll 78 A. 194813 4} 6) 15 | 7 (i 2 i ee oie k 1958/3 D| 32 sale | 32 372] 84l| a32 Sta 
tiog ee 2 
Externalefiscer Cu. 3] on 15] 7 71 al F 101s | Gras GMunictpallty) Se,--~ F Al 104% Sale (104% _104%| 472|| 1083 106% 
External {73 br C Rocce ao a eS le H ok j Gt Brit & Ire (U K of) 5 34s..1937/% . ae -1105'4 Jan’33 -55 106% soe 

r..--"19571A O| 6 ---- leh ++ +442 7612 Sale |a76% 767% . 
Seeeenas BS 2) 2S OS -o- ae AOl 6 15 5 Mars: oy ai 1012 +t 4% tund loan £ opt 1960.1990|M N| 27612 Sale 
ne varian fone dt + freed 1957|A O 8 | 45s 6l2 Le de pe Pee mni 19 32 | 18 Mar33|__--l] e16 281 
deacon newerciooh o| "S| i Si] OF Baleares pubenl pan | us occ oy ih, 
8 ae ee a Oe re 7] 74%, 8 7 
Govt Pub Wks 68.1960/A O -"52|A O| 71 77% 
t funds 68 of June 1925-1959|3 D| 45%, Sale | 47 BOte| 48\| 40tp Sot | Hamburg (State) Gone ioasla S| 25% "34 | 34% Marsa]. l| 34 60 
funds Sale | 47 5012 2 7%s'50 8 1 47 61 
| Extl s f 68 of Oct yee a : $s% 50 | 48 5112] 129]| a40ig 511g Helsingtows (City) A hha A O| 57 311 rh 27|| 15% 231, 
External 65 sertes B.-Dec 1958|3 D| 48.” Sale — fa 2 50% | Hungarian M —ern 2s la le ne 2 
92 MN 4812 Sale ° 5 7g| External s f 7s__-- lg Sale| 241g 2412] 6 2 
Extl s f 6s of May 1926... 1960/08 e | 47 5053] 111]| a401g 507% - Land M inst 7s '61|M N| 24's Sale 31 24 4|| 2312 31 
External s f 6s (State dee) F Al 481, Sale| 471g 50%] 61|| 4014 507 ‘Sieking tund 74sser B_..1961|M.N| 24 Sale aon 35%| 41|| Bit 45 
Exti 6s pub wks May 1027 1961|M N| a48 Sale| 471 50!2| 16l| 41° B0l2 Hungary (sings of) of 7140-1980 fi wet 138° mersil....| yon 7e% 
xe Gs pe whe My i isealy Al 43. Gale 4in, 471 soll Sa. 47 Free State extisf 5s---1960/MN| 78 ----| 78, Mar3il..--l| 761s 78 
eee ee ree fn 1pa5|M S| 55% 50 | 56° 56. | ail 407% 56194 Irian dom of) ext! 7a_-1951/4, B| 97% Sale |a96's 98 | 911] 9414 101 
ae 76%] 117|| 714 78%] Italy (King A’37|M 8} 99 10014) 991g : ig 97 

Aserala 30-1 68. -July 181968 igs7m 8| 7712 Sale | 76" vail Soll Gate sacl mntenelosetiese B.. 10D eae eee | fox 88ta] Sell Sek bots 
a ceernor MN} 73% Sale | 7214 < Italian Public Utility extl 73-1 Bale 
External g 4s of wee D 89%, Sale | 881g 8912 62| 8612 os 571 6212| 240 4514 621g 

Auperian (Gove) 61 7a 5,-- teas Z| 30% Sale| 50% 55 | 351 S0% S47 Japanese Govt 20-77 8£ 660-1004 EN) Silt Sale| 46% Siti 2071] sou Sim 

8 sinking fun — 
Belghum 26-yr ext 6)40-----1940 M s —_ _ i H os oo 4 3 e..... tah Mtge eo Aol 14 Sale a13 141g = 4 ba 
ean RS J e | 9: hs siersihdieneraesit 5 
External 8 eet mee D] 10212 Sale [101% 103 | 66 as” — BD me my Germany) sf 78...1947|F Si -a3° Bd 4 521g} Bi] 49% 601g 
a ae aes MN] 1021, Sale |1 103 | 80 Lower Austria Ore Mh Be F 102 |101 10112 i ae 105% 
nee enn ey spent 11g a 
samen Norway)— an’33]_...|| 75 75 | Lyons (City o — MNJ ..-. 10112/10112 10 
Brink funda Oct 6 940140] 90. 70 | 75 3 Go 131] 28 G0" | Medelin (Colombia) 6}4e---1964\yB) “dis al 7% 7m, 1] “7m 8 
Ex Sale ' 341, 4 Irrig Asstng 1 ina cmaw ‘cmuih 

Oe eee t te. deco 16 190d D| 29 Bale 28\5 A 2 te oy | Mexico ( (US) ext! be of 1300 E 45/0 J ee a Ot Marssl Zig” 4% 
x now 1 mere , — 

1945|A O} 161g Sale 4 71 Assenting 5s of 1899. -...-- 34, 381 5& Dec’32].-.-]] _... - 

Bogota (City) extl sf ye MN| 412 Sale| 4 44) 20 1g] Assenting Se large.......---.|.... < Bl4| 2% Mar’33\_---l] “ai, “8 

Bolivia ems ¢ of) extl 88. 31 434) 3le 334) 10 3ig  6le ), ae oa 214 314 4 132 > 

| 78 (flat).1958\J J 2 1]| 3% 61g] Assenting 4s --- teen a eta 
External secured 1 le} 314 4 1 4 Assenting See Se ora 353 
| FE mes hy 15-yr Ga1934/M N| _-” 102 a1014 10lts] 6 on et Asseneins 40 of 1910 large, oodaqroed 33g Sale fae = - a 31g 
a D| 23% Sale | 2312 2 48 of 1910 small... _|_--- snot, aia : ‘ 
Brexternal sf 6349 of 1926--1957|A ©| 23% Sale | 21%, 24°| 120|| iss 26% Treas 68 of°13 assent (large) *33)3 J ° * : 
| penernete 2 616s 1927.-1957|A ©] 24 Sale| 22 24 79)| 14% 2518 Rika cmnnecdunncamedaanens 4 Sale| 83 85 62}; 80 90 
External sf $) “y --1952|3 D| 19% Sale | 1914 204 34 Milan (City, Italy) ¢ extl 6348 1952)A O|} 8 
en (ieate of) exti 70.221936/M $| 55° 63 | 57 = M S| 224 Sale| 22 a om 
Bremen (Sta f 56_.....1957|M S| 667% 6914) 67 677% 19. $| 2214 sale | 22 2212} 51i| 1ltg 2353 
Breinkiny “fund gol -----1058]F Al G6le 68% 70% 171 10 Ext see 6240 of) 75, -- 1963 3 D| 16° Sale| 16 16 aol] 12% 21 
INS e Scene 
idapest (City) atti @-19ea|s | 27% sate | 2712 6%] Sal) 34 wBrternal ef Oe series A -1000.M Nl 13, I4iz 18 18 | 8] 11° Jp 
Budapest ( y City) 64482B1955|J 3 384 Sale| 3844 424 2 New So Wales (State) ext! 5s 1957|F ol 731 7253 «= 744l_«61 1 75% 
“Eeeitect eed 2 12 2) el oy Spree emereaes | iae| ei till att gy 
woce o 42 .... 1, 7 8 
dongs Aires (Prov) extlGaigoilm | 32° 36"| 33 2a] 19 isea|4 | Soi sale'| 83% S52] 30! aani 
. MS; 23 ie 2 7853 8012 2 
erual af 64a GIF Al 2312 24 | 221, 23ta] 5 isosim S| 77° Sale | 76% — 77%4| 36l| vais 83% 
wend (Aug 1°33 couponl9ilF Al? 24 | 21 2214) si] 2 External sf be--Mar 15 1963/M S| 77, Sale| 76% | 77%) 35)| a72is 83 
mm cain f 78. -1967/5 J) -.-- 18%] 21 Mar’33}__-- 1 Municipal Bank extl s f 5s.1967|J % 758 Feb’33|_..-|| a75° 773 
Pigtabil'n ef 7348. -Nov 16 1968|M W| “23° 24°| 2212 “ba | iol] e * 272) Muntelpal Bank extl sf 5s. “loser Al 31° Gaic| 31 34ial 258i! “ar tom 
646) 3 ‘ 10s 11 | 9 Margal__._|| 1215 16% Oriental Devel guar fF O8.--- 10531 8] A5i5 47%) 45 Malo | "dil| Bite 42ls 
Caltes Devs KOR eala Gl aot toe = SS 2. 2 eee Th On ee a ee 
See ee oe ee yr e-i9oz|m N| 9518 sale |agaie 9513] 28l| “pais 100ts | Oslo (City) So-year of Ga._.1955/M N| 834 Sale | 83%, - 
ay cig ile ha pact 1936)F A] 95 Sale | 9412 2 8 997s|100 100 6]| 99% 10 
468 - - «= nnn nnn J} 60 74 | 74 75 2) 74 86 ext] 5}48-..-1953|3 Dj] 95 $ 6 | 14]| 221g 46 
Cauca Val (Dept) Colom 74s46[A O| 11 dul sin Bia] So ul Pee ee A--May 18 1063 +B 6 ial) “ot 108 
c Bank (Germany)— gale 1a48 56 160 47 15 Pernambuco (State o c 1959|M $| a5 Sale| a5 614 A 4 
Farm Loan 61 7s_-Sept 15 i9 oy rH 36 Sale | 36 47 | 154/) 36 67 | Peru spp deer ty 8... J Di 4 Sale| 312 Aig 2 
6s lst ser 1960 3 41 7 
Farm Loan sf 68-July 16 1960|5 yt FA eB a |e a -. “| 13] 5313 
Farm Loan s f 68_.Oct 15 1960|A O| 46 Sale | 45 54%) 174|| 45 75g] Nat loan extls Id 68....1940/A O] 5412 Sale | 5334 5eX 213|| Site 68 
Farm Loan 6s ser A Apr 15 1938 a Ni 5 7lel 6 734] 7|| @5% 1114] Poland (Rep of) go 3...1947|A O] 52 Sale| 515g 5312 
loan. sf 7a....194 6134] 109]] 459 69 

Chile (Rep) —Exti s ft 78....1942 AO 5lg Sale 5 6 14 é 10 erm ee g 88 195013 J 6014 Sale |a59 3 91 18 
Ext inking fund Ge--Feb 1901|@ A| Sis Sale| 4%  S%| sell Sy 10 | Seema ity Of} 80.221961/3 Dl 15's 16% 15 15 5 17 
eae 6. el ft ele Be 8 et BB 16 a i 
Ry ref ext s f 6s__---- Jan 1961 6 18 ‘ Extl guar sink ~~ 1952|IM Nj ____ 897%] 91 ‘Mar’33]___ 2 
Erica ahting tsa 8|  Sic| S, Su) Hal by [ameter cm 1 Pas ele. 2.1 ans. ie 
x! aa 7; 

.-1963|M N 5ig 57g} 5 2 “Tl ¢ eyes 1952 9lle} 60 97 | 

Chile Mego Bk 6348 June 30 isei{s DI 12° 1st] 11th aaaraal... 1] ants te lQmeenne Se ccastie Paes ft ale 2 7| 38 Tits 
8 f 6%s of 1926. -June 30 1 ~10/} 71g 11%] ” 25-year external 68_--_-- M $| __.. 53%] 53 537% 

Guar 80a er phe. 1962 m x m4 9 yy | 41 yh Rio Sone do Sul extl st 8a_1946 AO =. oe oe be on vee TBtg 
Guar 6 f 68---.------.... M $| 4ig Sale| 41g 8 a 3D 4 Sale © 1 5 1813 
Chilean Cons Munic 78--.-.- : 15 15 10 2 16!l2 -1966|M N| 1214 Sale | 12 131g 
Christanle (Oslo) 20-ve 8f 68"6alea S| 2% 88 | 82 Mar‘si|_. a fe Se Ree ra Di ili Sale| 1, 12)) 8] Be 18 
M S| 49 Sale| 36 de Janeiro 25-year s f 88.1946 4 12 | 53 13 

Cologne (City) Germany 6 4s 1950 3 3| 23 Bale! 17 2312] 85]| 416 37%) Rio t6%a F Al 12 Sale] 10 927 

Colombia (Rep) 68....-Jan 1961/3 3/23 ale 1714 2312] 66/| 1612 3 emmy hi a 1952|A O| 854 Sale| 85  — 86%| 129 90'2 101! 
Ext s f 6s of 1928__._Oct 1961|/A ° 21 2 Sale 18!g 21 10 181g 30 peed (City) extl tl 68._.1 1964|M N 9512 98 95le 96 30 2 2 

Se ee ee Cee lal fit an 1912 211g} 10]| 193% 2914 | Rotterdam (City) olles) 78.-1959|F A] 35° Sale| 341, 35 | 2o0/] 3 A 
Sinking fund 7s of 1926... 1946|M N 22° gale | 19 22 | 56|| 18% 30 | Roumania ceecaen 6s...--1953|3 J| -... 597] 60 60 10g 1 
Sinking fund 7s of 1927... 1947 aDi 63 65 | 63 64 | 151) 59 73 Spergrestien (C 78a. Mar 1962\M N 1llg Sale| 111g = 111g . 7, 13% 

Copenhagen (City) 5s...-.. 1952 MN] 6112 Sale|] 6112 63 | 30]]} 58 677s} Sao Paulo (City A of 1927..1957|M N| 91> lille] 91, 1038 us 
25-year g 4}48.------...- saat al fas as i Be ny a Re Geis ie OS te 

Cordoba (City) extl s f 78...1957|F 4 ' la Mar’31|____ 24% 2812] San Paulo (State) e 3 3| 1353 13%] 1312 14 17 2 

7)M ON] 27% 2814) 2514 Ma ternal sec 8 f 8s__..-.-- 1950 : 13{] all% 15% 

Cordoba (Prov) Argentina 7s1943|3 3] 27° 28°| 271, 38 (al) 24m Sl External e178 Water Lia. 1950 5] ae sul ine tau) 28 soe 50 

— , External s f 6s......---- 5312] 57 4 
Se Nov 1 1938 coupon on.1951/M.N] ___. _.__| 263% we 2a a M S| iste t4%] $35 baie] Sail aaa 17 
1 1936 coupon on.1951|.-.-| 15 Sale| 15 37g 89 | Santa Fe (Prov Arg Rep) 78.1942 2 43 487g] 111|| 411g 77% 
Cubs (Repubile) Se of 1904--1044l04 8] 84 Sale |'80° —82%| oll “So 03 | Saxon Pub Wis (Germany) “oollmN| 39 saic| 39 46 so, van 
Sale ° 6 }4s.--...-- 7|| 60lg 741g 
External 5s of 1914 ser A..1949/F Aj 80 68 62 7r68 16 62 a75 Gen ref guar 7 1945|J D| 601s 64 6012 623g 
External loan 4s__-___- 1949/F Al 60 4 66 | 13]| 6414 75%] Saxon State Mtge Inst 7s__- o| 57° Bale 61%4| 15|| 56 
3 J} 60 64 | 644 s._Dec 1946/J 
Seer) oe |S ie Se ee ees eel, i il a 

Cneeeee (8 Cee a Sale| 10% 11%] 25] 104 16 gan Chews ots antl te 7e.27721958|3 D| 41 Sale 40's Ait} 17]| 20 
cumerets SE ‘ep of) 88.-1061 AO} 89 Sale| 89 90 3}/ 89° 99% es Landowners Assn 68-1947/F A| 31 40 | 3412 10112} 1/| 100 108 

Copeneiovense £ oe “71952|A O, 89 Sale | 88tz 90 an 7? 4 Sil ns (City of) ext! 6s_..1936 an 160s a 10113 yi . 461g 5718 

nking fund 8s ser B-.__- Soisso e 2 
82 Sale | 771g external 7s_--1946|F 2 66|| 90% 98% 

Denmark 20-year ext! T27194a|3 3 le | 741 80 | 64]| 69 8714] Styria (Prov) 54|M N} 90% Sale | 90% 931g 
Samiti ies is Go celia 81 OS's 74% | Switserland Govt extl 6540.,1946|A O| 10% Sele licsi, 104°] 29|/e103% 108 

Deutsche Bk Am part otf 63_1932 80 | 80 Mar’33]...-l| 77 85 2395. 

T2008. .oleceon ---- Matured Bonds on page in 
Stamped esis Sorel delivery. t Accrued interest payable at exchange rate of $4. = anee New York Stock Teena and usually only at long ay eae oe > 
NOTE.Stateand City Securities.—Sales of State ones City unter... Sid aud Asked quotations, however, by active dealers in these securities will be found 
rit: entirely at private sale over the coun 
mepene move dong: Lana) head of “Quotations for Unlisted Securities 
= 
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BONDS : Price Week's Range BONDS < 

N. ¥. STOCK EXCHANGE | 3 Friday, Range or 3 Since N. Y. STOCK EXCHANGE § 
Week Ended April 7. ina April 7. Last Jan. 1. Week Ended April 7. om 

Fereign Govt. & Municipals. Bia Ask! Low High| No.\\Low High Bia 

Sydney (City) sf 534s_----- 1955|F A| 72% Sale | 72 73 | 23|) 66 73 | Chicago Great West Ist 4s_.1959|M $} 22 Sale 

Taiwan Elec Pow sf 5%s8..1971|3 J| 42% Sale| 38 4214] 66]| 331g 427] Chic Ind & Louisv ref 6s....1947|J J 

Tokyo City 5s loan of 1912_1952)M $} 35 Sale| 35 36 5i| 26 36%4] Refunding gold 5s______- 715 3 
External s f 544s guar....1961|A Q| 46 Sale| 44 4634) 87|} 331g 46% Refunding 4s series C___.1947|J J 

Tolima (Dept of) extl 78_...1947|M N 8 Sale 8 6 8 137g lst & gen 5s series A____- MN 

Trondhjem (City) Ist 5%s.1957|IM N| 63 72 | 65 68 3|| 61 754] 1st &gen 6s series B_May 1966|J J 

Upper aman (Prov) 7s....1945}5 Dj ---- 62 | 50 1 6212 | Chic Ind & Sou 50-year 4s..1956|/3 J 
External s f 6s_June 15 1957|3 D| ---- 57 | 45 451g} 7i| 44 756 [Chic LS & East Ist 4%s__.1969|3 D 

Uruguay (Repubiie) extl 88 1946|F Aj 2 2978| 30 30 29 401g] Chi M & St P gen 4s ser A__1989/J J 
External s f 6s. .-------- 1960|M N| a17% Sale| 1512 22 | 143]] 1512 31%] Gen g 3s ser B...May 1989|J J 
External 8 f 68....May 1 1964|M N 1 2212] 171, 21 2 171g 32 Gen 4s ser C_.._- May 1989/3 J 

Venetian Prov M Bank 78 '52/|A 0}; 94 9814] 96%, 98 4 9833 Gen 44s ser E..... May 1989|)J J 

Vienna (City of) extls f 6s..1952};MN| 57 60 | 57 5914] 161) 56 68lg Gen 4%s ser F___.. May 1989 J 

Warsaw (City) external 7s._.1958|/F A| 36% Sale | 3612 3734] 251] 35 41%] Chic Milw St P & Pac 5s A_.1975|F A 

Yokohama (City) extl 68...1961|J BD) 4712 Sale| 44 4712} 45]| 357% 4053 Conv adj 5s... ... Jan 1 2000/A 

Chic & No West gen g 3}48.1987|M N 
Rail Registered ........-....-.- QF 

Ala Gt Sou Ist cons A 58...1943/J D) 35 70 |105 Sept’31j__.-]) _... -.-.] General 4s.............- 1987|M N 
ist cons 4s ser B_.._-_-.- 1943)3 Dj ---- ----| 8012 Feb’32]_..-j] .-.. .... Stpd 4s non-p Fed inc tax '87|M N 

Alb & Susq ist guar 3s.-1946)/A O} 80 84 | 82% 8234 ll} 78 85 Gen 4%s stpd Fed inc tax.1987|M N 

Alleg & West ist gu 4s. -..-. 1998/A QO} ---- ----| 65 Mar’33/___- 65 65 Gen 5s stpd Fed inc tax_..1987|M N 

Alleg Val gen g 48_.._- 1942|M S| Q91l2 ----| 921s Mar’33/_-__|| 90 984] Sinking fund deb 5s_____- 1933|M N 

Ann Arbor g 4s_.__July 1995|Q Jj 24 29 | 28 Mar’33}-_---|| 23%, 281g Registered _.............-. MN 

Atch Top & S Fe—Gen g 48.1995/A Q} 874 Sale | 8612 90 | 207|| 8612 97 Stamped (10% part red)_-..|---- 

eS Aa > MO nos ones SOQ Janse)... 901g Q91le 15-year secured g ©2fe...- 108s Ss 
Adjustment gold 4s._July 1995|Nov| 76 86 | 77 77 1 77 874 [st ref g 5s_....._- y 2037|\J D 
eel eee July 1995|IM N| 77 7912] 787 80 34]| 787g 88lzg Ist & ref 4%s eee 2037|J D 
Registered .......-.-.----- ft ee: 2 es RR Bere LEG tt Shes ou O..ay Ser 7\5 D 
Conv gold 4s of 1909_...1955|3 D| 74!s ----| 76 Mar’33|----|| 76 81 Conv 434s series A.__.__. 949|M N 
Conv 4s of 1905.-..----- 1955|3 Dj 74 ----| 75 78 71 75 881g 
Conv g 4s issue of 1910...1960|3 D 80 Mar’33]____]] 73 80%] Chic RI & P Ry gen 4s___.1988|5 J 
Conv deb 4s---------- 1948|3 D} 8l'!2 Sale] 81 87 33]} 81 95 |  “Registered__..........___- 3 J 
Rocky Mtn Div ist 4s_.-1965|J J| ---- 8412] 84 Mar’33]_-__|] 831, 85 gold 4s______. 1934/A O 
Trans-Con Short L Ist 48.1958 J} 80144 91 | 90 Mar’33}___- 90 96! Secured 4 }4s series A____. 1952|M $& 
Cal-Ariz lst & ref 4%s A.1962|M S} 85 88 | 88 91 88 974 Conv g 4%s_--..-.____- MN 6 

Atl Knoxv & Nor Ist g 58..1946)J DB) 50 ----|103!2 Feb’3lj_-_-]) .... -...]ChStL 4 N O 58.__June 15 1951/3 D 72 

Atl & Chari A L ist 44s A__1944 m= O0% 76 47%  OMRSEL..-.0 cece see Registered .............__- S Ie Ws-. aevnl OO ee eae 
1st 30-year 5s series B__- J} 68 Sale| 68 70 11]} 671g 751g] Gold 3}4s_..---. June 15 1931/3 Dj 41 ----| 85!2 May’3lj_.__]} 9 Looe 

Atlantic City 1st cons 48__-1951/J_ J} ---- ----] 78 Sept’32]____]] _..- _._..] Memphis Div Ist g 4s___.1951|J Dj 45 46 Jan’33/____1| “46 60 

Atl Coast Line 1st cons 4s July ’52|M S} 66 6912] 67 68 10|| 67 77 Chic T H & So East Ist 58 bs. - 196013 D| 41 Sale| 39 41 I] 36 497% 
General unified 4s A_..1964|/3 D| 40 55 | 5512 Mar’33]____|| 51 656 pe gu 58._.-__.._- Dec 1 Ms] 16 Sale| 15 181s} 201] 15 30 
L &N coll gold 48__..Oct 1952)MN} 5212 Sale | 5114 531s} 441) 45 656 cule Un Sta’n Ist gu 44s A. 1963) 3| 933g Sale | 9333 93121 383i, 92 101lg 

Atl & Dan Ist g 48__._.-___ 1948|J J) 14 Sale|} 14 14 12]} 131g 221, 1st 5s series B__..._____- 313 3} 97 Sale| 9612 97 20], 95 106 
POSED ie EE ee 948i\J J 8ig 16 | 1412 Feb’33}_-_- 8 16 Gontasah a ie es A ait Dj 95% Sale | 94 96 17]] 92%, 1025s 

Atl & Yad Ist guar 4s___-.. 1949/A O} 12 20 | 20 Feb’33/----||} 20 26 1st guar 6 }4s series C____- 1963/3 3} 110 11014)110 111 9}] 1 114 

Austin & N W Ist gu g 58..1941)J J) ---- 84 |104 Mar’3l]----]} -... 22. On & By, Ind con 48....1952|J_ J} 65 Sale| 65 66 17|| 59% 69 

ref 5}4s series A____-. 1962|M $| 727s Sale | 70 73 341] 66 76lz 

Balt & Ohio Ist g 4s_._July 1948]A O, 77 Sale. 76 7712] 33.1 75 86 Choe Okla & Gulf cons 5s...1952|IM_N, 44 50 | 70 Sept’32_...)) 00) _ oo 

OO ia July 1948/Q J] ---- ----| 76 Jan’33/____|| 72 80 |Cin H & D 2d gold 4%s___.1937|3 J| 83 91 | 85 8: 5}| “85 “88g 
20-year conv 414s_____.-- 1933|M 8 * * * C.StL&C Ist g 48-— Aug 2 1936/Q F| ---- 96 | 9558 Feb’33/_.__]| 95 955 
Stpd (10% part reduc) ____.__ MS * * * Registered _____- August 21936/Q Fi ---- ----| 97 Oct'32)-._) oo Le 
Refund & gen 5s series A_1995|J D} 37 Sale| 37 3814] 106|} 331g 44%] Cin Leb & Nor Ist con gu 4s.1942)|M N| ---- 80 | 83 Jan’33/____|| g9 93 
Ist gold 58.__..--.-. July 1948|A O] 81 Sale] 81 83 | 28]| 801g 9012] Cin Union Term Ist 4%s__.2020|J J] ---- 95 | 96 96 21] 96 1001, 
Ref & gen 6s series C_._.1995|J D/ 4012 Sale| 397, 43 | 173|]] 371g 501g] 1st mtge 5s series B______ 2020|J 3} 10053 10112] 99% 10054) 30]|) 9615 105% 
P LE & W Va Sys ref 48__1941|MN} 621g 6612/a64 68 | 15]] 6lig 751g] 1st mtge g 5s series C___.1957|M N|7101% Sale |100 = r101%4| 68]/ 9614 103% 
Southw Div Ist 5s___-__- 1950/J 3| 6112 Sale| 6112 63 | 21/| 55 70 | Clearfield & Mah Ist gu 5s_.1943|J J| ---- ----| 75 Sept’32)____]) 0 
Tol & Cin Div Ist ref48.A_1959|J J} 4614 4734) 4812 4812] 2|| 4812 561g | Cleve Cin Chi & St L gen 4s.1993|3 D| 68 75 | 70 70 | 101) 70 761g 
Ref & gen 5s series D____2000/M S} 35 371g] 3512 3612] 19|| 3484 4314] General 5s series B______- 993|3 D} 84 9312] 85 85 85 5 
OE Sgealeste alpeatatt F Al 26% Sale| 2512 28%] 325]| 2512 34 Ref & impt 6s ser C_____- 1941/3 Jj ---- 69%) 70 Nov’32)____}) 1) Le 

Bangor & Aroostook Ist 5s._._1943)J Jj -.-- 95 | 88 Mar’33/____|] 88 96 Ref & impt 5s ser D_._._- 1963|J 3} 4712 52 | 47 52 47,65 
PEG cui auioendl 1951|J J} 65 72 | 66% Mar’33/____|| 65 731g] Ref & impt 434s ser E_...1977|J J| 39's Sale | 38 41%} 57]) 38 @49 

Battle Crk & Stur ist gu 38-1989|J D| _... ----| 61 Feb’31{____|| __.. ..-.] Cairo Div Ist gold 48___.1939|J J} 85  82!2) 75 Mar’33/_.__/| g5 gg 

Beech Creek Ist gu g 48....1936|J 3] ---. 82 | 80 Mar’33|____|| 80 821g] Cin W & M Div ist g 4s__1 15 J| ---- 6412] 74% Feb'33/___-|| 623, 647, 
2d guar g 58_----------- 2 ie ae. a oe. St L Div Ist coll tr g 4s_..1990)M N} 68 72 | 68 68 68 75 

Beech Crk ext ist g 3348----1951|A O| 71 ----| 88 Mar’31|_-__]] _--. -.-.] Spr& Col Div istg 4s_.--1940/M $| 71 ----| 76 Dec’32)_-_}) 

Belvidere Del cons gu 348.1943/3 Jj --.- ----| ---. ----- __-|| ---- ----| W W Val Div Ist g 4s_...1940|J J] ---- ----| 56's Aug’32]..__j) "TTT CoUe 

Big Sandy ist 4s guar_____- 1944|3 D 95 | 90 Feb’33|____|| 87ig 9712 ; 

Boston & Maine Ist 58 A C.1967|M $| 56 58 | 58% 59 3|| 57 74 |C CC & I gen cons g 6s..1934|3 Jj 100 100!2/101 Mar’33)____|| 199 101% 
lst M 5s series II_._....- 1 sla N 55 59 | 61 Mar’33|____|| 581g 74 |Clev Lor & W con Ist g 5s.-1933|A 0] ---- 95 | 95 Mar’33]____/| 95 gig 
Ist g 4%8 ser JJ_-----._-- 1961)A O] _-.. 55 | 55 5512} 151] 55 70 Cleveland & Mahon Val ¢ 6s 1038/3 J 90 0. Gepver... Fe 

Boston & N Y Air Line Ist 48 1955|F Aj ---. 58 | 587; Mar’33|____|| 5412 6312] Clev & Mar Ist gu g 434s_..1935|M N| ---- 97 | 99 Feb’33/____ 09 

Bruns & West Ist gu g 48_.1938|J J| _-._ ----| 843, Mar’33|____|] 84% 84%] Clev & Pgen gu 4}4sser B__1942/A 0} 91 ----| 91 Jume’32)__.j) 9 

Buft Roch & Pitts gep g 58..1937|M S$} ---- 95 | 88 Mar’33|____]] 85 8912] Series B3}4s____.....__- 1942/A O} ---- ----| 86 Jan’33/____|| “gg” ‘g6 
Consol 4%s_.--.----.__- 1957|M N| 341s Sale | 341g 3912] 24|| 341g 44%] Series A4}4s__....__..__ 1942/3 Jj} 91 98 | 96 Mar’33)____|| 9g 98 

Burl C R & Nor Ist & coll 58.1934|A O] --.. 45 | 47 47 1|| 46% 54 Series C 3}4s.------...-- MN 84 8612] 84 Mar’33/____/| 84 86 

Series D 344s__.__--__-- 1950|A F] ---- ----| 83 Oct’32)___- jf) 

Canada Sou cons gu 5s A_..1962/|A ©] 68 747%] 847, Feb’33]____]] 82 851g] Gen 434s ser A____.____- 1977| Al ---- ----| 81 Ocvdai... oe wr 

Canadian Nat guar 4%s__-.1954|M S| 80% 82 | 804 81 2|| 7914 87%] Cleve Sho Line Ist gu 4348_1961/A O} ---- 78 | 77° Feb’33)__--|) “97 
30-year gold guar 4s_--1957|J J| 807s Sale| 79% 807%] 53\| 7933 87% | Cleve Union Term Ist 534s..1972|A O} 64% Sale| 62% 65 | 24)) 61 71% 
Guaranteed gold 44s___.1968|J BD] 80% Sale| 793, 80%] 28|| 79% 87%] Istsf 5eseries B.__-___- 973\|A O} 55 Sale| 55 58 | 23/1 65 69% 
Guaranteed g 58-_-.-. July 1969|J 3} 851g Sale| 8412 8514] 38|| a84ig 931g] Istsf guar 434s series C__1977|A O| 50 Sale| 49% 52 | 59]) 4oy 
Guaranteed g 58._--- Oct 1969/A QO] 85l2 Sale | 84% 8512) 26]| 84 93%] Coal River Ry Ist gu 4s....1945|3 D} 85 ----| 85 Dec’3 SA Baia sisal 
Guaranteed g 5s..-.-..-- OIF Al 85 92 | 85 8514 3|| a84%_ 9314 | Colo & South ref & ext 4}48.1935|M N| 270 Sale | 70 72 70 83lg 
Guar gold 4%8...June 15 1955 3 Dj 82 Sale| 8153 82%] 33]| 80% 90 General mtge 44s ser A_.1980|M N| 50!2 52 | 52 52 6] 481, 58 
CRE EEEN. oncnccences F Al 81 Sale| 801, 8114| 32/1] 80 87%|Col&H V Ist extg 4s______ 1948|A O} ---- ----| 85's Mar’33)/____|| gsig 861g 
Guar g 44s-_------- i 1M $| 80% Sale| 801,  81%' 61]! 79% 87% | Col & Tol Ist ext 4s________ 1955'F Aj ---- ----' 8412 Dec’32)_ RA Keane 

Canadian North deb sf 7s_.1940|J D| 97% Sale| 9714 987%s| 97|| 971g 104% | Conn & Passum Riv ist 4s_-1943|A O} -=-- ----| 90 Dec'30 nen: aaa 
25-year s f deb 6}4s_-_---_- 1946/3 3] 95'2 Sale| 951, 9512] 15]| 9412 107 | Consol Ry non-conv deb 4s__1954/J Jj 27!2 49 | 40!2 Feb’33 397%, 4013 
10-yr gold 4%s_.-Feb 15 19353 J| 92 94 | 9112 93 4|| 90 99 | Non-conv deb 4s._____-- 5 J} 27'2 45 | 4012 Mar'33 40 45 

Canadian Pac Ry 4% deb stock 502 Sale |a4912 52 | 58|| 49  68!2] Non-conv deb 4g__.____- 1955|A O} 27!2 51 | 4612 Sept’32)___-{) 
ume 41... 1946)M $| 56 59 | 581g Mar’33|____|| 561g 78%] Non-conv deb 4g_______. 1956/3 Jj} 27!2 49 Rc hOGA i 
6s equip tr ctfs_..._.____ J 3} 83% Sale| 83 8314] 291] 801g 901g] Cuba Nor Ry 1st 538._._- 1942/3 Dj 14 Sale| 10 14 10 23 
Coll tr g 5s.------ Dec 1 1954|J D] 259% Sale| 5812 6014] 34|| 5812 85%] Cuba RR Ist 50-year 5 g_.1952|J 3] @15!2 Sale | 15 17 | 171) 15 29 
Collateral trust 434s----- 1960|/J J} 54% Sale| 5473 56 | 15|| 54 77 ist ref 7 }4s series A______ 1936|J Dj) 15 17%) 16 16 1} 15 29 

Car Cent Ist cons g 4s__._- 1949)3 Jj 10%g _---| 15 Mar’33]/____]] 15 15 Ist lien & ref 6s ser B.__-- 1936/3 DB) 1243 16 | 16 Mar’33)...1) 16 25 

Caro Clinch & O 1st 30-yr 58.1938|J D}| 83 ----] 83 83 ij} 83 91 
Ist & cons g 68 ser A-Dec 15°52|J BD} 72 78 | 70 — 70 | 6]| 68 80 | Del & Hudson ist &ref4s..1943|MN/ 71 Sale| 70 | 71 | 321) 70 84% 

Cart & Ad Ist gu g 4s...... 1981}5 Bj -... 75 | 60 Feb'33/_._./) 58 60 | &8-.-...~---........... 1935|A 0} 90 94 | 93!2 Mar33}..--|| 931, 97 

Cent Branch U P ist g 48.-1948|3 D) 25 Sale] 25 26 | 4/| 25 36 | Gold 5}s--.-.......... 1937|M N 79 Sale| 79 = 79i2) 10/1 79 «= 98tg 

Central of Ga Ist g 58..Nov 1945/F Al 30 42 | 40 40 2\| 32 42 |DRR& Bridge lst gug4s_.1936|F Aj 92 ----| 9244 Dec’32)__--\) 8 
Consol gold 58--.------- 5IMN| 11 Sale| 10% 11%) 33|| 9% 20 | Den & RG ist consg 4s____1936|3 J| 29's Sale| 29 30 | 64!) a26i, 3 
Ref & geo 5398 series B..1050/A O| 4 5 | 3 5 | 24] 3 9g] Consol gold 43s. ----... 1936|J Jj 32 Sale| 32° 33,) 91 27° 40 
Ret & gen 5s series C__..1959|A O] 412 Sale| 3 333| 8|| 212 8ig] Den & RG West gen 5aAugi1955|F Aj 9 Sale| 84 10%) 53]) gi, 16% 
Chatt Div pur money g48.1951|3 D| 1212 17 | 23 Mar’33|____|| 23 23 Ret & impt 5s ser B__Apr 1978|A O| 12% 14 | 12% 15 9} 11 22 
Mac & Nor Div ist g 58.1946)3 Jj --.. ----] 931, June’31]____]] _... -...] Des M & Ft D Ist gu 48___.1935 $ 
Mid Ga & Atl Div pur m 58 °47|J Jj -... ----|10212 Nov’30}]____|| ____ __..] Certificates of deposit_......- 3 J} V2 (1%) 2 Mar’33)____ 2 2s 
Mobile Div Ist g 58__-__- 1946/3 Jj _... 30 | 24 Dec’32|____|] _-_. ____ |] Des Plaines Val Ist gen 4348.1947|M S| 35 5 | 45 Aug’32)..- i Le 

Det & Mac Ist lien g 48____- 1955|3 Dj ---- ----| 34 Oct’32)___ it) eee oe 

Cent New Engl Ist gu 4s__.1961|3 J} -... 61%] 61 Feb’33|_.__|]| 61 68%] Second gold 4g..._.____- 1995|3 Dj ---- 30 | 25 Dec’s2)___ |) vee oe 

Cent RR & Bkg of Ga coll 68.1937|M N| 28%, Sale | 28 30 | 16]} 25 32 | Detroit River Tunnel 434s_.1961|M N| 75 ----| 85 Feb’33/_._.1| “gg 36 

Central of N J gen g Se....1987 7\J S|... 84%] 86 Mar’33|____|] 86 951g] Dul Missabe & Nor gen 58_-1941|3 J} 101% 103'4)10314 Mar’33)____1) 1931, 103t4 

Registered .........--- 1987\Q Jj _.-. 84 | 90 Feb’33/___-]]| 90 90 | Dul & Iron Range Ist 5s_._.1937|A4 ©} 98 10012) 997s Mar’33/._.-|| 9974 10213 
CeO TE occ on 1987|J. 3} ____ 7712| 7712 Mar’33|___-|] 77 7712] Dul Sou Shore & Ati g 58--.1937|) Jj) 12 13 | 13 — 13 li} 312 20 
Cent Pac Ist ref gu g 48-.-1949|F A| 6712 Sale| 6712 69 | 36|| a671¢ 8612] East Ry Minn Nor Div Ist 48 '48|A O ----| 84 Feb’33/.._.| g4 g4 
(painless 2. F Aj ____ ___-| 78% Jan’33|____|| 78% 78%] East T Va & Ga Div Ist 58.1956|MN| 71 Sale| 71 71 1/} 71 84 

Through Short L lst gu 48_1954/A O} 68!l2 Sale 6612 6612 2 6612 80 | Elgin Joliet & East lst g 58.1941|M N| ---- 83!2 80 Mar’33 me 80 841g 
Guaranteed g 58-.---_--- 1960/F A| 45 Sale] 45 514] 431] 45 61 | EI Paso &S W ist 5e____.__ 1965|A O} ---- ----| 61 Feb’33/_-.-1) 61 72 

Charleston & Sav’h Ist 73_.1936|3 Jj --- -a6et Janeen... ge ee Erle & Pitts g gu 348 ser B 1940|J 3} ---- 92 | 86!2 Aug’32)....f) 0 

Ches & Ohio Ist con g 58..-1939/M N| 1017s Sale |10012 10112] 45|| 10012 106%] Series C 3}4s_..--_.__._. 1940|J J} ---- ----| 35%8 Feb’33]____|| “gas, gga, 

Ris coats 1989|M N] _.-_ __.-110214 Dec’32|____|| _._- ____] Erie RR Ist ay 1996/3 3} 70 72 | 70!2 71 69 763 
General gold 4}4s--.----- 1992|M s| 92 Sale| 89 92 7|| 89 10312 eo a a a ke | nel ere: 

etiaeiincecaakinallll MS} __._ __-_| 96 Dec’32|____|| _... _---] 1st consol gen lien g 4s__-1996|J J} 46 Sale| 45'2 47 | 441) “4oi, 481g 

Ref & impt 4s_-------- 1993|A 0} 81 Sale| 80 82%! 181] 80 93% Rae Se tem 1996/3 Jj ---- ----| 41 Jan’33}_..-1) 41° 41 

Ref & impt 4s ser B__.1995|3 J| 81 8212] 79%, 82%} 21|| 79% 9312] Penn coll trust gold 4s__..1951/F Aj 99 99!2 99 99 lll 99 99 
Craig Valley 1st 5s.-May 1940|J J} -.-- 100 |101 10144] 10|| 91 10114] 50-year conv 4s series A--1953|A O| 37 4012) 38!g = 4213) 21 
Potts Creek Branch ist 48.1946/J J} 80 ----| 9453 Aug’32/-__-]] _... -.-. (OS RA Bem 1953|A O| 37 44%) 41!2 412) 2 
R & A Div Ist cong 4a...1989 J Jj} 8014 87 | 9053 Mar’33|_--_-|| a86%4 96 Gen conv 4s series D --_.- 1953|A O} ---- ----| 40 Mar’33)____ 
2d consol gold 48. ....- 1989|) J| 77 84 | 8514 Mar’33|___-|| 84 86l2] Ref & impt 5s of 1927_...1967|M N| 224 Sale| 20% 23 | 135 
Warm Spring V Ist g 58--1941/M S| ____ 100 | 92 Oct’32]____|] _... _...] Ref & impt 5s of 1930_...1975|A O| 224 Sale | 20'2 227) 242 
Chic & Alton RR ref g 38.-1949/A ©] 327 Sale| 32% 3712] 3|| 32% 4253] Erie & Jersey Istaf6s_...1955|J J| 22'4 22%) 82'2 8212) 1 
Chic Burl & Q—III Div 3}48-1949|J J] 8312 Sale| 8312 84 33|| 82% 91 Genessee River Ist sf 6s8..1957|J J Sale | 80 82 15 
Pe OTR J JS} -.-. ----| 84 Dec’32|____]] _... ___.] Fla Cent & Pen lst consg 58 1943/3 Jj 8 18 | 15 Jan’33)___- 
Illinois Division 4s_....-- 1949|J J| 8812 Sale| 8712 90 | 35]| 87ig 98l2¢| Florida East Coast Ist 4448.1959|J Dj} 39 41 | 425s Mar’33]___- 
a gape eetaipetpibes: 1958|M S| 8153 845s) 87 Mar’33|____|] 87 931g] 1st & ref 5s series A_____- 1974|M S| 4 44] 4 4 1 
lst & ref 434s ser B_...-- 1977|F Al 73 75te] 7412 75 13|| 741g 85l4 Certificates of deposit. ._-._- ee 27, «=B3lg] 2'4 3l2} 6 
lst & ref 5s ser A_-..---- 1971|F A| 8412 Sale | 8212 8412 9|\| 82 93% | Fonda Johns & Glov lst 44s 1952|/M N 31g 6 712g Mar’33}_..- 
Chicago & East Ill Ist 68...1934/A O] 3512 55 | 32 32 7|\| 32 58 (Amended) Ist cons 4348..1982|;|M N| 2!2 4 212 Mar’33]__-- 
C & E Ill Ry (new co) gen 58.1951|M N| 57% Sale| 57 7 13 57g 1253| Fort St U D Co Ist g 4%s__1941|3 Jj ---- ----| 87 Nov’32]_--- 
MN] 90 92 |a89 Mar’33!____|| 89 94%] Ft W & Den C Ist g 5s_.1961'J D 100 | 88 Mar’33}___- 











Chicago & Erie ist gold 5s__1982 
| y ash sales. a Deferred delivery. 


* Look under list of Matured Bonds on page 2395. 
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3 April 8 1933 
| 3 ; 3 mn 
BONDS 3 Week's Range BONDS £3] Price Week's Range 
& = 
STOCK EXCHANGE Friday, Range or Since N. Y. STOCK EXCHANGE Range or zg Since 
M. Vieck Ended Apel 7. =5| Aprii7?. | Last Sale. |&3\| Jan. 1. Week Ended Aprit 7. BS) Jorut. | tase sou. 3) 
Bid Ask| Lew High| No.\\Low Htgh Bia Ask) Low High| No |\Low Htgh 
Frem Elk & Mo Val Ist 6s..1933/A ©} 54 65 | 60 60 1 60 68 | Minn & St Louis Ist cons 58.1934 se 
Galv Hous & Hend Ist 5s...1933/A O}] ..-- 70 | 70 Mar’33]_..-]| 55 76 Ctfs of deposit._._.._- 1934/M Sj] ---- ----| 2ig Dee’S2]....1] ...- - ... 
Ga & Ala Ry Ist cons 58 Oct 1945)J Jj 54 65 51g Mar’33]-_--- 5ig 6 lst & refunding gold 4s_..1949|M S 5g lig] lg 3 4 lg 
Ga Caro & Nor Ist gu g 58 1929— Ref & ext vty tonal eg F % «(68 lig Feb’33}_--- lig 
Extended at 6% to July 11934|J J Ce Dee. ee nll onan. anon Certificates of deposit...___ me OE esse nO - DOP PsactE shan coe 
Georgia Midiand Ist 3s...-. 4 sacs: See” ee besa MStP&SSMcong4sintgu ’38\J J} 25 Sale| 24 26 7 44 
Gouv & Oswegatchie Ist 53..1942/3 D} ---- ----]100 Jan’31j_.--]| -..- ---- BOS Cl Bison citer: 1938/3 J} 15 20 | 18 18 2); 16 20 
Gr R & I ext lst gu g 4%s_-1941/J 3) 80 ----] 9612 Feb’33/_.-_- 9612 ey aay Spar Shay papa, 4 asses’ See 29 1 29 45 
Grand Trunk of Can deb 78.1940|A O| 977%, Sale | 975, 99%3| 67 96%, 104%, lst & ref 6s series A.._._. 46\5 J 4 912} 10 Feb’33 aap: 10 
15-year s f 6s.__....-...- 1936|M $| 9512 Sale | 941, 96 31]] 9414 101%] 25-year 534s_........._. 1eaclm 8s 8 12 81g Jan’33}__--_]| a8te 
Grays Point Term ist 5s....1947|J Dj -... ----| 96 Nov'30|-._-|| -..- --.-] 1st ref 54s ser B-...-._- 1978|J_ Jj 37 Sale| 37 37 37 62 
Great Northern gen 7s ser A.1936|J 3) 4512 Sale | 4512 5112] 101|| 4512 647% lst Chicago Term a f 48_.1941)M WN] ---- ----| 9553 Dec’30/-.--|/ -... ---. 
lst & ref 4s series A____1961 y 5| 66 68's] 68 68 10}} 68 80 | Mississippi Central Ist 5s...1949/J J} 65 67 | 65 65 lj} 65 85 
Stpd (without Jly 1'33 coup)!----| 66 92 66 66 1 66 66 
General 5s series B....1952|3 J| 41% 40 42%) 13!] 39 65 | Mo-Ill RR Ist 5s ser A__... 1959/3 Jj 15 Sale| 15 18 2}} 15 28i2 
General 5s series C_..... 973|3 Jj ---- 43%} 46 Mar’33/__-_- 43 511g | Mo Kan & Tex Ist gold 48__1990|3 D| 274 Sale |a7312 7412} 30]| a73ig 84% 
General 4348 series D....1976|J J| 38 Sale| 37144 39] 11]| 37 484s] Mo-K-T RR pr lien 5sser A.1962|5 J} 60 Sale 6473) 51|) 60 75ig 
General 4s series E....1977|J 3| 34 Sale| 34 40 21|| 34 4812] 40-vear 4s series B_______ 1962/3 Jj 52 ----| 5l'g 53 23) 51's 65 
Green Bay & West deb ctfs A_..| Feb] 25 42 | 5712 Apr’31/_---|] -.-. ----] Prior lien 444s ser D_____ 1978/3 J| 55 Sale| 55 62 3}} 55 68 
Debentures ctfs B_..-..._--- Feb 34 6 Ca Cum adjust 5s ser A_Jan 1967|A O| 34 Sale| 34 38 26|| 33 4llg 
Greenbrier Ry lst gu 48._..1940};M N| -._. ----| 90 Aug’32|____|] --.. ----| Mo Pac Ist & ref 53 ser A_..1965|F A| 22% Sale | 2012 24 | 117][ 1812 2612 
Gulf Mob & Nor Ist 54s B 1950|A 0} 25 Sale| 25 25 5 5 8212] General 43_____......... 1975|M S| 712 Sale! 7 81g} 181 7 14% 
lst mtge 5s series C__.-._-. 1950|A QO} 2212 23%) 23 2712} 12 23 32 Ist & ref 5s series F_____- 1977|/M_ 8S 2314 Sale 2012 2419} 412 18 26%, 
Guilt & SI 1st ref & ter 56Feb 1952/3 Jj -... ---:]| 22 May’32]...-|] -... ---- lst & ref 5s ser G___-___- 1978|M N| 2212 Sale | 2012 24 170 1812 26% 
Hocking Val lst cons g 4%s.1999/J J} 85 91 | 8512 87 21}| 8512 99 Conv gold 54s_.--..-._- 1949iM. Ni 4 Sale| 314 414} 131 3 1388 
Housatonic Ry cons g 58__._.1937);M N| 7014 ----| 79 Mar’33).-._- 79 0=—s 880 1st ref g 5s series H__._.- 1980|A O 24 Sale | 2112 26 | 149]| 181g 2619 | 
H & T C Ist g 5s int guar...1937|J 3} 8512 97 | 8512 Mar’33/.-_.|| 8512 89 ist & ref 5s ser I_-__-.-_- 981/F A| 2212 Sale | 20% 2412] 236|/ 1814 2612 || 
Houston Belt & Term Ist 56.1937|J 3} -... 81 | 82 Feb’33|-...|/| 8112 86 | Mo Pac 3d 7sext at 4% July 1938|MN} 5712 ----| 68% Jan’33)-.-_|) 68% 73!2 
Houston E & W Tex ist g 58.1933|M N| .... 9912] 9812 Jan’33|____|| 9812 9812] Mob & Bir prior lien g 58__.1945|J Jj ---- 91 | 95 Aug’31 iin A dip seaeede 
1 nee GO... o siiwimnennne 1933|M Ni _.._. _---|100 Jan33]____]] 9812 100! bear eat se J 3} ---- 90 | 97 Sept’3l/----j] ---. -... 
wed & bemhes ins Bowe A. 1957|F Aj 73 Sale | 72 74 32 72 887 lst M gold 4g_._...__.__ = eee F Aug’32 Senet eben mae 
Adjustment income 5s Feb 1957|A O| 44 Sale| 41 44 451} 391g 55 SS ree ee J 3} ---- 37%) 81 July’3l/----}) -... -_.. 
Mobile & Ohio gen goid 4s_-1938|M S| 7 --.-| 28 Mar’33|----|| “28° r72” | 
I!linois Central Ist gold 4s_.1951|3 J) 82 ----| 811g Feb’33}__-- 781g 8lig ongomery Div ist g 58.1947|F A 51g 1l Feb’33 Bi cd 9 11 
166 OE BID. cciccccnscce 1951/3 J| 7612 91 | 79% Feb’33|____|| 7812 79% Ret & imaps 4 RAEN. 7M S$ 44 5 & Mar’33j_._- 44 5 
Extended ist gold 34%s__.1951/A O| 7612 ----| 78 Dec’32}__--|| ---- ---- Sec 5% potes....._._._. 1938|M $& 44 5 5 5 44 6 
Ist gold 3s sterling......- ES Oe acud wesok te.  BESE OO: -6tl case | aaee Mob é Stal let Ist gu gold <.- 3008 M S| 55 67%) 65 Mar’ 33 ald 64 65 
Collateral trust old 48....1952/A O| 527%, Sale | 5273 55 | 13|]| 52% 65 | Mont C Ist gu 6s_...______ 7|J S| ---- 94 | 93% Jan’33|--__|| 93% 93% 
Refunding 46......--...-. 1955|M N; 42 57 | 45 4814; 50 45 60 lst guar gold 58_________ reed T° Dt aee. Oe. 0.00 . BO OEE- ann 90 92 
Purchased lines 3 }4s----- 1952|J J) _--. 55 | 5412 Dec’32}____|| --.- ----| Morris & Lay lst gu 3%s_2000/J DBD) 71 Sale| 71 71 7i| 71 78leg 
Collateral trust gold 48.._.1953)MN| 40 Sale 44 11 4912] Constr M 5s ser A_______ 1955|M NM] ---- 69%] 81 Oct’32)---.]) --.. _._. 
Refunding 58......-.-..1955|MN/ 5212 62 521g 5314 7 521g 64 Constr M 444s ser B____- 1955|M Ni ---- 64%] 70 Feb’33)--_- 69 70 
15-year rae 6%s g-.-1936|J J} 601g Sale | 60! 6514] 211] 60's 72 
40-year 4%8..---- Aug 1 1966|/F Aj 32 Sale| 315s 35 | 104|/| 30 40%] Nash Chatt & St L4sserA_.1978|F Aj} 60 Sale| 60 60 7} 60 70! 
Cairo bine gold 48____- 1950|J Di 52 ----| 5012 Mar’33}__-- 50ig 65 | N Fla&S Ist gug 5s_______ 1937|F Aj ---- 85 70 Oct’32 ie oN hidcaten’ etchages 
Litchfield Div. lst gold 38_1951/3 J} -.-. ----| 58 Feb’33}____|]} 58 60%] Nat Ry of Mex pr lien 4s 1957|J J lig 1g) 18 = July’28)----}) ---.  -._. 
Loulsv Div & Term g 348 1953|J J} 55 --}| 58 58 5i] 58 63%, Assent cash war ret No. 4 on|----| ---- ----| 1's Mar’33}_--- 1lg 1g 
Omaha Div ist gold 38._.1951|F A); -.-- 6114] 6012 Feb’33)_._.)| 60 60% Guar 4s Apr ’14 coupon..1977|/A O; ---- ----] 12% July’31,----| .... -._. 
St Louis Div & Term g 3s_ et J J} ---- ----] 5912 Feb’33/_.__|| 5912 56912 Assent cash war rct No. 5 onj---- ag ee r2\¢ 
CE Bee nkisbsdaws ey 1s 6... 56 163 Febd's3].... 62 Nat RR Mex pr lien 44s Oct '26 : 
Soringteté Div 1st g 3\s3- 1951 DO cone. 2D | BO MOV Enact «bse aoe Assent cash war rct No. 4 on| ---- lig 214) 112 Mar’33 ---- 13g a2 
estern Lines Ist g 48_._.1951)/F A} _.-. 70 | 71 Feb’33)___- 66 71 Ist consold 48____.______ 1951|A aes | ee ke UP ae! 
il Cone ont and Chic St L& NO— Assent cash war rct No. 4 on} ---- 1lq 153) 114 Mar’33 _--- 1 15g 
Joint 1st ref 5s series A__.1963|J Dj) 42 Sale 125|| 38% 51 | Naugatuck RR Ist g 4s__..1954|M N| 83 85 | 7112 Nov’32)----]) -..2 _LlL 
ist & ref 434s series C___.1963|J D| 34 40 | 39%, 39%) 1/] 37 49 |New England RR cons os..19%8 J 3] ---- 85 | 68 Mar’33|...- 
Ind Bloom & West Ist ext 48 1940/A O} 71 ----| 80 Dec’31}___-}} -.-. ---- Consol guar 48__________ 5/0 3} ---- ----| 79 Nov’32) --]) -... ... 
Ind Ill & Iowa Ist g 48__--- 1950/3 3} _--. 70 | 75 Nov’32|.__-|] -..- ----]N J Junction RR guar Ist 4s_ 1o8elF aa ee eg. ee ee ees 
Ind & Louisville ist gu 48._.1956|5 J| -.-. 27 | 2714 Feb’33)___- NO & NE Istref &impt4sA'52/J° J} 26 30 | 30 30 91} 30 35 
ind < Union Ry gen 5s ser A-.1965|J J] -.-. 92 | 92% Feb’33|_.__|| 9212 92% | New Orleans Term Ist 48___1953|J 3) 46 53 | 51 Mar’33)--.-|| 50l2 53l2 
n & ref 5s series B____- 1965|3 Jj _.-. 98 | 85 Jan’33|____|| 85 85 |N O Tex & Mex n-c inc 58_1935|A 0} ---- 35 | 20 Dec’32)----]} --.. _L_L 
tes a a Grt Nor Ist 6s ser A_.1952|}3 J} 1953 Sale | 1814 2012] 65 1814 26 ist 53 series B___________ 1954/A O} 1612 Sale 1612 1914) 35 1612 24 
Adjustment 6s ser A-_July 1952/|A O 4 453) 3%, Alo 8 3 53g lst 5s series C___________ 1956|F Aj 1612 22 16%4 18 20 163, 23 
Ist 5s series B.........-.. 1956/J J| 16% Sale | 16 17 25 16 20% lst 4 44s series D_________ 1956|F Aj 1614 17 1644 1712} 11 16%, 2212 
lst g 5s series C__..--.-- 1956/J J} 16 Sale| 16 1712] 13 16 21% lst Byes ee 1954;A O| 1753 Sale | 17 19 62 17 25l2 
Int Rys Cent Amer ist 58 B 1972;|M N| 33% Sale | 33%, 3344 2|| 33% 4212] N & C Bdge gen guar 444s_.1945|5 J} 70 8912) 8912 Aug’32)----}) .... ___. 
Ist coll trust 6% g notes.1941|M N| 397g Sale | 397, 397g 1 3953 45% 1N Y B & MB Ist cong 58__1935j|A 0} 100 ----| 98 Mar’33/---_- 98 1 
[st lien & ref 644s_.----- 1947|F Aj 26%, 2812] 27 27 2 27 31 
lowa Central Ist gold 5s___.1938 N Y Cent RR coe deb a...1988 MN; 50 Sale| 4712 50 23)} 46 6412 
Certificates of deposit. _-_-.- JD 2 10%} 2ig Mar’33}___- 2 3 Consol 4s series A_______- RsiF Aj 60 Sale| 60 61 25 60 70 
Ist & ref g 48_...-..----- 1951|M S 5g 219] 1 Mar’33}_._. 1 llg Ref & impt Reaee series we A O| 36 Sale| 35 3753} 95 35 467, 
Ref & impt 5s series C___.2013/A 0] 40 Sale | 39 4212} 278]; 39 60le 
James Frank & Clear Ist 48 1959/3 D} -... 60 | 66 Mar’33)}___- 65 66 N Y Cent & Hud Riv M3%s1997|J J] 7ll2 Sale | 7112 7314 46 711g 801g 
Kal A & G R Ist gu g 58__..1938|J J} -... ----|103 Mar’3l]__--]]} ---- ---- Registered __.__._.____ 997|\J 3} 65 72 | 741g Feb'33]----|] 74g 741g 
Kan & M Ist gu g 48____-_-- 1990|A O Sale | 60 60 1j} 60 69 Debenture gold 4s__.___- 1934|M N} 6014 64!4) 60 66%s| 59]) 60 73 
KC FtS&M Ry ref g 48__1936/A 0) 3512 Sale | 33 35!2] 137 31%, 54 30-year deberture 4s_____ 1942)3 Jj ---- 75 | 6412 Feb’33)/--_- 64 7112 
Certificates of deposit. .....-- A QO} 32 Sale | 32 3314 9 32 483, Ref & impt 444s ser A___.2013]----| 37 Sale | 35! 3712} 31 351g 47 
Kan City Sou Ist gold eng A Oj 52% Sale |a52 54 46|| 248 62 Lake Shore coll gold 3 s-_ ee F Al 60 65 | 64% 6614 12|| 63 71 
Ref & impt 5s__.___- Apr 1950|\J Jj 48 Sale| 48 533g} 34 47 5612]  ###Registered____._.______ BiF Al -.-- 6612] 6512 Nov’32}---.}) .... 1.2 
Kansas City Term Ist 48_..1960)3 J| 87%, Sale | 84 8734) 78 83 9412 Mich Cent coll gold #4s_ 1098 F Al 66 Sale| 66 66's 6 65 1 
Kentucky Central gold 48_.1987|J 3} 77!g 80 79 Mar’33}/__.- 78 82 Registered ............ gif Aj ---- 68 Son OCC en. sc6 oc 
Kentucky & Ind Term 4}8-1961)3 Jj -..- 80 | 84 Aug’31)/___-|| ---- ----]N Y Chic & St L Istg 4327221987 A QO} 6812 Sale| 6812 6812} 1] 681g 791g |] 
SN Ss cod nddlmaooowc 1961)3 J oe: toe See ul aces dane Refunding 5s series A_.1974|A O| 14% Sale| 14 16 25'| 14 
Dtitttiwacénduinaeode: DEE, Ge cok: ancek OO”, Enso icses .-onne Ref 444s series C________ 978|M $| 13 Sale | 1214 14 43 12 18 
3-yr 6% gold notes______- 1935|A 0} 814 Sale|] 8 9 | 107 5lg 15lq 
Lake Erie & West Ist g i... 3 Jj 55 64 63 Mar’33}__-.- 62 6512] N Y Connect Ist gu 4%s A_1953|/F A 8 90 | 87 8814 11) 87 97 
Bn El cncsanccoonan Pe 20 bea. Se ee Cen. eee week lst guar 5s series B_______ 1953\|F Aj ---- 98 ' 99 Mar’33/---_- 94 100 
Lake Sh & Mich So g 38_-1997|J D] 7112 76 | 71% 76 15|| 71% 82 |N Y Erie Ist ext gold 4s__1947/M N| 84% -__-| 86%, Jan’33|---_|| 863%, 86% 
Registered -......._-.- 1997/3 D| 70 ----| 7312 Feb’33|____|| 73 77 |N Y Greenw L gu g 5s__.1946|MN]| 3212 e:- Devt. =. 2 
Lehigh & N Y Ist gu g 48_.1945|)M 8) 45 6014; 65 Oct’32]}____|] -.-. ---.].N Y & Harlem gold 3%s__.2000|M N| 7212 ----| 84 Mar’33/---- 
Leh Val Harbor Term gu 5s 1954)/F Aj _._.. 80 | 83 Nov’32}___. --- ----|N Y¥ Lack & W ref 4s B...1973/M Nj 85 ----| 90 Nov’32j----]] .... 22. 
Leh Val N Y Ist gu g 4%s_.1940/J 3) 36!, 66%) 60 Mar’33}____ 597g 6834] N Y & Long Branch gen 48_.1941|M S| ---- ----] 8414, Dee’31}----]} --.. -. 2 
Lehigh Val (Pa) cons g 48..2003|M N| 2612 2712) 25 29 16 25 37 IN Y &N E Bost Term 48__.1939/A Oj} -.-. --.--] 95l2 July’29]-_-_-]] ....  ___. 
a ee DEE wank: socal Be” ai eee ues 28 28 IN YNH &H pn-c deb 48____1947|M S| 45 -...| 50 Mar’33/_-_- 45 50 
General cons 4}4s-.-.--.--- 2003|M N} 3214, 35 | 3214 33 43]| 3214 38l2 Non-conv debenture 344s_1947|M S| 2614 28 | 50 Oct’32]--__]] _-.. _LL. 
General cons 5s. .-..-.-.-.-.- 3|IM N| 33 Sale| 33 33 1 33 423, Non-conv debenture 3348_1954)/A O| 41 48 | 5012 Mar’33}_-_- 47 52 
Leh V Term Ry Ist gug 5s._1941/A O} 91 94 | 91 91 1 90 92 Non-conv debenture 4° _1955|/J J) ---- 65 | 55 Mar’33/--_- 61 68 
Lex & East Ist 50-yr 5s gu.1965)/A O} 7612 85 | 79 Mar’33]____|| 79 84l2 Non-conv debenture 48_..1956|M N| ---_. 50 | 48 Mar’33/_-.-|| 4512 5612 
Littie Miami gen 4s series A_1962,M N/ __.__ ___-] 9112 May’32]____|]} --- a Conv debenture 3 4s_____ 1956|3 Jj 27% 67 44 Mar’33]__-- 44 51 
Long Dock consol g 68----- 1935|A ©] 90i2 10012] 9912 92121 9|| 9012 101 Conv debenture 68_.____- 1948/5 J| 571s Sale| 57! ~— 61 571g 83 
Long Island— —  ~* Dieta i BRS Ea a ae 
General gold 48_.........- 1938}3 Dj} 9314 9814) 9814 Mar’33}____ 9512 98% Collateral trust 6s3_._._._.1940/A O} 6112 Sale | 60! 6112} 18 601g 83 
Unified gold 4s_._......- 1949)M S| 83 ----| 90 Mar’33]____|| 8414 Ql, Debenture 48.._._______ 1957|M N| 36%, Sale | 36%4 3634 4\| 363, 45% 
Debenture gold 5s. --.._. 1934|3 D| 975s _..-| 97 Mar’33}]____|| 97 101 Ist & ref 434s ser of 1927__1967|J DB) 52 Sale | 52 5314] 33] 50 65!2 
20-year p m deb 56___-.- 1937|M N} 9114 93%) 91 Mar’33}____|] 91 100 | Hariem R & Pt Ches Ist 4s 1954/M.N| 88 90 | 88 Mar’33/____|| 88 90 
Guar ref gold 48__._._-... 1949|M S| 8334 8712] 827s 837 6 825g Qi'g 
Louisiana & Ark lat 5s ser A_1969|J 3 24 Sale | 22% 2410} 83]] 20 36 INYO&Wrefg4s June....1992 M S| 58 Bele 56 58 19]] 501g 60% 
Louls & Jeff Bdge Co gd g4s1945|M S|} 55 78 | 75% Feb’33)____]| @72 75% Pe Se Rai Re ea 55|3 Di 45% 4614 4753} 26|| 43 52le 
Louisville & Nashville 5s__.1937|M N}| 9412 98 | 9914 Mar’33}____|| @97 1103 | N Y Providence & Boston 4s 1942 - oF .... 87 aS Norn... 2: ooo 
Unified gold 4s_._....... 1940|J J} 8212 Sale | 82 8312] 45] 82 91 | N Y & Putnam Ist con gu 4s_1993)/A O} -__.. 72 | 64 Mar’33}/___- 7312 
RCPS ES ask we oh, nee a ro 82 85 | N Y Susq & West Ist ref 58_1937/3 Jj 25 27 | 27 Mar’33}_..- 25'g 34 
lst refund 54s series A..2003}A O} 7112 80 78 78 1 6512 79 a rr ee ee a ae 21 wba soon «aes 
lst & ref 5s series B___-_- 2003;|A O} 70 Sale | 70 741o} 24 6312 76 General gold 56_._....... 940|/F Al 17% 20 173, Mar’33} ___- 16'2 19 
Ist & ref 434s series C___.2003/A O| 6312 68 67 67%4 4 597 71 Terminal Ist gold 5s__-_-_- 1943|M Nj __.. 72 64 Jan’33/___-. 64 64 
Gold &e...........-..-- 1941)A O| 87 Sale| 87 87 5i| 87 88 | NY WChes&B Istser14%s°46|J J] 3633 Sale | 35 3612} 2311 34 46% 
Paducah & Mem Div 48_.1946/F Aj 55 65 70. Jemen.... 69 70 
St Louis Div 2d gold 33s__1980|M S; 20 23 46 Mar’33/_._. 43 53 Nord Ry ext sink fund 6s 1950)/A QO} 9953 Sale | 995, 1013s] 22 9953 106% 
Mob & Montg Ist g 444s_1945|M S$} ___. __..| 85 Feb’33}]____ 8412 85 | Norfolk South Ist & ref A 53_1961/F A * * ® 
South Ry joint Monon 48s.1952/J J} 52 Sale| 52 52 5 40 58 Norfolk & South Ist gold 5s_1941|M N 6 1312} 6 6 1 6 1312 
Ati Knoxv & Cin Div 48__1955|IM Nj 75 -—---1 75 75 2 75 78 Nort & West RR impté&ext 63 °34/F Aj 101 103 |10212 Mar’33/__-_-|] 1021, 10412 
N & W Ry Ist cons g 4s__.1996)/A O| 9214 Sale | 9012 9244) 47|] 8814 100%, 
Mahon Coal RR Ist 5s8__.-- 1934/3 3} 95 1003%4]/101 Mar’33}____]]} 101 101% IS CP a aN 1966|A O| ____ ____| 941g Jan’33]____|] 941g 941g 
Manila RR (South Lines) 48 1939|M N; 511g 52 |101 Mar’33/____ 5llg Div’! lst lien & gen g 48_.1944)J 3) 96 Sale | 95 96 19 931e 10112 
Ist ext 48.--.-.-....-... 1959|M N} 45 52 | 5il2 Jan’33)}__._|} 50. 5l!2] Pocah C & C joint 4s____- 1941|J D} 94 Sale| 9212 94 10]} 891g 99% 
Manitoba S W Coloniza’n 5s 1934)3 D} ___. 85 | 74 Jan’33}____ 74  751¢] North Cent gen & ref 5s A_.1974/M Sj _... -..-| 87 Aug’32]__--]]) --.. - 2.2 
ManGB&N W Ist 3s..1941/3 J aa a. Sn |. 47 47 Gen & ref 4s ser A_____ Se Oh oven anak Gh” Bonde duce amas 
Mex Internat lst 4s asstd.._.1977|M $| _... -_..| 2 Sept’32}____|] _.-. -...] North Ohio lst guar g 5s_..1945|A 0] _... 25 | 25 25 1 25 35 
Michigan Central Detroit & Bay North Pacific prior len 48..1997);Q 3) 77 Sale | 77 81 51 77 8712 
City Air Line 4s___.._. A eS Ge | ee ere ES ea ee 82 Feb’33}_._- 8ilg 82g 
Jack Lans & Sag 3}4s....1951)/M $} _... _...]| 79 May’26/____]] _... -- . Gen lien ry & 1d g 3s_Jan 2047/Q F Sale | 50 54 50 «615s 
lst gold 34s_..._._.-..- MN; 50 80 | 84 Jan’33}_._. 84 84 Registered. __._-.-- Jan 2047/Q fF] _... ----] 55!2 Jan’33)}_._. 5512 552 
Ref & impt 44s ser C...1979/J Jj 45%, 68 61 Feb’33}___- 61 64 Ref & impt 4}4s series A_.2047/J J3| 50 531g] 531g Mar’33]___- 531g 64 
Mid of N J ist ext 5s... _- see eae CC 48 48 Ref & impt 6s series B__..2047|3 3] 6212 Sale | 6214 655s} 36 62 75l2 
Mil & Nor yyeryet so Mee i code -Se OF Eccl cose. ouve Ref & impt 5s series C....2047|J 3] _... 60 | 60 60 2 591g 67l2 
Cons ext 4}4s (1884)__._- - <a 6s.  « ie Pepe Ref & impt 5s series D___.2047|J 3| 57 Sale| 57 60 4 561g 671g 
Mil Spar & N w ae 4 ia 1047 MS} _... 4173] 39 39 1|| 341g 4314] Nor Ry of Calif guar g 58__.1938)A O]_...  ___. |95t, Oct’31}----]] ---5 LLL 
Milw & State Line Ist 3}448_1941)/3 Jj] _... 817%} 40 Jan’33)_._. 40 40 
rCash sales. a Deferred delivery. _* Look under list of Matured Bonds on page 2395. 
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BONDS Price Week's Range BONDS < Price Week's Range 
N. ¥. STOCK EXCHANGE Friday, Range or 3 Since N.Y EXCHANGE § Friday Range or 3 Since 
Week Ended April 7. = Apri 7. Last Sale. Jan. 1. Week Ended April 7. —Aa! April 7 Last Sale. Jan. 1. 
Bid AskiLow  High| No.||Low High Bid AskiLow High|No. |\\Low High 
Og. & L Cham Ist gu g 48_..1948/J 3} 33 34 | 45 Mar.33|____|/| 3812 50 | Southern Ry Ist cons g 5s_.1994/J J] 5712 Sale| 5712 60 31]| 55 66 
Ry ist 48_.1943)|M $| 85 ----| 97 Mar’32]_.-.-]] -... ---.] | Registered................ 7 W458 60:1 68 . Now Sccicll stan cee 
Onio River RR ist g 58__..1936/3 Dj --.- 82 | 80 Mar’33}__--|| 80 80 Devel & gen <a series A...1988 AO} 21 Sale| 21 2253) 65] 17 24 
$OUE 6B cn ennnwe 1937|A O| 70 80 | 70 Mar’33}__--|| 70 70 Devel & gen 6s_-......_- 56|A O| 22 247] 23 2553} 81/} 20 28 
Oregon RR & Nav com g 4s_1946|3 Dj} 88 93 | 88 90 19}} 87 9612 Devel & gen 64s_.-....- 1956 A O| 2612 Sale | 25% 27 37|| 20% 30 
Ore Short Line Ist cons g 58.196|J J} 80 101%4)100 100 1}} 100 105 Mem Div Ist g 5s__._...- J 3| 47 _...]| 46 Jan’33]---.|] 40 46 
Guar stpd cons 58_--.._- 1946\J 3} 100 10112]100!2 101 29]| 10012 107 St Louis Div Ist g 4s____- 1951)/3 Jj 44 47 | 4712 477i 360 48 
Ore-Wash RR & Nav 4s__..1961)3 J| 79 Sale| 78 80 50 5 East Tenn reorg lien g 58.1938|M S| 39 697/101 Sept’3i]---_]}] -.-. -.-- 
Mobile & Ohio coll tr ves. -1938|M S$} 23 24%) 25 25 3 33 
Pac RR of Mo Ist ext g “2 F Al 72 80 | 7312 75 19}} 731g 8614} Spokane Internat Ist g 5s_.1955|J 3] 21 22 | 20 21 3 Me. 
2d extended gold 5s___._- 1938) 3} 72 80 | 75 Mar’33/-__-|| 75 85 [Staten Island Ry Ist f1ce. 1943 2. Di... 74:40O May'ddh-..ch cnne cane 
Paducah & Ills lst sfg4%4s_1955|J J) 80 92 | 87 Sept’32}/____]] _... -.-.] Sunbury & Lewiston Ist 48.1936/J 3] -.-. ----| 97 Nov’3l}----]} ---. -.-. 
Paris-Orleans RR ext 5448_.1968|M S| 9612 9914) 97 9712} 3)| a9612 103 
Paulista Ry Ist ref s f 7s_..1942/|M S| 38 Sale| 38 39 2|| 36 46 | Tenn Cent Ist 6s A or B__.1947/A O} 17!2 32 | 32!2 3212} 7j| 25 34 
Pa Ohio & Det Ist & ref4%sA’77|A O| 69 81 | 80 Mar’33|_-_-|| 75 88 |Term_ snofStL Istg4%s1939|A 0} 98 Sale| 98 98 21, 96 101% 
Pennsylvania RR cons g 4s.1943|M. N}; 98 ----| 98 Mar’33j--_- 95% 10053 ist cons gold 5s__.......- 1944|F A} 9112 96%) 9112 Mar’33}---- 91ig 100%, 
Consol gold 4s_--....._- 1948IM N} 90 92 | 91% 92 12]} 917% 10012 refund s fg 4s______- 3 Jj} 7012 7212} 70 7014) 41) 70 844 
4s sterl stpd dollar May 1 1948|M N} 85's 92 | 98 Mar’33|____|] a941p 10412] Texarkana & FtS lst5%sA1950/F Al 59 63 | 65 65 1]| 59 6812 
Consol sinking fund 444s.1960|F A| 98 Sale| 98 987s} 15]) 97is 10412 | Tex & N Ocon gold 5s_____- af. .... 88:98 60 lj} 60 65 
General 4 }4s series A__-_-_- 1965|3 D}| 74 Sale| 73! 77 88|| 73ig 9114] Texas & Pac Ist gold 5s__..2000|J D Sale | 86 9234) 15]| 86 100 
General 5s series B___.._- 1968|J D) 82 Sale} 82 85 13|| 78 97% 2dinc 5s(Mar’28cpon) Dec2000!/Mar| 20 -_-.| 95 Mar’29}--__]}) -... -... 
15-year secured 6 }44s-_---- 1936/F A] 9912 Sale| 991g 100 37|| 971g 10412] Gen & ref 5s series B_-__- 1977|A O| 47 Sale | 4612 49 19]} 4212 55 
40-year secured gold 58...1964|M N| 73° Sale| 7353 78 9|| 735g 9212} Gen & ref 5s series C_____ 1979|A O| 48 Sale| 48 50%} 11/] 4314 5614 
Oe ee ma: A O| 594 Sale | 59 6112] 107|]} 58 73 Gen & ref 5s series D__._.1980]J D] 4712 51 | 4712 50 17|| 43 56 
General 4s ser D______- 1981|A O} 71 Sale] 71 73 29}} 68  85l2] Tex Pac-Mo Pac Ter 534s A 1964|M S| 52!2 59 | 54 Mar’33/----|} 50 59 
Peoria & Eastern Ist cons 48.1940|A O| 3012 35!2] 33 33 51] 30 38 | Tol & Ohio Cent Ist gu 5s_.1935|J 3] 80 97 | 86% Dec’32}----]} -.-. --_. 
RRR AOR: April 1990] Apr} 15s 314] 334 Feb’33}___- 1% Western Div ist g 5s....1935|A O}] 70 85 | 75 Aug’32}----|| -... -._- 
Peoria & Pekin Un Ist 5%4s_.1974|F Aj 65 8312] 75 Feb’33}_--_- 69%, 77 General gold 5s.........- J Di 70 80 | 75 Feb’33j---- 73 = 821, 
Pere Marquette ist ser A 5s.1956|J J} 341s ----| 34l2 3734] 28] 2914 431g] TolSt L & W 50-yearg4s_..1950/A O} 50 60 | 52 Mar’33|----}| 44 5212 
Ist 4s series B____-._-__- 1956)J 3} 29 32 | 28 28 11]} 28 37 |TolWV &Ogu4sser B_-1933|J 3] ---- ----|100%4 Feb’33|----|| 100% 100% 
Ist g 434s series C_______ SOiM S| 28 Sale| 28 30 431] 28 3912] 1st guar 4s series C_____. “¢ | Bee Fes | RR Geogr oe 
Phila Balt & Wash Ist g 48.1943|MN| 89 947%) 95 Mar’33]_-__|] 95 101 | Toronto Ham & Buff Istg4s1946|J D| 50 89 | 80 Feb’33}----|| 80 80% 
1 5s series B______- F A| 78 100 | 98 Mar’33/__-_|| 97 100 | Union Pac Ist RR & Id gr4s1947|J J] 94 Sale| 94 9512} 182]] 94 100% 
General g 4s series C__.1977|/3 Jj) 85 ----| 85 Mar’33}_--_- 81 88 | °Registered____....._._.__. J J} ---- 9812] 9712 Feb’33]---- 971g D9ig 
Philippine Ry 1st 30-yrsf4s°37|J J} 1913 21 | 19 1912} 8] 19 23 Ist lien & ref 4s____- June 2008|M S} 82!2 86 | 8114 8312} 9]) 80lg 931g 
ene 406... ec wens 1967|J 3) 79 Sale| 775s 7934, 35]| 7753 95 
PCC &S8tLgu44sA-_...1940/A O] 96 99 | 96 98 211 96 102 1st lien & ref 5s____- June 2008]M S| 95 98 | 96% 99 11]} 95 105% 
Series B 434s guar______- 1942/|A O| 98 Sale| 97 9812} 5]| 97 i01!2] 40-year gold 4s_________- 1968/3 D| 72% Sale| 72% 76 43]| 721g 861g 
Series C 444s guar______- 1942;M N} 92 —_-___| 99% Feb’33}____ UNJ RR & Can gen 48____1944/M S| 90 10012] 9673 9673} 1]| 967% 10012 
Series D 4s guar________. 1945|M N] ---- ----] 95 Feb’33}_-__|]| 95 95 | Utah & Nor Ist ext 4s______ 108313 3) -.-- -.--}100 July’Slj-<-<)) 26. scce 
Series E 414s guar gold___1949|F Aj ---- ----| 85l2 Oct’32]____|| _... -... | Vandalia cons g 4s series A_.1955|F Aj ---- ----| 80 Jume’32}----]} -.-. -... 
Series F 4s guar gold_.___ 19600) Gi ..-. ....) M% Dow sal ..cci) wun.  soc- Cons s f 4s series B_______ 1957|M NI] -.-- ----]} 9312 Sept’31]----]] -... -... 
Series G 4s guar__._____- 1957|M NI] ---- ----| 9212 Feb’33]____|] 9212 9212] Vera Cruz & P asst 4%4s__..1933|J J} ---- .-| 9312 Sept’31]---- 1% 21g 
Series H cons guar 4s__._.1960/F Aj ---- ----| 80 Apr’32]--_-j]} -... -.-- Midland gen 5s8__..1936|M N 1lg 27] 212 Jan’33]----]] 84 92 
Series I cons guar 4}4s__.1963|F Aj 96% --| 96% Mar’33j_-_-- 9614 9812] Va & Southwest Ist gu 58..2003)/5 J} 80 84 Mar’33/----]]} 65 69 
Series J cons guar 444s___1964|M N| 9653 9712] 96%, 9634 2 9812 1st cons 5g______._______ AO} 55 --...| 65 Mar’33/----]| 361g 48 
General M 5s series A__..1970|3 D} 73 80 | 76 76 1 76 92 | Virginian Ry Ist 5s series A_1962/M N| 3812 Sale | 3812 40 281} 84 96% 
Gen mtge guar 5 ser B_.1975jA O} 73 80 | 80 Mar’33/_-.-)| 78 92 lst mtge 4}48 series B__._1962|M N; 8612 Sale j 85 87 17}; 78 89l2 
Gen 434s series C_______. J 3} 69 81 | 72 72 10|} 72 86 pe | 78 1 
Wabash by Ist gold 5a____- 1939|M N 43 65% 
Pitts McK & Y 2d gu 6s___.1934|J 3} 91 ----| 99% Mar’33}_-__|] 995 2d gold 5s__.._________- 939/|F A| 43 Sale] 43 48 21|}} 40 45 
Pitts Sh & L E ist g 5s____- 1940/|A O| ---- ----]100 Mar’33j_----|] 100 102 Deb 6s series B registered 1939/J 3} 25 36 | 40 Mar’33/----}) -... -... 
Ist consol gold 5s_._....- 1943/3 J) ---- ----]100 Feb’33}_-__|] 100 10012 lst lien 50-year g term 48_1954/3 Jj ---- ----] 98's May’29/----|| 3712 3712 
Pitts Va & Char ist 4s____- 1943|IM Ni 65 --.--| 90 Nov’32}_-__j} ....  -.-- Det & Chic Ext Ist §5s.._1941|J J] ---- 74 ]| 372 3712 62 62% 
Pitts & W Va Ist 4%s ser A_1958|J D| 30 Sale| 30 30 3]} 30 39 Des Moines Div ist g 48..1939|3 J) 46 98's] 6214 Feb’33/----|| 35 35 
lst M 4}4s series B______ 1958|A O} 32 Sale | 32 32 1/} 30 3812] Omaha Div Ist g 334s_...1941|A 0] ---- 40 | 35 Jan’33)----|| 32 37 
Ist M 4}4s series C______ 1960|A O} 25 337] 33 33 2|| 30 38l2] Toledo & Chic Div g 48_.1941/M Sj 15 30 | 32 Mar’33/----)) 43 55 
Pitts Y & Asb Ist 4s ser A_.1948)/3 D| 80 95 | 85l2 Oct’32]____|] _... _...] Wabash Ryref & gen 5s A 1975|M S| ---- 55 | 43 Feb’33)---- 5% «9 
Ist gen 5s series B_______ F Al 86 -...| 90 July’32]____|]} _...  ....] Ref&gen 5s(Feb’32 coup)B '76|F A 612 Sale} 614 6le 5 5ig 8 
Providence Secur deb 48__.1957|M) N| ---- ----] 7133 July’31}_-__}} _-.. -.-. Ret & gen 44s series C___1978/A O 6%, Sale} 612 634 5 4 ri 
Providence Term Ist 4s___.1956|M 8S ae Mar’33} -____ Ref & gen 5s series D__._- 1980|A O 612 73s] lg 612] 14 7% 
Warren ist ref gug3%4s....2000/F Aj 6% Sale} 64 #7 5}} 50 650 
Reading Co Jersey Cen coll 4s'51|A O| 66 Sale| 66 66 1} 66 78 |W: n Cent ist gold 4s 1948/Q Mj ---- ----| 50 Feb’33|----|| 51% 52 
Gen & ref 444s series A-..1997|3 Jj 77's Sale| 77!g 81 21|| 771g 91 | Wash Term ist gu 344s8....1945|/F Aj ---- ----| 52 Feb’33)----|} 87!2 91 
Gen & ref 44s series B-..1997|3 Jj 75 82 | 80 Mar’33/_-__/| 78 11g] 1st 40-year guar 4s_-___- BF Al 85 87 | 90 Mar’33)----}) 921g 95 
Rensselaer & Saratoga 6s...1941)|M N/ ---- ----]113 Oct’30}--__]} ---2 2222 land Ist 48__.1952/A O| ---- 94%3) 95 Feb’33/----|| 53 64 
Rich & Merch Ist g 4s___.- 1948|M WN] ---- 30 | 40 Sept’32]_.__|| __.. ____] 1st & ref 53s series A__..1977|J 3} 57 Sale| 57 60 | 44/) 52 - 67l2 
Richm Term Ry ist gu 58..1952|5 J| 97!2 Sale| 9712  97l2| |} 971g 971g | West N Y & Pa ist g 5s....1937|3 J) 59 Sale| 59 6212] 32]) 991g 102ig 
Rio Grande Junc Ist gu 58_.1939/J D| 35!2 84 | 85 Sept’3l|_-__]} _... _...] General gold 4s__.___.__- 1943/A O| 9912 100'4) 9914 = 9914} Li} 80 B54 
Rio Grande Sou Ist gold 48.1949|/J 3} ---- ----| 1 Dee’32|_.__}} _... _l._] Western Pac Ist 5s ser A...1946/M 8) ---- 90 | 80 Mar’33)----|| 2012 29% 
uar 4s (Jan 1922 coupon) "40|J J} ---- ---- a Apr’28}____]] ___.  _._. | West Shore ist 4s guar... -___ 1]5 Jj 212 Sale | 2012 24%) 56]] 70 7753 
Rio Grande West Ist gold 48_1939/J J} 60% 68 64 2]| 55lg Registered _.........:..- 1]3 J} 67!2 71%) 72\g = =7212) = 7|) Bala 74 
1st con & coll trust 4s A_.1949/A O| 30 34% 33 Mar’33}..__} 2512 39 Wheel & L E ref 4340 ser A. 1966|M $| ---- 6914] 71 Feb’33/----|| 69 71 
R I Ark & Louls Ist 444s._.1934|M 8} 20 Sale| 195g 21 16|] 181g 29 5s series B__..1966)M $| 50 70 | 69 69 1)| 6412 80 
Rut-Canada Ist gu g 4s____- 1949/3 3} 33 45 | 3553 3553} || 355, 511g) RR Ist consol 4s_.___....1949|M $| 60 -.--| 5412 6412) 2/) 70 79 
Rutland Ist con 4%s____-_- 1941/3 J} 3412 43 | 46 Feb’33)_-__|| 46 6112] Wilk & East 1st gu g 5e__--- 53 Dj) 71% Sale] 71% 74) ly) 21 oe 
Will & 8 F lst gold 5s_____- 1938|3 Dj 18% 22%) 21 Mar’33}----|) -.-. -... 
St Jos & Grand Isl Ist 48__.1947|3 J} 80 81 | 81 81 1]} 81 90 | Winston-Salem 8 B ist 4s..1960|J 3) ---- ----| 91% Oct’31)---- 90 
St Lawr & Adr ist g 58____- 1996/3 3| ---- 6434] 885s Feb’33|____|] 885g 8853] Wis Cent 50-yr Ist gen 48_.1949|J J 84 | 80 Mar’33]---- 8% 131g 
3d gold @s.............. 1996/A O|] ---- 70 | 66% Oct’32}____]} 02 LLL p & Dul div & term 1st 48°36|M N| 8% Sale| 8% 10 6 11% 
8t Louls Iron Mt & Sout Wor & Conn East 1st 4348. -1943/3 J Sale| 6 6 ll waite dace 
Riv & G Div ist g 48....1933/MN} 39 Sale | 36% 4214) 131]/ 3 54 ---- ----| 85% Sept’31)--.- 
St L Peor & N W Ist gu 58.1948/J 3} 3013 407%} 42 Mar’33)_-__|| 2812 431, INDUSTRIALS. 
St L-San Fran pr lien 48 A_.1950|J. J| 114 Sale| 1l’g 12 9 8 1414] Abitibi Power & Paper Ist 5s 1953/3 D ° ° ° 
Certificates of deposit______ _---| 12 Sale} 11lg 12 86 81g 1312] Abraham & Straus deb 5 }4s_1943 
Prior lien 58 series B____- 1950/5 J| 11 1312] 1112 I1te| 11) 10 13% With warrants__._..._....-- A Ol 80 82 | 8012 30!2i 5i) 80 90% 
Certificates of deposit. ____- = -| Bs 1llg) 1 131g ; Adams Express coll tr g 48__ 1948! m 8} 5153 60 | 5312 55 21} 58ig 64g 
Con M 436s series A____- 1978|M S|} 10%3 Sale| 97 1012} 192 101, | Adriatic Elec Co extl 7s-_~__1952 r O| 94 9712) 96 9612) 6]) 92 97 
Certifs of deposit stamped__|_...]| 101s Sale| 97% 1014) 56 614 111,]| Albany Perfor Wrap Pap 68.1948)A O| 28 32 | 31 31 1}} 281g 33 
St LS W Ist g 4s bond ctfs_1989/M N| 52 54!2) 54 56 17|| 54 62!2 aieemey Corp coll tr os... 1908 F A| 27 Sale} 26% 30 | 124)| 251g 37 
2s g 4s inc bond ctfs Nov__1989|J J3| ---- 367s} 35 Jan’33/--__|| 35 35 PEE o wackscue 949/53 Dj 19% Sale | 19% 22 | 129]] a191g 28% 
ist terminal & unifying 58-1952|3 J| 19 Sale| 19 22 | 12]] 19 365% Coll & pond RE ee 1950 50|A O| 29 Sale| 7iz 9%) 114) 5 15 
Gen & ref g 58 ser A____- 1990/J J} 19 Sale| 15 15 1|] 15 27%] Allis~Chalmers Mtg deb 5s..1937/M N| 65!2 Sale | 65 69 | 18) 65 77% 
Alpine-Montan Steel Ist 78.1955|M 8} 5l'2 5612) 56 Mar’33}----|} 53 62 
S@Paui & K C Sh L Ist 4348_1941/F A| 31!2 34 | 30 34 6]| 428 37% : 
St P & Duluth Ist con g 48.-1968|3 D| 70 ----| 8012 Feb’33|_.__|} 7814 8012] Amer Beet Sug conv deb 68.1935|F A} 45 50 | 3512 45 | 221) 2614 45 
St Paul E Gr Trk Ist 44s.1947|3 J| ---- ----| 62 Sep’t32|_-_-|] _._. ___- ] American Chain deb a f 68..1933|A O| -.-- 45 | 46 Mar’33)----|) 43 70 
St Paul Minn & Man con 48-1933|J 3| 91 94 | 94 Mar’33/-___|] 891g 9612] Amer Cyanamid deb 5s....1942|A | 75 76 | 75 76 4|| 70!2 80 
1st consol g 68__._______- 1933/3 3| 89 99 | 93 93 il] 91 9612) Am & Foreign Pow deb 58..2030|M S| 24% Sale | 2353 = 2712) 342 39 
68 reduced to gold 444s__.1933/J 3} 91 94 | 91 93 10|| 881g 97 | American Ice sf deb 58....1953)3 Dj 5l'2 5412) 54 5678 54 634 
SI oink amsanvdibaiienn J Dj ---- ----| 941s Feb’33]_._.|| 92 95 | Amer I G Chem conv 5}s_.1949|M N/| 264 Sale ja64 70 | 21}) a64iz 83g 
Mont ext Ist gold 4s____- 1937/3 D| 75 75 75 2|| 75 «81 | Am Internat Corp conv 5348 1949/3 J} 67 Sale| 67 68 | 22)| 67 81 
Pacific ext gu 48 (sterling)_1940|3 J| 67 7412) 70 70 20] 70 71 Amer Mach & Fdy sf 68_...1939/A O} 103 -...j103 103 3]. 103 10515 
St Paul Un Dep Ist & ref 58-1972|3 J| 95 96 | 95 96 8|| 931g 101 | Amer Metal 544% notes....1934/A O} 64% 70 | 60 66 | 291 60 74 
Am Sm & R 1st 30-yr Seser A‘47|A O| 82 Sale| 8ll2 83 | 102]) 78 87 
S A & Ar Pass Ist gu g 48__.1943)3 J) 50!2 55 | 55 55 1]} 54 64 | Amer Sug Ref 5-year 6s....1937|3 J] 103!2 Sale {10312 104 41] 1023, 105% 
Santa Fe Pres & Phen ist 58-1942|M $| 80 90 | 90 Mar’33|-.__|| 8214 90 | Am Telep & Teleg conv 48__1936/M S| 101's Sale |100% 1011s) _6]) 99% 1032 
Sav Fla & West Ist g Ge......1984 A O} ---- 967s] 9614 Feb’33]--__|| 9614 9614] 30-year coll tr Ss_.....-- 1946|J DB} 103 Sale |101's 104 791] 1005, 10712 
OT EE Se a 193414 '~ eee hers | ee Rees ey eee 1960/3 Jj 9912 Sale | 98 9912} 255)| 98 10713 
Scioto V & N E Ist gu 4s___#¥89|M N| 92% 95 | 9212 95 6 20-year 8 f 5s__..------ 1943|M WN} 103% Sale |10314 1037] 138]/a102% 10912 
Seaboard Air Line Ist g 4s__1¥50}|A O * * * * Conv deb 44%s_-.....-.-. = J J3| 101'2 Sale . 102 16|| 100 107% 
Gold 4s stamped - ______- 950/A O * * * . Debenture 58_...-.----- 965|F Aj 9912 Sale 9912) 265)| 98 107% 
Certifs of deposit stamped__|A O| ---- 15 S.: Joe 3 61,| Am Type Found deb 6s- --- ie Ao} 31 40 35 37's) 117i] 35 4458 
Adjustment 5s8_____- Oct 1949/F A 2 14 Mar’33}---- lg  %| Am Wat Wks & El coll tr 56.1934/A O| 75's Sale | 78 80 | 49] 78 9653 
Refunding 48____...___. 959|A O ; * * ” Deb g 6s series A_....__- 1975|M N} 50 5114} 51 56 34)} 51 72% 
Certificates of deposit ------ aia lig 3 2 Mar’33j..-- 2 27, f 
Ist & cons 6s series A__..1945)M $} 314 353) 3ig 312} 11 2% 3%] Am Writing Paper let g 68..1947|3 Jj 21% 30l2ja2244 = 25 2}| a22% 37 
Certificates of deposit. -.--- oo i aie 3 | 21]| 1% 38] Anglo-Chilean Nitrate 7s...1945M N) 2's 3 | 2's 214) 5] Zig ls 
Atl & Birm 30-yr Ist g 48.d1933|M $ 5 8 6 Mar’33}---- 6 7%,| Ark & Mem Bridge & Ter 56.1964\M S| 75 -...| 82. Feb’33)----j) 80 
Seaboard All Fla Ist gu 68 A 1935 Armour & Co (Ill) 1st 4s..1939|3 Dj] 80 Sale| 79% 80%) 253)) 77 81% 
Certificates of deposit__-___- Ao! 1 112] 1 112} 14 1% | Armour & Co of Del 548_...1943|3 J) 75 Sale| 74% 754) 72)) 7i'ls 76 
its bacdbccecused 935 Armstrong Cork conv deb 58.1940|J Dj ---- 66 | 66 66 1}} 65 78ls 
Certificates of deposit... FP Al ---- 42] 1% Mar’33i.... ly 1% ted Oll 6% g notes._1935|M $| 102% Sale |102% 102%]  6)) LOlig 103% 
Atlanta Gas L ist 5s. ------ 3 Di 95 -..-| 98% Feb’33]---- 
So & No Ala cons gu g 58_..1936|F A| 86 ----| 8914 Oct’32|._._]] _... ....] Atl Gulf & WI 88 coll tr 58 1959/3 J) 36 Sale | 36 36%) 16/) 35 43l2 
Gen cons guar 50-year 53_1963|A O| 75 84 | 75 75 1} 75 851g] Atlantic Refining deb 56....1937|J 3] 9914 Sale | 99 99%) 24)) 97 10314 
So Pac coll 4s (Cent Pac coll) k*49|J D}| 3912 44 | 4514 4612] 28]| 401g 551g | Baldwin Loco Works Ist 5s._.1940|M N| 72 82 | 80 a8s2 80, 95 
1st 444s (Oregon Lines) A 1977|M S| 55 Sale| 53%, 59 40|| 53% 70% | Batavian Petr guar deb 4348_1942|3 J} 942 Sale | 94% 94%) 137), 90% 94% 
20-year conv 58_.--.-.-- 934|3 D} 52 70 | 70 Mar’33|----|| 674 82 | Belding-Heminway 66-.--. 1936|3 J| 80's 8712] 8712 8712] 2]) Silg 87% 
oe ean neat gs MS) 39 42 | 38l2 42 37|| 3812 6414] Bell Telep of Pa 5e series B..1948|3 J} 103% Sale |102 10312} 39)) 102 111 
Gold 414s with warrants__1969/M Nj 3812 Sale | 3714 40%) 42/| 3714 53 lst & ref 5a series C_._..- 1960|A ©} 103%g Sale |102 10343] 50]] 1011g 111% 
Gene 4908 6 odds acittisnns 1JM N| 382 Sale | 37 42 82|| 37 52% | Beneficial Indus Loan deb 66 1946|M S| 75!2 79 | 75 801s} 14]) 75 89 
San Fran Term Ist 4s___.1950/A O| 71 Sale| 66 7312] 14]/) 66 865 | Berlin City Elec Co deb 6348 1951|J DBD) a41!2 Sale| 41 4612] 60]| 391g 7012 
So Pac of Cal Ist con gu g 68 1937|M N} 97's -_--|102 Mar’33]----|] 102 102 Deb sinking fund 6}48....1959|F A} 40 Sale| 40 4553| 83]| 39 601 
So Pac Coast Ist gu g 48....1937|J J} ---- ----| 96 Jan’30]--_.]| .... ....] Debenture 6s........... 1955}A O| 391s Sale | 39! 4414) 145]) 37 G4ls 
So Pac RR Ist ref 48____._- 1955|3 J| 64 Sale| 64 66! 60 «a Berlin Elec El & Underg 6s 1956/A O| 38 Sale| 36's 43%) 46]] 331g 637% 
Stamped (Federal tax)...1955)3 J| -.-- ----| 9212 Mar’30|_.__]] _... _.__] Beth Steel lst & ref Se guar A‘42|M Ni 75 Sale ja73'2 76 10], 7l 90 
30-year p m & impt sf 56.1936|)J 3} 82!2 Sale| 81 8212 51} 79 96 
rCash sales dDue May. kDue Aug 4a Deferred delivery * Look under list of Matured Bonds on page 2395 



































































































































| 2394 New York Bond Record—Continued—Page 5 April 8 1933 
= = No 
BONDS Price Week's Range BONDS Price Week's Range 
N. Y¥. 8TOCK EXCHANGE § Friday, Range or 3 Since N. ¥. STOCK EXCHANGE Friday Range or | 2 Since 
Week Ended April 7. 5 April 7. Last Sale. Jan. 1. Week Ended April 7. Sal} April 7 Last Sale. §3 Jan. 1. 
Bid Ask| Low Hitgh\ No.\\Low High Bid Ask| Low toh Low Hwtgh 
Bing & Bing deb 6s-_----- 1950/M S| 16 ___.] 17 17 i|) 8 20 | Gulf States Steel deb 5%4s_..1942/J) D| 48 Sale | 47 52 | 16/| 42 64 
Botany Cons Mills 64s---.1934/A O| 5% Sale| 5 6 4|| 6 6 | Hackensack Water Ist 4s__-1952|\J 3| 94 9714] 95% 957%]  2/| 92% 98lg 
Certificates of deposit.....-.- AO 5g _...| 41g Feb’33]____|| 41g 512 | Hansa SS Lines 6s with warr-1939/A ©] 35  447%| 48 Mar’33|---_|| 46 61 
Bowman-Bilt Hotels lst 7s8-_.1934 Harpen Mining 6s with stk h 
Stmp as to pay of $435 ptred__.|M 8S) 4 6 15g Dec’32|._--|} .... -..-]__ war for com stock of Amshs’49|/J Jj 46 Sale | 46 521g} 30}| 46 722 
B’way & 7th Ave Ist cons 58.1943|J Dj) 24 3%| 2 Mar’33}_--- 2 37g | Havana Elec consol g 5s__..1952)F Aj] 20 33%} 18 18 1||} 18 24g 
Certificates of deposit... ....- J D| 2% Sale| 2% 2%| 2|| 1 2%] Deb 5%s series of 1926_.1951|M S| 312 85s] 312 Mar’33|----|| 3% 10 
Brooklyn City RR Ist 58...1941|J 3| 69% 74 | 69%, 6912] 5|| 6512 7512] Hoe (R) & Co lst 6%sser A-1934/A O| 18 197%] 20% 20% 12% 2014 
Bklyn Edison Inc gen 5s A..1949|J Jj 1041s Sale |1021g 10414) 17); 10112 108 | Holland-Amer Line 6s (flat)_1947|IM N| ____ _ 1973] 20 +=‘ Feb’33]---- 17% 20 
Gen mtge 5s series E_..-- 1952|3 Jj 10314 Sale |102 10312} 101|; 10112 108 | Houston Oil sink fund 544s_.1940|M N| 3915 Sale | 38 41 32|| 38 63 
Bklyn-Manh R T sec 6s..--1968|J J} 8612 Sale | 86 87 83|| 8414 96 | Hudson Coal Ist sf 5s ser A.1962|/3 D| 309 317s] 2712 3012] 40|| 2712 35 
eye ce oe cop mie y 7 ---- 60 4 po pete ----|| -2-- ---- oo yg ist g 5s_-..- 1 ny S 102 10312|102 102 1 a Lt 
NAS code asbe OT San weull abun. waa umble Refining 5s-_..1937 ‘ 1 31 00%3 
Bklyn Union El lst g 68....1950|F A| 78i2 Sale| 7812 8012] 15|| "781, 87 ee 
Bklyn Un Gas ist cons g 58.1945|M N| 106 107 |106!2 107 8|| 102% 112 | Illinois Bell Telephone 58-..1956|J D| 1035, Sale |10112 103%] 24|| 1011s 107% 
1st lien & ref 6s series A_.1947|MI N| 1097, 118 |10912 10912 1|| 108 117! | Illinois Steel deb 434s_____- 1940/A O} 98 Sale | 97% 98 10|| 97 10312 
Conv deb g 54s.-------- 1936)5 Jj ---- ----|158 Feb’33]----|| 158 158 [| Iiseder Steel Corp mtge 6s..1948/F A} 35 Sale| 35 41 17|| 35 58i2 
Debenture gold 5s------- 1950|3 D] ---- 98%] 99 9912} 8|| 99 105 | Ind Nat Gas & Oil ref 5s.___1936|M N 9612 Feb'33\---.|| 955s 9612 
Ist & ref series B_...1957|M N| 1021s Sale |100%, 102i] 19|| 9819r107% | Inland Steel Ist 444s______- 978|A O}] 69 Sale | 66 69 15|} 66 81 
Buff Gen El 44s series B_-1981|F A| 9914 Sale| 99 100 7\| 99 105'2| 1st Mef 4s ser B_____- 1981|F Al geie 72 | 65 6610) 7|| 65 80l2 
Bush Terminal Ist 48. ---- 1952|A O} 421g -.--| 42 50 18}| 42 6712 
ee eae 1955)3 J) 5 15 15 1||} 15 3314 | Interboro Rap Tran Ist 5s_.1966/3 J) 571. sale| 5612 59 | 613|/| 47 . 58 
Bush Term Bidgs 5s gu tax ex’30/A O} 19 30 | 19 25 25) 19 6413] 10-year 6s.............. 1932|/A © * * » . 
By-Prod Coke Ist 5448 A_..1945|MN| 37 Sale | 37 37 1|| 37 46 Certificates of deposit. _-_.- nate 1 1g9|__ 14 19% 
1812 21 | 17 Mar’33|---- 
10-year conv 7% notes__.1932|M $ * * * , 
Cal G & E Corp unt & ref 58.1937|M N| 102% -.._]10212 10212] 1|| 100 106% Certificates of deposit__.._- ----| 62 sale| 61% 63 | 25|| 52 70 
Cal Pack conv deb 5s__-_--- 1940/5 J} 6714 69 | 6714 6912) 23|| 62% a70 | Interlake Iron Ist 5s B_____- 1951|M N! 36 Sale| 32 . 36 gi| 32 438i 
Cal Petroleum conv deb sf ie '89)F A| ---- 84 | 85 Mar’33/_---|| 85 9412] Int Agric Corp ist & coll tr 5s : 

Conv deb sf g 548_-.--- 1938|M MN] 8312 85 | 85l2 85l2 a83 (96 Stamped extended to 1942-___IMN| 391, 39%| 40 Mar’33|----|| 39% 42 
Camaguey Sugar ctfs of deposit ala Int Cement conv deb 5s__..1948/M N/ g=5 . Paty a50le ~~ «B2 29|| 501g 6212 
os = es pepare 942}.--.| 2!§ ----| 14 Feb’33)---- 14 _ 14] Internat Hydro El deb 68.--1944/A O| 025 Sale| 24% 26 | 93|| 24% 44 
Canada SS L Ist & gen és “1941/4 O| 13 Sale| 13 14 1 20 | Inter Mere Marine sf 6s__.-1941/A ©} 341, gale | 30 32 37|| 2912 24014 
Cent Dist Tel ist 30-yr 5s--1943|J_ BD} 104!2 105 |103!2 Mar’33|-.--|| 102 108 | Internat Paper 5s ser A & B-1947|3 J] 407, saic| 405, 46 | 18|| 39 49%8 
Cent Hudson G & E 5s_Jan 1957|M 8| 102 Sale {102 = 103s) 15|| 100 107 Ret s f 68 series A________ 1955|M 3] 10. Gale | 10 12 | 54|| 10 15% 

Central Steel Ist gsf 8s....1941)MN|) 614 84 | 71 Mar’33/----|| 71 93 Conv deb 4348.-........ 1939/3 J mek Z 360|| 20's 37 
Certain-teed Prod 548 A_271948|M 8| 26% Sale| 26 28i5) 46/| 26 3912] Debs 5e..._-.--________ 1955/F al 23'2 Sale | 20's ae | 296|| 18 33% 
Chesap Corp conv 58 May 16 °47|MN| 65!2 Sale | 64% 67 | 195|) 631, 75%] Investors Equity deb 6s A_-1947|3 D 7. ase oe ne Oe 
ChGL & Coke Ist gu g 58-.1937|J J| 101'4 Sale | 99% 101%] 37|| 99% 105% Deb 5 ser B with warr___1948|A O a 21 80 sree 80 85 
Ww: nae. ~ wines 
rem gt 1833 33 20% Dart. "ba. a ‘ 2 * f thout warrants ---__ 1948)A O} 72 104%] 80 Mar’33\---- 75 = Bg 
Childs Co deb 5s--.....-.- A O| 2614 Sale | 25 3012] 39]] 25 39% K C Pow & Lt Ist 4348 ser B_1957|5. J 981, 1041 
Chile Copper Co deb 58.....1947|3 J| 32% Sale| 27 32%] 61|| 27 46 | IstM4%s_.___- tebe 1961|F A| 29% Sale | 99% 100%) 29!) 96 * 105% 
Cin G & E Ist M 4s A____- 1968/A O| 93 Sale| 905 93 | 34|] 905, 100 Kansas Gas & Electric 4348 1980|3 Dj 2812 Sale| 981g 994) SI 78 
Clearfield Bit Coal Ist 48...1940|3 J| 35's --..| 38 38 | 6|| 38 38 | Karstadt (Rudolph) ist 6e..1943,|MN| 2) 78 | 75 S81 | 115)| i8t, 4ity 
Smail series B__......2-- 1940 3 J] 25% -.-.] -..- -..-]--..|| -... .... | Ketth (B. F.) Corp. 1st 6e.-.19461m1 8} 24, Sale| 238 89-28 | ©) -|| 2014 37% 
Colon Oil conv deb 68_-__-- 1938S 3] 20 37 | 37% 37%] 12/| 32 4212] Kelly-Springfield Tire 6s__-1942|A O| 34'2 Sale| 30 = 3402) 491/32 46% 
Colo Fuel & Ir Co gen sf 68-1943)F A| 38 Sale| 38 = 38 , 8|| 37 47 | Kendall Co 53s with warr__1948|M $ 3914 Sale| 38.394, Tei) 5567 
Col Indus 1st & coll 5s gu...1934|F A| 20 30 | 20 20 | 1|| 1912 301g] Keystone Telep Co ist 58.--1935|J 3| ©2°s Sale | 50% | 625s 681g 7012 
Columbia G & E deb 5s May 1952|M N| 71's Sale | 66, 711s] 67\| 66 80% Kings County El L & P 68_-1937/A O} i635 OOe tos Nee ool ----1] 100% 08 
Debenture 5s--... Apr 15 1952|A O| 70% Sale | 6812 70%) 6/| 681, 89 Purchase money 68_..._- 997|A O} 103'4 —-.-)103!2 Mar’33|----|| 13115 135 
Debenture 5s ----- Jan 15 1961|3 J| 70% Sale | 66!2 70%} _74/| 6612 877% | Kings County Elev Int g 40_21940|F A 120%s 140 [131ig Feb'33|----|| 73° 77s 
Columbus Ry P & List 434s 1967|5 3] S812 Sale | 87 80, | 21\/ 85g 9714 | Kings Co Lighting ist 6e..--1954|5 4 sors Sei ree 7S 100 105!2 
Secured conv g 5348-- . - - 1942}A O| 99 100 | 99 — 101%) 6) 98 106 | First and ret 6 345-—-—-——- 1954|5 3) 9) li Sdte Marsal ....|| Lisle 114te 
Kinney ( R) & Co7 % notes’36|J DB) -7-- cm 2 8&3 
Commercial Credit 816s A..1934|M.N] 98! Sale| 97 9812| 10]! 97 1084] Kresge Found'n Collerés. 1986/3 D| 41 53 [a2 a2 97|| Bll, 64g 
Coll ir st 544% notes. 193515 J 1271, eae 8 aattel dil] ,96% 100, | Kreuger & Tou class A ctfs of dep 38 42 | 384g 41 
Comm’! Invest 5 %s.1949 2 € 4 2 1 1047 or sec sf g 56__....-... M 1 
Computing-Tab Rees f 6s, 71941|J. 3| 106 Sale |106 107! 5 108 10814 ie 1960 ©) 12 Sale| 1012 12 | 56|| 1° 18% 
Ogee Rr L let & sete 440 198112 J| ---- ----| 97 Mar’33/----|| 97 10112] Lackawanna Steel Ist 58 A-.1950/M 8 1 3|| 75 87 
Stamped guar 4%s____-- 1951/3 J| ---- 101!2] 96 Mar’33]_---|| 95 10112] Laclede G-L ref & ext 58___.1934|A O| 77'2 80 | 7712 78ls 88 96 
Consolidated Hydro-Elec Works Coll & ret 5348 series C_--1953/F A] 72 88 | 88 Mar’33\--50)| 48 67% 
ot Upper Wuertemberg 78.1956|3 J| ---- 50 | 48% 4912] 3|| 487% 66 | Coll & ret 534s series D_--1960/F A| 49 Sale| 48 56 | 791) 55  géig 
Cons Coal of Md Ist & ret 58.1950|J D| 10% 11 | 10% 11 | 7|| ig 12 | Lautaro Nitrate Co Ltd 68..1954|5 J| -->- 50le|] 55 55 | 2/) “oy 5 
Consol Gas (N Y) deb 5448_-1945|F A| 103 Sale |102!2 103 | 93)/@100 10714] Lehigh C & Navsf 43s A__1954|/3 J| %2% Sale | a2% 3 | 18) 7715 90 
Debenture 4348_....-._- 1951 1|3 Dj} 9412 Sale | 93 9412} 71|| 92 101%] Conssink fund 4%s ser C_1954|3 J) 75% 85 | 7712 78 3/| 80° 88 
Debenture 5s_-........- 7|3 J| 99 Sale| 97144 9914] 155|| 9614 10512 | Lehigh Valley Coal ist 5s_..1934|F A| 75'4 87%) 80 Mar’33/----}) 0) 
Consumers Gas of Chic gu 58 1933 J Dj ---- 101%)101 102!g} 6|| 100% 105%] Ist &refsf5s_._...____- 1944|F A| 99% ----|100!g Dec’32|----|| “45° 601g 
Consumers Power ist 6s C_.1952|M N] 10014 Sale | 99%, 10114) 16]| 998, 107 lst & refsf5e_.._--_-__- 1954|F A| 42 60 | 52 Feb’33)/----|| 29 a3ig 
Container Corp Ist 6s_____- 1946/3 Dj} 3712 Sale| 3612 3712] 8|| 35 42 lst & refsf5s_...______- 1964/F A| 20 24 | 21 Mar’33j----|| 17 26 
15-year deb t 6s with warr.1943|J D| 22 Sale| 184 22 | 17|| 16% 22 lst & refsf5s_._._-_.__- 1974/F A| 162 20 | 20 20 1) 22 26 
Copenhagen Telep 5s-Feb 15 1954|F A| 66!2 Sale | 651g 6612) 5|| 465 7312] Secured 6% gold notes. - - 1988 5 3) -~-; 40 | 23 Mar’33|----|| 57 681, 
Corn Prod Refg ist 25-yr sf 5a'34|M N| 101!2 103 [10112 101!2} 5// 101 10412] Liggett & Myers Tobacco 78.1944|A 0} 98% 75 | 6612 Mar’33|----|| 1177 12612 
Crown Cork & Seal sf 6s__.1947|J BD} 85 Sale| 85 _ = Se He aie iea ery eens = F aj 12212 Sale |12212 124 4!\ 102 110 
Crown Williamette Paper 63.1951|J J| 56 Sale | 56 58 | 24|| 56 64 | Loew's Inc debsf6s_....-- 1941/A O} 108% Sale /108!s 10914) 39/| “4g  gatg 
Crown Zellerbach deb 5s w w 1940|M 8| 3612 Sale| 36 | 37 | 11|| 36 44 | Lombard Elec 7sser A__-__- 1952|J DB} 574 Sale| 55 = 574) F0)| 7512 90g 
Cuban Cane Prod deb 6s....1950|J J . . . . Lorillard (P) Co deb 7s__--- 1944/A QO} _84°s Sale | 84 85 | 10l\a10212 114 
Cumb T & T ist & gen 58...1937|J J} 10212 Sale |101% 10212} 28/| 100 107 ee ee eee 1951|F Aj 108 110 |10612 1081s} 12], 99° 99 
Louisville Gas & El (Ky) 63.1952|MN| %l'2 Sale| 9112 92 | 13]) gai, 10612 
Del Power & Light 1st 4348.1971|J J} 96 99 | 99 99 1|/| 99 10212] Lower Austria Hydro El Pow— 9714 Sale| 951g 98%] 30 
Ist & ref 4%s____._.___- 1969/3 Jj 85 93%) 941g Mar’33/----|| 941g 99 5e66t61.....-.-< 1944/F A 45 653 
pA aEE ee iste a] Siu cate] Sot Se] ag] Se = 4s [47 Mars 
D Ist & refs f 58’51 312 e | 93l2 91 100 {| McCrory Stores Corp deb 5%s’41|J D wii 21 2 
Stamped as to Penna tax.1951|M N| 94 Sale | 94 95 | 14|| 92 196%] McKesson & Robbins deb Boas’ 50M Ni 215s 26 | 2153 23 | 1 23% 302 
Detroit Edison 5s ser A__.__ 1949}A 0} 90 Sale| 90 93 8|| 90 103%] Manati Sugar Ist sf 744s_..1942/A O| 24 Sale |a23% 2619} 81 * 
Gen & ret 5s series B____- 1955/3 D' 93 95 | 9312 Mar’33]----|] 91 103 Certificates of deposit ____- aad 4 . 3ig 10 
Gen & ref 5s series C_--_- 1962|F A| 90 Sale; 90 92%) 7|| 90 10312] Stamped Oct 1931 coupon 1942/A 1012 -..-| 6 10 6 % 
Gen & ref 4s series D__1961 FA 83 Sale |} S8lle 8412} 31 8112 100 Certificates of deposit_.____ ik Gis - * * 3 11 
Gen & ref 5s series E___-- 952)A 0} 90 Sale| 892 93 | 19]| 8912 103 | Manhat Ry (N Y) consg ds-i000 A 11 Sale| 9 11 4\| 29 38l2 
Dodge Bros conv deb 68.-..1940/M N| 72% Sale | 70% 7314] 105|| 70%, 91 Certificates ot t......|.---| 33% Sale} 33% 36 | 79/| 20% 31 
Dost Jacob) Pack ist 6s...1942/M 08) 72 Bale | Obs =o | «8 65 70 | 2d fe---- 8 201815 Di 20% --.-| 31 Mar3aj----|| 17% 36 
er Stee - . 2 2 9 Manila Elec 2 24le| 25 Mar’33/---- 3 
Duke-Price Pow lst Ga ser A_1966M N| 5012 Sale| 46%  50!4| 47|| $5 $3,| Mire Tr Co ote of mace ian | | 66 85%! 89% Mar'a3|---.|| °* 50% 
Duquesne Light Ist 44s A_.1967|A O} 100 Sale | 98 10014] 100}| 98 105% AINamm & Son Ist 6s__.1943|J D 43 551g 
lst M g 4348 series B__..1957|M S| 100% Sale [100  =10212] +28|| 100 107 | Marion Steam Shovelsf 6s_.1947|A O 2 * ° Mar’33|--73|| 25% 37% 
Market St Ry 7s = 4 2514 29 
East Cuba Sug 15-yr stg 738'37|M $| * . . : Mead Corp lat 6s with warr-14siM N| 67 Sale| 65% 70) 144|| $4 fone 
Ed El Ill Bklyn Ist cons 43--1939|J J} 101 Sale |101 — 10112} ~—-3|| 10053 10412 | Meridionale Elec ist 7s A-.-1957|A 0] 236 Sale | 34 37 | 24) 87 96 
Ed Elec (N Y) Ist cons g 58-1995|J_ J} 10753 120 |108 108 3|/| 108 120 | Metr Ed Ist & ref 5s ser C__1953|3 Jj 96 Sale| 95 96 | 19]| 93 99 
E) Pow Corp (Germany) 634s "50)|M S| 41!2 Sale | 41 467s) 93 6834 lst g 44s series D_ ~"19681M S| 82% 90 94 Mar’33}---- 72 90 
ist sinking fund 6%4s__..1953/A O} 39 Sale | 39 46 | 60|) 38 68 | Metrop Wat Sew & Dr5%s.1950/A O| 75 81'2) 79 79 3\| 651g 75g 
Ernesto Breda Co Ist M 78_.1954 Met West Side El (Chic) 4s_.1938|F A| 70% 727s} 70% 7212} 25/| 431, 15 
With stock purchase warrants.|F A) 75'4 79 | 745% 75%4) 8|| 72 80 Ming Mill Mach Ist sf 78__-1956|J Dj 10's bi 13% Mar’33}----|| 39 * 671s 
idvale St wane 39 39 
Federal Light & Tr 1st 5s...1942|M S| 68 72 | 6712 695s] 11|| 63 7053] Milw El Ry & Lt 1st be - 1981 Hy DB] “80% 83 | 82 asa] 30 re A = 
Ist lien s f 5s stamped__--1942|M s| 68 72 | 68 69 9|| 65 7053] Ist mtge 5s_..__.___. Zr21971|3 | 64% Sale | 64% 69 | 120] g515 gg 
Ist lien 6s stamped. .___- 1942/M S| 65 -..-| 68!2 Mar’33|----|| 68 7712] Montana Power ist 63 A 1943}J 3] ---- 66 | 6512 681g] 55|| go? 96 
80-year deb 6s series B...1954|J DB] 50 52 | 55 Mar’33}---_|| 5212 60 Deb 5s series A__..- ~-"" 1962/3 D}| 65 Sale| 60 70 | 29/1 54 62 
Federated Metals s f 7s..--1939|3 D} 81 86 | 81% 81%!  5|| 81. 85 | Montecatini Min & re ---- 50 | 54 Mar’33}---- 
Fiat deb s f g 7s_----...... J 3| 9553 98 | 95's 97%) 16/| 93 97%] Debg 7s___.____.__. 1937|5 J a871, 98l2 
Fisk Rubber ist sf 8s__-__- 11M $ : * Montreal Tram Ist & ref 6a_21941|3 3} 945s 97 | 94 96 | 18|| 78% 861g 
Framerican Ind Dev 20-yr7 igs’ 42/3 J]... 98t2] 95 97 9|| 95 101%] Gen & refs f 5s series A_-1955|A O| 78°s 80'2) 78% 79 6|| a64ig 661g 
Francisco Sug Ist sf ae N| 24 650 | 18 30 33 1012 30 Gen & ref s f 5s ser B____1955|A O oa oa 6434 Feb’33} ---- 635g 6853 
Gen & ref 312 2} 685g Feb’33]--- 
Gannett Co deb 6s ser A...1943/F Aj] 75 Sale | 75 7712} 14|| 75 80 Gen & ref ot be a D. 771988 AO} 45. 70 | 70% Ocr sal. 2 re 
Gas & El of Berg Cocons g 5819/9|J D| 101 105 | 981s June’32|____|| __.. ____] Morris & Co Ist sf 4%s_. “1939/3 3| 53!2 57%] 77‘ Sept'aal_...| “73 «81 
Gelsenkirchen Mintng 6s_...1954|M S} 55 Sale | 53 6014} 70}! 53 5 | Mortgage-Bond Co 4s ser 2__1966|A O| 78 80 | 78 80 47 
Gen Amer Investors deb 5s A1952|F Al 76  80%| 76 76 1|| 76 811g] Murray Body Ist 6}4s....-.1934|J D| 21 40 | 40% Dec’32|----|/| “75 80° 
Gen Baking deb s f 534s....1940|A ©] 100 Sale| 99!2 100 | 22|| 97 101!¢] Mutual Fuel Gas ist gu g 58.1947|M N| ---- 72!2| 75  Feb’33|----|| 99 107% 
Gen Cable Ist sf 5348 A_.--1947|J J] 431g Sale | 43 4353} 39|| 36 5412] Mut Un Tel gtd 6sext at 5% 1941|M N| ---- 99%8/101 Mar’33|----|| 75 75 
Gen Electric deb g 334s___.1942/F A] 100 102 | 98 Mar’33]_-__|| 98 102% ---- 99%] 75 Feb’33}---- 
Gen Elec (Germany) 7s Jan 15°45)3 J} 29 35 | 32 36 32|| 32 62l¢] Namm (A I) & Son__See Mfrs Tr 
8 f deb 6 }4s-.---........ J D) 3214 Sale | 32 324} 11|| 32 67t¢] Nassau Elec gu g 4s stpd__.1951|3 J} 531 Sale | 53 55 | 23|| 51 661 
Soyer 8 f deb 6s........ 1948|M N/ 25!2 Sale | 25!2 3134] 123/| 25 655% | Nat Acme Ist sf 6s...___.- 1942/3 DBD) 53 60 | 54 Mar’33]----|| 63 64 ' 
Gen Powe Ist ef 5e._..... 1940|F A| 102 Sale |102 103 17}| 102 105 | Nat Dairy Prod deb 5%s__.1948|F Aj] 78!2 Sale | 7833 = 835] 152|| 77% 91 
Gen : Serv deb 5}4s_____ 1939) 5 3} 76l2 79 | 75 7934 4|| 7183 8614] Nat Steel let coll 5s.._.____ 1956)|A O| 78 Sale| 747. 78 | 100|| 69 81tg 
Gen Steel Cast 54s with warr'49|/J J} 48 Sale | 47 4912} 15|| 47 66 | Newark Consol Gas cons 5s.1948|/J Dj 101 10312/10212 102! 1|| 10212 107 
Gen Theatres Equip deb 68..1940|/A O : * * Newberry . 67 , 
Certificates of 1 1 1 , (JJ) Co 5%% notes *40)/A O 7354] 81 82 17|| 65 82 
tificates of deposit. ----— ----| 1g 1a} 11g Mar’33}___- 1 2 | New Eng Tel & Tel 5s A_...1952|3 D| 105 Sale {10412 10512] 22|| 100 111% 
Good Hope Steel & Ir sec 78.1945)A ©] 4612 Sale | 4612 47 15|| 4612 651 lst g 4 4s series B MN} 100 Sale 9 
Goodrich B 2 8 @ 4/48 series B.-_._._- 1961 9 10034} 60}| 9612 10712 
n (B ¥) Co Ist 6348_.1947|J 3] 64 65 | 63 6414] 24|| 62 80 |NJ Pow & Light lst 4%s_..1960|A ©] 82 Sale| 81 82 | 31|| 801e 95 
hee same 1945|3 D} 352 Sale | 341s 36%] 127|| @B31g 49% | New Orl Pub Serv Ist 5s A_-1952|A ©] 45% Sale| 4312 467% | 99|| 4312 641s 
Qoodyear Tine & Rubb Ist 581957|M N| 7214 Sale | 6912 7212] 108|| 68 86 First & ref 5s series B____1955|3 D| 4514 Sale | 441, 46 36|| 441, 641 
Gotham Silk Hosiery deb 6s.1936|J DB) _. 78 | 78 Mar’33}.___|| 78 87 |N ¥ Dock Ist gold 4s. 1951/F Aj 48 Sale| 47 48 12|| 45 . 60% 
Gould Coupler ist sf 6s_._._1940|F A * * * * Serial 5% notes....--__-1933|A O}] 28 Sale| 28 29 8|| 28 871s 
Gt Cons El Pow (Japan) 7s_-1944 F Al 45 Sale| 4312 45 | 13/| 8785 45 Y Edison ist & ret 6348 A_1941|A ©] 110 Sale |108!2 11014] 49/| 106% 115 
Ist & gen sf 634s_...___- J 3] 40 Sale| 39% 40] 19|| 31 40 |  Istilen & ref Seseries B...1944|A O| 104 Sale ]i03  1041,| 61|| 102%, 108% 
1st lien & ref 5e series C_..1951/A ©} 104!4 Sale |101!2 10414) 58|/ 101 108% 
r Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2395 
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eo = 
BONDS = Price Week's Range BONDS © Price Range 
N. Y. STOOm EXCHANGE 5s ey Range or 33 Since N. ¥. STOCK EXCHANGE 53 F wen pa 3 a 
Week Ended April 7. Sa| Aprud. | Last Sale. Jan. 1. Week Ended April 7. Sa| Aprit7 Last Sale. § Jan. 1. 
Bid Aski Low High| No.\\Low High Low Low 

N Y Gas El Lt H & Powg 58 1948|J BD} 106% Sale /1061s 106%)  9|| 104 11233] Solvay Am Invest 5e ser A__1942/M al O15 ree 90 aie ° 87 rs 
Purchase money gold 4s_.1949/F A| 99 Sale | 98% 9914] 58]| 98 10314] South Bell Tel & Tel ist sf5s°41/J J} 101% Sale |1011g 10233} 41|/ 100 107 

N Y LE & W Coal & RR5%s"42|M Ni ---- 85 | 80 Jume’32/_.__|| _... _...] S’west Bell Tel Ist & ref 5s__1954/F A| 103%, Sale |102 104 23]| 100 1071 

N Y LE & W Dock & Imp 58°43|J 3} 40 (95 {100 June’31|----|| _... ...-] Southern Colo Power 6s A_-1947|J J3| 6614 6812) 65 66 1\} 64 81 4 

N ¥ Rys Corp inc 6s...Jan 1965 Apr; 1 Sale) 7% 21 68 53 2% | Stand Oil of N J deb 5s Dec 15°46|F A| 10312 Sale [10212 10312] 84]/ 101 105 
Prior lien 6s series A_____ 1965|5 Jj 391s 4112) 39 41 10|| 32 41 | Stand Oil of N Y deb 4%s_.1951|J D| 9414 Sale | 92% 9419} 113 9234, 100 

N ¥ & Richm Gas lst 6s A--1981 MN| 99 10012/101 Mar’33]_.--|| 100 105% | Stevens Hotel Ist 6s series A_1945 * * * 

ys cons 44s A" Studebaker Corp 6% g apa 1942/3 D| 23 Sale| 204 227} 52 a 44lg 
Certificates of deposit. ____- MN] 1% 412] 13, 1%) 2] 1% 1%] Syracuse L t 1 : 
50-yr Ist —_ 6 yet = B..1962 re pee ; ; use Ltg Co Ist g 58...1951|3 D| 98  9912)105 105 1 110 
Certificates o RAS ---- 2 ---- 1g 12 | Tenn Coal 1 ‘ 

N Y Steam 6s ser A___.---- 1947|M N| 104 Sale 104 = 105 7|} 101 109 | Tenn Copp & Chem det Ga load m 3 30 35 7 80 MO oe 5 ior pt 
Ist mortgage 5s-...-...- 1951|MN| 95 Sale| 941, 95%) 44/) 94 10412] Tenn Elec Pow ist 6s 1947|J Dj 8312 Sale | 82 8412} 56)| 781 100% 
| Ene RACER, 1956|M Nj 94 Sale| 94 951g} 39]| 94 104 | Texas Corp conv deb 58....1944|A ©O| 8214 Sale | 80 8219] 57\| 7714 93 

N Y Telep ist & gen sf 4348.1939|M N| 101's Sale |100 = 1014] 217|| 9812 106 | Third Ave Ry ist ref 4s___-.1960|J J| 39 Sale| 3753 39 | 42|| 36 * 451 

N Y Trap Rock ist 68----- 1946|J D) 43 Sale| 43 45 | 14) 43 60%] Adjine le tax-ex N Y dan iden A O| 2312 Sale | 22 2312] 17|| 205, 28% 

Niag Lock & O Pow ist 5s A_1955|A O| 90 99 | 99 9914) 2/| 99 105 | Third Ave RR Ist g 5s__....1937|J_ 3| 86 8814) 87 Mar’33|-- 83 90 

Niagara Share deb 544s....1950/M N| 53 Sale| 53 56 | 48]| 53 72 | Tobacco Prods (N J) 6348..2022|MN| 97 Sale| 9514 9712} 73]| 89 102 

Norddeutsche Lloyd 20-yr s f6s°47|M N} 31, Sale| 31 40 | 117/} 31 60 |Toho Elec Power ist $e--T088 Mm si 50 5412] 50 50 2|| 41 52l2 

Nor Amer Cem deb 6 4s A-- i M §} 123g Sale | 1233 1233) 9]| 101g 261g] Tokyo Elec Light Co Ltd— 

North Amer Co deb Se..... 11F A| 69% Sale| 6914 7ile} 41|/ 69 89 1st 6s dollar series _ - 1953|3 D| 4133 Sale | 3914 4119] 182/| 30 411 

No Am Edison deb 5s ser A- 1987 M S| 65 6614) 67 70 5]| 67 87 | Trenton G & El Ist g 5s__--1949|M_ S| 101% ----|104!2 10412] 37|| 10253 10614 
Deb 53s ser B___Aug 15 1963|F Aj 62 Sale| 62 6414, 22|| 62 8933] Truax-Traer Coal conv 6%s.1943;M N| 16 25 jal5l2 1812] 17]) 151g 24 ” 
Deb &s series C___Nov 15 1969|M N/ 5812 Sale| 5812 65 | 45)]| 5812 847s] Trumbull Steel Istsf6s_...1940/MN| 41!2 Sale| 4112 43 7|| 391, 55 

Nor Ohio Trac & Light 6s..1947/M S| 91 95 | 91 91 1}} 91° 107! | Twenty-third St Ry ref 5s_.1962|3 J| 10 ----| 10 Feb’32|_-_- "i 

Ne ning Foe Be AC“ABLUA O| soot Ste Ligd s0t"| Soll igo ges] “Suraaseiee ren Oe daaaie | oo [S88 | aR 

yr 63 ser B.__- 4 ray 

North wr jst td g 414s gtd_1934 4 J oust — 4 ~~ ~~ 90 90 . rele 34 pal eet age a & - te me eed ties. 
orweg Hydro-El Nit 54s__1957 4 6314 711g] Ujigawa Elec P: 46%, Sale | 4 47%| 22 

Ohio Public Service 7348 A--1946]4 ©] 99, Sale| 94 95°) 91) 94° 105 Coban ie ee ee hic Ba_1oaslme ig] 100% 101 {100% Mar'35|__--|| 10012 102 
Ist & ref 7s series B__._.- 947|F A + 86 | 95 Mar’33|----|| 95 104 Gen mtge gold 1957|A O| 100 Sale| 9712 100 | 83 tS 10413 

Old Ben Coal ist 6s.......- 1944 F Aj 17 Sale} 17 17 1]} 15 231g]UnEL&P Gn ist g 5s i ipas 3 J| 101 104 |102 103 3 10012 105 

Ontario Power N F ist 5s..1943/F A) 96% 98 | 96 97 8}| 9312 101% | Union Elev Ry (Chic) 5s__..1954|A 0} 10% ----| 18 Jan’33)_--- , 

Ontario Power Serv Ist 5%s_1950|J. J , * Union Oil 30-yr 6s A-_May 1942|F Aj 10214 105 |102 10212 99% 105% 

Ontario on Ist 5s.1945|M N/ ---- 91 Mar’33/----|| 91 1004] Ist Hens f 5s ser C__.Feb 19351|A O} 9812 9912! 9812 987%) 61) 9812 100% 

Oslo Gas & El] Wks extl 58._1963|M S} 6612 7312 6612 67 4|| 6612 a72 Deb 5s with warr...-Apr 1945|J D| 79 7912, 7912 7912) 3) 75 2 "89 

Otis Steel Ist M 6s ser A.--1941 M S| 14l2 Sale| 1412 151s} 24/| 919 2412] United Biscuit of Am deb 6s.1942|\M N| 95% Sale | 95%, 95%) 1)1 9512 100 

Owens-IIl Glass s f g 58____- 3 J} 100 2 10112)101 101 3} 99 101% United Drug Co (Del) 5s...1953|M S} 4912 Sale | 44 4912} 67|) 43° 70 

Pacific Coast Co Ist g 58_- “Tosel D| 29 2612] 26 26 1 United Rys St L Ist g 48_...1934\J 3| ---- 20 | 2214 Mar’33/_.__|/ 10% 22%, 

Pacific Gas & Elgen & ref 5s A °42|J_ J| 10012 Sale | 9912 10012} 91 9914 106% U S Rubber ist & ref 5sser A 1947|3 J| 35 Sale| 3412 36 | 65]/ 2014 50l2 

Pac Pub Serv 5% notes....1936|M S| 6912 86 | 701s 701s} 3]| 6812 8812] United SS Co 15-year 6s___.1937;M N| 70 78 | 78 Mar’33)----|| 75 * $8 

Pacific Tel & Tel 1st 5s_...1937|5 J} 102% Sale./101 1031s} 37|} 101 107% | Un Steel Works Corp 6348 A-1951 3D} 31 Sale} 30 39 78|| 30 60% 
Ref mtge 5s series A---_- 1952|M N} 102 Sale |1013, 10214] 7|) 10112 108%] Secs f 6s series C 1951|\3 D| 3ll2 ----| 3012 371g] 13]| 3012 60 

Pan-Am PretCo(ot Cal)conv 6s’40|J D ° ° * Sink fund deb 6s ser A_.1947|\J. 3| 30 Sale| 2912 3712] 35 2915 69ls 
Certificutes of deposit.._-___|----| 2812 3 32 Mar’33/----|| 25 38l2] United Steel Wks of Burbach- ¥ 

Paramount-B’way Ist 5%s_.1951|J J| 2612 Sale| 2512 2612] 15)) 25 37%] Esch-Dudelange sf 7s 1951|A O} 987% oe a9714 981g} = 3]]  OBtlg 98ig 
Certificates of deposit. _..._-- ----| ---- ----| ---- ----|----]] ---. ---- ] Universal Pipe & Rad deb 6s 1936/J D| ---- 194] 20 Deec’3l|----|| -... -... 

Se a 68.1947, D) 5 633, 6 6%) 14 453 167 arene Power & Light 63.1953|A O| 38 Bale 372 e 27|| 3712 

Soe wana etied Sane. soedl ager angulideell oid aie t & Tra Biased 5712 Mar’33|_-_- 
Paramount Publix Corp 54s 1950|F Aj 6% Sale| 6%3 712] 24 614 1614] Utah Power & capee ian os ieee F 1 63 Sale | 62 : 6312] 17 80 va 
Certificates of deposit _---.-.-- ----] ---- ----| 8 8 9 8 88, | Utica Elec L & P Istsfg5s.1950|J J} 103 104 {105 Mar’33/----|| 105 105 

Park-Lex Ist leasehold 64s 1953 Utica Gas & Elec ref & ext 58 1957|J 3} 103 Sale /103 103 1|| 103 108%, 
Certificates of deposit... ..._- ----| 9144 10 | a8 Mar’33j----|| @8 18 | Util Power & Light 5%s__..1947|J D| 15 Sale| 131g 16% | 54] 131g 34% 

Parmelee Trans deb 6s. --_- 1944/A O} 15 Sale jai2 15 4)| 6% 15 Deb 5s with warrants...-1959/F A| 1312 Sale | 12 15 | 119|| 12° 30 

Bat & FemnloG 8 Bl coe fe 104ni 305, 108 Ch, 105 | Ol Taha 10 dit bnaters 

xe 's with warr 1937 8 2 1g 6812] Vanad , 1 7 

Pa Co gu 3s coll tr A reg_-.1937|M $| 80 ----| 87 Nov’3l]----|) -... -._- vaio pment bee yn a i a 
Guar 33s coll trust ser B-1941|F A| 75 ----| 78 Jan’33|----j}| 78 78 Certificates of deposit. __- ie 6 Sale| 47% 6 9} 12 6 
Guar 3s trust ctfs C._..1942\J D| 73 ----| 74 Mar’33|-..-|| 74 74 | Victor Fuel lstef5s_.._...1953\J 3| 912 1413] 1012 Mar’33|.--_|| 101, 14 
Guar 33 trust ctfs D...1944\J_ D| -.-- 7912] 7912 Jan’33|----|| 7912 82%] Va Elec & Pow conv 53$8..1942\M 8| 98 101 |100 100 99 * 105% 

Guar 4s ser E trust ctfs._.1952;|M.N| 79 85 | 80 Mar’33/----|} 80 8312] Va Iron Coal & Coke Ist g 5s 1949|M S| 4733 --.-| 50 Feb’33].--_- 

Secured gold 4%s______- 1963|M N| 78 Sale| 78 81 | 14|| 77 90 | Va Ry & Pow Ist & ref 5s._.1934|J 3| 982 Sale| 98%, 9 31|| 9712 103 
Penn-Dixie Cement ist 6s A 1941|M $| 36 Sale| 3412 36 | 14/| 3412 46 | Walworth deb 6s with warr °35|A 0} ---- 12 | 11 Jan’33/-.-- 
Pennsylvania P & L Ist 44s 1981|A O} 82!2 Sale | 78 8234) 129]) 78 9612 Without warrants A Oj ---- 12 | 18 Dec’32}--.. 

Peop Gas L & C 1st cons 68.1943|A ©] 107 111 |10912 Mar’33)----|| 10712 114 Ist sinking fund 6s ser A_-1945|A O| 9% Sale| 9% 1112} 17|| 81g 23g 
Refunding gold 5s... -..- 1947 “1 : 9212 Sale 93 aoe 3 14)| 92 10712] Warner Bros Pict deb 6s__..1939|M S| 16 Sale| 14 16 | 38 

ON ER Fee ---- ---- eotell cose écooalk Wale 121 

Phila Co sec 5s series A___.1967|J_D) 7012 Sale | 69 7112} 371) 69 90 Without ved Dag bsunedsores A ° 121s lt 1255 125 ? 12% 23 

Phila Elec Co ist & ref 4348.1967|M N] 100 10112] 97% 98%] 13|| 977 10512] Warner-Quinian Co deb 63..1939|M §| 215 Sale 1512} 14 
PS 6 eee ae 1971|/F Aj 9353 Sale | 9212 9353} 60|| 9212 100 | Warner Sugar Refin Ist 7s_.1941|J D| 105 Sale |1045g 105 11|| 10212 106 

Phila & Reading C & I ret 63 1973/4 3 .--. &3 |-56 55 3|} 54 67 | Warren Bros Co deb 6s__._.1941|M S| 31 Sale| 31 33 | 191) 30 
Conv deb 6s_.--.------- g|M S| 33 Sale| 3253 34 42|| a325g 49 {| Wash Water Power sf 5s_..1939/J 3| 98 10212}10212 Mar’33|/---_-|| 10212 106 

Phillips Petrol deb Bigs 22771939 J Dj} 6914 Sale | 68 70 | 56|| 671g 75%] Westchester Ltg 5s stpd gtd_1950|J OD} 103% 105 [10312 104 4\| 103 11012 

Pillsbury FI’r Mills 20-yr 68.1943)A ©} 9512 99 | 95 9512} 5|| 95 104 | West Penn Power ser A 5s__1946/M S| 10312 104 |103 104 8}| 10014 108 

Pirellt Co _{ftaly) cony is. - 1952 m N 10014 100% 100 Mars --05 299% 190% Ist 58 series E_____. ~~ 1963\M S| 1021, 10212|102 10314] 10|| 102 109% 

‘oO 8 nn hh hCU”6 «6k 1 Oe. 060hlCUtCU] Oe ee ee Oa eee 1 ‘ 
Port Arthur Can & rag k ge ey BH F rn 37 65 51 Mar’33 | 6s lst sec 5s series G___._._- 1956/3 D| 10212 Sale |1015g 103 22 912 107 
st m | eae 1953 63 Aug’32}-.--|| -... -.-.] Western 51 1 

Port Gen Elec Ist 44s ser C 1960|M $| 50's Sale | 49 5212} 63|| 49 70%] Western Union nat creat 5s. 1938 ; + 3 : “30 32 54% oo ‘5 

Portland Gen Elec Ist 5s__.1935|J J) ---- 98 | 98 99 3) 98 101 Funding & real est g 43%48_1950|M N| 40 Sale | 3712 4013} 65)| 3712 62 

Porto Rican Am Tob conv 6s 1942/3 J 2044 24] 1953 20 8|} 18 33 15-year 64s _- "1936|F A| 58 Sale | 56 58 | 38|| 55 72 

Postal Teleg & Cable coll 5s-1953|J J} 18 Sale| 161s 1912] 82/| 161g 28!2] 25-year gold 58..--.-..-.1951|} D| 41 Sale | 37 41 | 60|| 361g 57% 

Pressed Steel Car conv g 5s_1933|3 J ° * ° OS etiam Sele: QR0|IM S| 40 Sale | 363, 4033) 39]| 363% 

Pub Serv El & G Ist & ret 4349°67 J BD 100! Sale | 997, 10012} 46|| 99 105%] Westphalia Un El Power 68.1953|J J| 2812 Sale| 2812 34 | 77|| 2812 572 
Ist & ref 444s_-.__--___- 1970|F Aj 100 Sale |/100 10014) 29]] 100 1055s] Wheeling Steel Corp 1st5%s1948|J 3| 54 Sale | 4412 54 6|| 4412 637% 
Oe ial Ee aR 1971/A O' 95 Sale| 94 9512! 3B1i] 931g 10012 Ist & ref 4s series B 1953|'A O| 44 46 | 44 45 15|| 413g 657, 

Pure Oil s {54% notes..--1937|F A] 6912 Sale | 69 7014, 18|} 69 7912] White Sew Mach 6s with warr'36|J J} ---- ----| 31 Mar’33}-- 31 37 

854% notes___...___- 1940|M S} 6312 Sale | 6312 67 | 23/| 6312 7712 Without warrants 3 J3| 23ig 30 | 2212 25 | 7|| 2212 37 

herter Bakeries s f deb 5s. .1948|4 J} 6012 Sale | 60 6112} 16]] 55 67 Partic sf deb 68..-_._-_-1940|/MN| 231g 30 | 2214 Mar’33|--.-|| 22% 37 

Radio-Keith-Orpheum part paid Wickwire Spencer St’l Ist 78.1935 
etfs for deb 6s & com stk 1937/MN}| - as<-} 60 Dee'ss}----1) c+ nan Ctf dep Chase Nat Bank 114 234) 11g Mar’33]_--- 1lg 1% 
Debenture gold 6s______- 1941/3 D] 85s Sale | 85g 858 1 81g 19 7s (Nov 1927 coupon) Jan 1935|___ 

Remington Arms Ist sf 63_.1937,|M/N} 65 6812) 65 661s} 8]| 58 661g Ctf dep Chase Nat Bank MN] 1 284) 1 Ligh 7 % 1% 

Rem Rand deb 53s with war '47|M-N| 431g Sale ja411, 4412) +43)) 4112 58 | Willys-Overland sf 6s 1933|M $| 34!2 36 | 35 3512} 3/| 35 7958 

Repub I & S 10-30-yr 5ssf_.1940|A O] 56%; 69 | 55 Mar’33/----/| 55 83 | Wilson & Co Istsf6s A_...1941/A O| 9012 Sale | 89% 9012] 48/| 84 934 

pe eee A IB Ne al Sty Siu as Marsal | a2 gg | uneuaea eee Te Oeraik JI Shy eho ex fra) Sal au 

r sg 594 5 Mar’ aad y y 541 , 5 
Rovere Cop & Benen Goew 4 eT TT are ne'l Se jae oa > Ist mtge sf 5s ser B._____ 1970'A O| 5412 Sale | 5412 5712] 3511 524 62 
mea ead bat series 6_.1948 & t. ze Sale | 31 37 32 31 5712 
ne- p El Pr 7s__ 1950 5 Sale | 55 58's 20|] 55 77 
png Bay 7. ee ae 1952 4 = 361g Sale | 361g 45 75|| 361g 7Ole Matu red Bonds 
ons 8 0} _ beeen 1953 35%4 Sale | 354 4419} 102|| 353, 7Ol4 . 

ee ei deeencsro--Seeln Gl $5 sus | 35 <u] ieall 36 4 = (Negotiability Impaired by Maturity) 

Richfield Oil of Calif 6s__._- 1944|M N * * * & 

Certificates of deposit..---..- MN] 22 Sale| 2112 22] 7|] 1912 29 MATURED BONDS. = Price Week's | 3 Range 
Rima Steel ist sf 7s______- 1955|F A} 39 -_-_--| 40 40 4} 38 41 N. ¥. STOCK EXCHANGE $3 Friday, Range or x Stuce 
Roch G & El gen M 5s ser C °48|M $ 98 99 | 98-2 101 22|| 9812 107 Week Ended April 7. sa] April7. Last Sale. | 32 Jau, 1. 

Gen mtge 44s series D__._1977|M $ 9914 Feb’33}--_-|} 99% 993%, ——— ae aee-yet | yee =e 

Gen mtge 5s series E___-- 1962|M_ 8 85 97 | 9612 9754} 11]| 9615 1061g] Foreign Govt. & Municipals. Bid Ask| Low High) No.\\Low High 
Roch & Pitts C & I p m 53.1946|M N 85 Dee’3B0}____|]| _._.. .__. | Mexico Treas 6s assent large '33/J J 33g 57| 412 Mar’33/_--- 3%, = 68g 
Roya! Dutch 4s with warr..1945|/A O 88% Sale | 88ig 89 | 199] 83 90 0 eet 2 Aaa Sc 5 RR DB Dl wove cccal 06 MIT Eilooes a, «66 
Rubr Chemical s f 6s._...__ 1948|A O| 43 Sale | 43 49 | 16|| 43 62 le 

altiroac. 

St Joseph Lead deb 534s.._.1941|M N| 85 87 | 85 86 51) 81 94 | Balt & Ohio conv 4%s____-- 1933|M S| 70 Sale| 69 r7114| 36|| 67 771g 

St Jos Ry Lt Ht & Pr Ist 58_1937|/M N| 66 86 {| 90 Feb’33)----;)| 88 93 Stpd (10% part reduct)-_-._--- M S| ..-- ----| 6514 Mar’33/..--|| 61 6812 

St L Rocky Mt & P 5s stpd.1955 J Ji 20 Seouk a 32 2 32 33 Norfolk South Ist & ref 5s A_1961|/F A 314 ” B84 314 3l4 8 2ln 414 

St Paul City Cable cons 5s_.1937|J J| 48 50 | 48 50 7|| 42 61 | Seaboard Air Line Ist g 48..1950|A O 214 23 23, Feb’33]-_--- 1% 2% 
Guaranteed 53. ----.----- 193713 Jj 48 50 | 51 Mar’33}---.- 51 55 Gold 4s stamped.....-..1950/A O 5ig 8 51g Mar’33} - -- - 51g Tig 

San Antonio Pub Serv ist 6s 1952/3 J} 7612 Sale| 7414 7612} 6)| 7414 92 Refunding 48-.......-.-. 1959|A O| 2% 212] 1% 214) 12 lsg 8 

Sehulco Co guar 6 4s---- -- 1946|/J J} 20 34 | 35 Mar’33|----|] 25 35 

Stamped (July 1933 coup on)}----| 20l2 28 | 45 Mar’33/---- 39 8645 industrials 
Guar s f 6 4s series B___.1946/A 40. 55 |35 Mar’33\....|| 28 35 | Abitib! Pow & Paper Ist $s_.1953|) D} 12 Sale| 11 12 | 13]| 11 16g 
Ryle pall pti Nei _---| 40 _...| _.... .-..]----]] ---- ~--- | Chie Rys 5s stpd 20% part paid..|F Aj 4914 5934) 4912 4912] 3]| 49 657i 

Sharon Steel Hoop s f 54s..1948|F Aj 16% Sale | 16 17 8|| 16 36 | Cuban Cane Prod deb 6s___.1950|J J} 2% Sale| 1% 27| 289 % «273 

Shee! Pipe Line s f deb 5s_..1952)M N/ 71% Sale | 71 72 31|| 69 85 | East Cuba Sug 15-yr sf g7}48°37|M $| 614 9%) 6 7 2 2% «7 

Shell Union Ol s f deb 5s ...1947|M N| 69% Sale | 6812 7014] 141] 65 83 | Fisk Rubber Istsf8s_...._. 1941|M S| 57% Sale | 57% 5814] 36]), 45 5814 Ih, 
Deb 5s with warrants__..1949|A ©] 69%, Sale | 6912 7012} 35|| 631g 83%] Gen Theatres Equip deb 68.1940)/A O 11g Sale 1 1lg} 11 1 2l2 

Shinyetsu El Pow ist 644s_.1952|/J DBD) 40 Sale | 38% 40 9i| 28 40 | Gould Coupler Istsf6s__.--. 1940/F A 5 7%| 7 7 1 6 1012 hhh 

Shubert Theatre 6s_June 15 1942/4 D * * * 

Siemens & Halske s f 7s....1935|3 J) 79% Sale | 77 80 8|| 77 95 | Ipterboro Rap Tran 6s..... 1932/A ©] 1912 Sale| 18% 2014) 57|| 12 22 
Debenture s f 6s8.------ 1951|M $| 59 Sale | 59 6512} 821] 59  82ig] 10-year 7% notes._.....-. 1932|M $| 6212 Sale | 6214 6353) 40|| 6llg 71 

Sierra & San Fran Power §3.1949|/F A] 91 9444} 92 94%) 94] 92 102 | Manati Sugar Ist sf 7%4s._.1942/A O| 13 Sale| 13 13 1 5 13 

Silesia Elec Corp s f 6}48..-1946/F A] 38 Sale | 37 38 8|| 37 65912] Stmpd Ort 1931 coupon..1942/A O} 14 Sale| 7 14] 71 2 4 

Silesian-Am Corp coll tr 7s..1941/F A] 327% Sale | 32 33 | 18|| 32  425,| Ontario Power Serv 1st534s_1950|J 3} 65% 74 | 6914 Mar’33|....|| 661g 71lg 

Sinclair Cons Oll 15-yr 78_-.1937/M S| 96 Sale| 9512 97 | 22|| 9014100 | Pan-Am Pet Co (Cal) conv 6s°40|J DBD) 30 31 | 31 31 8|| 25lg B8ig 
Ist lien 6s series B..... 1938/3 D;} 93 Sale | 927% 9314! 12|| 881, 971¢] Pressed Steel Car conv xe 58_.1933|/3 J) 3712 Sale | 3712 39 6|| 371g 57ig 

Sinclair Pipe | Line s ft 58... 1942/A ©} 100% Sale |100 101 | 30} 100 103%] Richfield Oll of Calif 6s_._.- 1944|M N/ 2314 Sale | 23 2312] 23]| 21 20% 

Skelly Oll deb 54s. ------- 1939|M 63 Sale| 6212 6314| 25]| 59% 70 | Shubert Theatre 6s June 15 1942/5 D 1 12} 5g Mar’33/---- 3g Mig 

Smith (A O) Corp Ist 6%s..1933/M N] 9812 Sale | 98 9812| 13|1 97 101 | Stevens Hotels series A__-_- 194513 Ji 1012 11121 10 1012! 1111 10 16 If 















































ry Cash sales. a Deferred delivery. * Look under list of Matured Bonds on this page. 
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Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range) for Range Since Jan. 1 
. > ° Sale of > Week. 
the Boston Stock Exchange, April 1 to April 7, both in-| stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares.| Low. High. 
clusive, compiled from official sales lists: dunes ao. er" a 1 pel ee ae 
Friday Sales BORD Biniw ~ kanis dn wea” hematin 33% 60«044% 100 34% Mar 6 Jan 
Last |Week’s Range\| for Range Since Jan. 1. Indep Pneum Tool v t a ay ae 7 7 10 7 Apr} lil Feb. 
Sale of Prices. Week. Iron Firemen Mfg vt c____|_..___ 4 4 50 3 Feb 4% Mar 
Stocks— Par.| Price.|\Low.  High.| Shares Low. High. Kalamazoo Stove com-_-_*/______ 84 8% 100; 4 Feb| 8% Apr 
Ky Util jr cum pref____50/)__.___ 15 15 20; 15 Apr; 24% Jan 

Railroads— La Salle Ext Univ com__10}______ y% % 10 Mar % Mar 
Boston & Albany.-.-.. oe 81 83 131; 80 Jan; 90 Jan | Libby McNeill & Libby— 

Boston Elevated.-.-.-._. 100; 65 63% 65% 338} 6334 Apr; 70 Feb CRG, 5 pticomnnd 0 2% 1% 2%] 1,600; 1% Feb 2% Mar 
Boston & Maine— Lindsay Nunn Pub $2 pref* 5% 56% 6% 500 2 Jan 6% Mar 

Common stamped.....-|-...-.- 5% 5% 15 5% Apr 8% Mar | Lynch Corp com..--.--.-. 5} 11 11 11 100 8 Feb| 12% Mar 

Preferred stamped -....-|...---. 6 6 20 6 Feb; 11 Feb 

CIA Ist pfd stpd_..100)/____-_- 11 15 32 6 Feb; 15 Apr | McCord Rad & MfgclA--_/*__.__ 14% 1% 10 14% Apr 1% Apr 

Class B ist pref stpd_100}_.---. 12% 12% 10) 11 Jan| 16 Jan | McWilliams Dredging Co *|__-___ 7 7%} 1,300) 7 Jan} 9 Jan 

Prior pref stpd_---..100}_...-- 18 20 113} 17 Feb| 25% Mar | Manhat Dearborn com_.__* 1% 1% 1% 150 1% Mar 1% Jan 
Boston & Providence_-100|__-_-- 128% 128% 24| 128% Apr; 132 Jan | Marshall Field common--* 6% es 2,000 4% Feb 8 Mar 
East Mass St Ry Co adj100} 76c 76c T6e 17; 5le Feb 1 Mar | Material Serv Corp com.10]_---__- 5% 5% 100 5 Jan 6% Jan 

CIO 5 avi dine silat 30c 30c 55| 20c Jan| 30c Apr ae oh 8 Food Proda— 

Norwich & Worc’ter pf.100|_..--.- 3 83 10} 83 Mar; 84 tke ee 44% 3% 4%| 2,350 24% Feb 5 Mar 
Old Colony RR-.-.-.-.--. Pa wiaicn 75% 77 77| 73 Mar| 79 Feb Middie W West Util new_-- % Th% % 650 % Jan % Jan 
Pennsylvania RR.-.--- 50| 16% 15% 16% 705; 10 Feb| 19% Mar | Midland United— 

: Convertible preferred__*|______ 1 1 100 1 Feb 1% Jan 

Miscellaneous— Midland Util 6% pr lien 100)___._. 2 2 10 2 Feb 4 Jan 
Amer Pneumatic Serv pretf_ 1% 1% 1% 180 14% Apr 24% Jan 7% prior lien......-. RES divin as 3 3 20 3 Feb 5% Jan 

fo ESS eee oe 45c 45e 45c 3,100} 25¢ Mar| 50c Jan | Modine Mfg com_-_-_----- * 6% 6% 6% 50 6% Feb 8 Mar 
Amer Tel & Tel___-.-- 100} 91 88 92%| 3,990) 88 Apr} 109% Jan | Monroe Chemical com_..*/_..... 2 2 20 2 Apr 4 Jan 
Amoskeag Mfg Co-.....--- 2 1% 2 825 14% Mar 2% Jan Preferred (w w)-.------ RO 24% 24% 20| 24% Apri 30 Feb 
Andes Petroleum--__..-.--- 5e 5e 5e 400 5c Apr 5¢e Apr | National-Standard com__*/_____- 10 10 50; 10 Feb} 11% Jan 
Bigelow Sanford ag gl + ee 6% 6% 10 6 Feb y Jap | North American Car com20) -__---_- 2% 2% 400 2% Apr 3% Jan 
Boston Personal Prop Tr--!|------ 6% 8 165| 61% Apr) 9% Jan | NoAmerLt & Pwr com. ..° bain aod 2 2 50} 2 Mar) 5% Jan 
Crown Cork Intl Seal | ee 3% 3% 30 2% Mar| 22% Mar | Northwest Ban com. 6% 6% 6%! 1,300 5 Feb| 10% Mar 
East Gas & Fuel Assn— Nor West Util 7% pref ib0 RTC REIE: 3 3 20 2 Mar 54 Jan 

oo” eee ee * 44% 3% «4% 595 3% Apr 64% Jan | Parker Pen Co (The) com10 3 3 3 50 3 Apr 3 Apr 

44% prior pref..--. 100}_...-- 57% 124| 54 Apr} 70 Jan | Penn Gas & Elec A com-_.*/_-_._-- 6 6 250 6 Feb 7 Jan 

6% cum pref.....-. 100} 40 35% 45 195| 35% Apr} 59 Feb Cocommon-.-.-.-..-- 15%| 14 16%} 17,050} 10 Feb} 16% Apr 
Eastern Steamship Lines- *|------ 5 5 500 5 Jan 5 Mar | Process Corp com.-_----- 5 ee 1 1% 1 Apr 2% Jan 
Edison Elec Ilium-.-.-.- 100} 140 133 «143 944| 133 Mar| 183 Jap | Public Service of Nor n— 

Employers Group-.-.-..----|------ 5 5%) 1,630 5 Jan 6 Feb eS ES oe 25%| 25% 27% 700; 251% Apr} 48 Jan 
ie oi os cess ids io ee ee 23% 25 150| 23% Apri 47 Jan 
General Capital Corp.----|..-.--- 14 14% 35| 13% Mar!) 18% Jan 6% preferred...._-- 100; 52% 55 80} 50 Apr| 85 Jan 
Gillette Safety Razor--.--*|..-.-- 11% 14% 789| 11% Feb) 20% Jan 7% preferred... ...- Seer 69% 70% 20| 67 Mar; 95 Jan 
Internationa! Hydro Elec- -|_...-- 2% «2% 25 2% Apr 6 Jan | Quaker Oats Co— * 
Loew’s Theatres......-..|-.--.-- 9% 11% 74 7% Feb| 11% Apr OO ae ee EE 81 8 380} 63 Feb; 93 Mar 
Mass Utilities Assoc v t c_.*|_____- 1% = 62 235 1% Apr 2% Jan Prebetsed.....ncccccws | ae 107 107 30| 107 Mar} 117 Jan 
National Service Co_..-_-- 1%| 75e 1%| 1,422); 40ce Mar 14% Apr 
New Eng Tel & Tel_--.100| 7344) 73 75% 801} 73 Apr} 94 Jan | Railroad Shares Corp com *}_-_-_--- % % 100 % Jan % Jan 
Pacific Milis_.-.--..- 100 8% 7% 8% 840 5% Mar 9% Mar | Raytheon Mfg Co com...*)._.__. 2% 2% 100 1% Jan 2% Mar 
Reece Buttonhole Mach Co}. --.-_-- 5 5 90 4% Jan 5% Feb | Sangamo Electric Co_---*|-.---- 5 5 50 5 Jan 5% Jan 
Shawmut Assn tr ctfs....* 6% 6% 6% 720 6% Jan 7% Jar | Seaboard Util Shares-.-.*/.....- % % 900 Mar % «(Jan 
Stone & Webster-.....-- 3; De 6% 6% 180 5% Feb| 10% Jan , Roebuck & Cocom *} 18 16% 18%] 2,550) 13 Feb| 22 Jan 
Swift & Co____-.-..---- *| 10% 8% 10% 325 7 Feb} 114% Mar | Signode Steel Strap com_-*}------ 1% 1% 10 14% Mar 14% Mar 
es aes *| 25 22 25 535} 22 Apr| 30% Jan Cumulative preferred 30) ------ 4 4 10 4 Feb 4 Feb 
Storkline Furn conv pf-.25 4 4 4%; 1,150 3% Jan 7% Mar 
United Founders com.-.-..*|__..-- 1 1 165 1 Feb 1% Jan | Super-Maid Corp com_--_*|_.-_-- Wy % 650 % Feb 1 Jan 
U ao Mach Corp.-.-- 25) 37 33% 37 1,534) 33 Jan| 393, Mar | Switt International----- 15| 17 16 17%| 3,350) 12% Feb) 17% Mar 
ARES REE: 31 31 31 291; 30% Jan| 32 Jan | Swift & Co.-.------.-- 10% 8% 10%) 11,100 7 Feb| 11% Mar 
Waldorf 8 OO ERASE 6% 6 50} 5% Feb 8% Jan —— Bond & Sh ptl00 Se ae 3% «4 40; 3% Apr| 13 Jan 
Waltham i ™ ae ee 10 10 33 i ae ee Oe ees) ee 1 1% 71 1 Apr 3% Jan 

Prior —— 5 in ioieele cma 30 31 47| 30 Jan} 32 #£=Mar Thomencn (J R) ag 6% 6% 7 750 6% 9% Jan 
Warren Bros Co__._.---- 3% 3% 3% 193 2% Feb 4% Jan | Union Carbide & Carbon.*| 24%4| 24% 24% 50| 20 Feb| 28% Jan 
Westfield Mtg Co ctf of rei sical “-. i 60 % Apr 1 Jan | USGypsum----.-.--.-- 20} 225%| 21% 22% 600} 18 Mar) 23 Mar 

ae | ESE 101% 103% 50} 101% Apr| 106% Jan 

Mining— U 8 Rad & Tel com_____. eS 6% 8 200 6% Feb| 11% Mar 
Copper Range........- 25 1% 1% «21% 640 1% Apr 2% Jan | Utah Radio Products com *|....-- % % 450 % Jan % Mar 
La Salle Copper GOsinwin ——— 80c 100} 60c Feb| 85c Mar | Util & Ind Corp.-.------- -, ee % % 100 % Feb 1% Jan 
Mohawk Mining. ._..-.25)-...-- 10% 10% 100 9% Jan| 13% Feb Convertible preferred..*|_...-.- 1% «62 200 1% Mar 3% Jan 
POE BEES... cwcccnleccnee 1 1% 70| 85ce Jan 1% Feb | Vortex Cup Cocom_-_-_-_-- mae 5 5 50 4% Feb 6% Jan 
nee thaninwnis 23e 23 50| 20c Jan| 34c Mar 
Old Dominion Co.___-_- SE ww iaibiceeia % % 200; 50c Mar| 55¢ Jan | Wahl Cocom.-_---_------ * 74 y% 4% 800 Yy% Jan y% Jan 
Utah Metal & Tunnel_--_1/-...-- 35e 35¢ 200! 25¢ Jan} 40c Mar | Walgreen Cocommon...-*| 13%] 12% 13%] 1,950) 113% Feb) 14% Jan 

Ward (Montg) & Cocl A.*/_.-..- 49 55% 510| 47% Feb) 61 Jan 

Bonds— Wayne Pump com. __..- ,, Meas % % 70 ye Mar 1 Jan 
Brown Co 5s-_.-..-- 1946}.....- 19% 19%] $1,000) 17 Mar| 19% Apr | Western Grocer Co com.25/---.-- 1% 1% 10 1% Feb 2 Jan 
Chicago Junction Ry & Wisconsin Bank Shares— 

Union Stk Yds 5s_..1940| 964%} 96% 96%] 5,000) 96 Jan| 98% Feb Common (new)..-.-.-- _ ae 4 4 50 4 Apr} 10 Jan 
E Mass St Ry ser A 448’48}_____- 27 27 1,000} 24 Jan| 27% Feb | Zenith Radio Corp com-..*|--.-.-- % % 50 % Mar % Jan 
Pond Creek Pocah’s 7s 1935|-_.---- 97% 97%1| 3,000) 95 Feb! 97% Apr 

oN val Bonds— 

© par value. Chic City Rys 5s_.._1927 
Chicago Stock Exchange.—Record of transactions at | .,cértitiqetes of deposit---|------ oS Ole 6 a Se 

Chicago Rys 5s..---- 1927 
Chicago Stock Exchange, April 1 to April 7, both in- i Gertificates of deposit. -- 51 | 49 51 | 4,000 484 Mar| 59% Jan 
olland Furnace 6s_-_.1936)------ ,000 ar ar 
clusive, compiled from official sales lists: Metrop West Side Ei 4s '38|_..... 12% 14 30001 12% Apri 14 Jan 

Friday Sales 208 So La Salle St Bldg— 
Last Week's Range| for Range Since Jan. 1. 6s. .-.-.-------- 1958}. --..-- 21% 24 6,000} 18% Febi 24 Jan 
ale of Prices. Week. 

Stocks— Par.| Price. \Low. High.| Shares Low. High. * No par value. +r Cash sale. z Ex-dividend. vy Ex-rights. 
at ae eee ee al Gla bal ae i Toronto Stock Exchange.—Record of transactions at 
Acme Steel Co. =... 25} 14 | 14 14 150 10. Feb| 14 Mar|the Toronto Stock Exchange, April 1 to April 7, both in- 

ms Mfg (J D) com..*|-.-.-- 6% 6% 10} 6 Mar| 6% Feb j : 7 Pag 
ne -)------ os il an aw KS clusive, compiled from official sales lists: 
Associates Invest Co com_*|-_-___-- oe 200; 31 Mar} 37 + #£4Mar Friday Sales 
Assoc Tel Util— Last |Week'’s Range| for Range Since Jan. 1. 

RE nakencseveces ie % % 550 \y% Apr 1% Jan Sale of Prices Week. 

Bastian-Blessing Co com.*| ------ 6 6 50} 3 # Feb| 6% Mar Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Bendix Aviation com-....* 8% 8 8% 1,800 6% Feb) 11% Jan 
Borg-Warner Corp com.10 7% 7% 8%! 5,000 5% Feb 9% Jan | Alberta Pac Grain pref.100/__.__- 23% 23% 15| 20% Jan| 25 Mar 

7% preferred.___... RRR 73 73 50| 70 Jan; 80% Feb | Beatty Bros pref_-_-_-_-- 100 56 56 66) 56 Apr| 57 Feb 
Bruce Co (E L) com.___. a 5 5% 300 4% Jan 7 Jan | Bell Telephone- -----_- 100} 80%) 80 83% 594) 80 Apr| 100 Jan 
Butler Brothers---....-- 10 2% 1% 2%] 1,100 1% Feb 3 Mar | Blue Ribbon Corp com-_-_-*}___--- 1 1 21 1 Apr 1 Apr 

6% % preferred _ __ __- | ee 15 15 48; 10 Feb| 15 Apr 

Castle & Co a M) com. 10 ppg 7% 7% 100 7 Apr 7% Apr | Brazilian T L & Pr com__* 7% 7% 7%| 1,100 7% Mar! 10 Jan 
Central Ill P 8 pref._.-..*|____.. i aT 190} 19  Mar| 33% Jan | BC Packers pref_____- 100! 10%] 10% 10% 35| 6 Jan} 12% Mar 
Central Pub Serv Corp a1 ip Darasiacd \K 100 Mar % Feb | B C Power A______-.--- * 14% 14% 14% 1,500| 14% Apr| 17% Mar 
Central Pub Util— Burt (F N) Co com_-_-_-_- 25 23%} 21 23% 28; 20 Feb| 28 Jan 
ME Mid wanescecences _, 4 A 90 \% Feb % Jan | Can Canners conv preft..*} 4 3% 35} 3% Apr| 5% Jan 

V t c common.._.__..- ewemiad 4% 4 20 \% Mar \% Apr Ist preferred --..--- =e 48 48 5| 48 Apr| 55 Feb 
Cent 8 W Util— Can Car & Fdry pref__-.25| 3 3 3 300; 3 Apr) 4 £=Mar 

Sl cndnees sexes 4 Pe 1% 1% 250} 1 #£4=9¥Feb| 2 Jan | Can Dredge & Dock com.*| 12 11 12 35| 10 Mar| 13% Jan 

Prior lien preferred. _..*|_....- 10 10% 60 8% Feb| 19 Jan | Can Gen Elec pref-----_- 50| 52 52 53 86) 51 Mar| 56% Jan 

a Aad Ao on ane ~, MER PHE 5 5% 270 5 Mar! 10% Jan | Can Indust Alcohol A__.*}_----.- 1% 1% 70 1% Mar 2 Mar 
Chain Belt Co com__-_-__- ae i) 9 10 9 Mar; 10 Jan | Canadian Oil com_-_-.--_-- Pe 6% 6% 25 6% Apr! 10 Jan 
Chicago Corp— Canadian Pacific Ry - - - - 25 9% i) 9%| 3,735 9 Apr} 16% Jan 

0 eae ° 1% 1 1% 3,050 1 Feb 2 Mar | Cockshutt Plow com---_-_.*/_-.--- 4% 4% 110 3% Feb 5% Mar 

PE snsiaceecnsese * 13 12% 13% 1,600; 12% Apr} 18% Jan | Consolidated Bakeries_-__* 4 3% 4 100 2 Jan 4% Mar 
Chicago Elec Mfg cl A_-.*|_..--- 3% 3% 10| 3% Feb| 3% Mar | Consolidated Industries__*|------ % % 35 % Apr 1% Feb 
Chi & N W Ry com.--_-.100 2% 1% 3%) 13,900 1% Apr 6% Jan | Cons Mining & Smelting 25) 64 58% 66 1,469; 54 Mar; 72% Mar 
Chicago Yellow Cab cap--.* 7% 6 7% 400| 6 Apr| 8% Jan | Consumers Gas----- -- 100| 178 178 180 42| 170 Jan| 181 Mar 
Cities Service Co com.-..* 2%) 72 2%| 6,200 2 Feb 3% Mar | Crow's Nest Pass Coal_100)---.-.-- 12 14 56) 12 Apr| 20 Feb 
Club Alum Uten com-____*|_-___- 4 \% 100 ¥% Feb 4 Jan 
Commonwealth Edison 100; 55 53 56 1,400} 50 Mar| 82 Jan | Dominion Stores com__..*| 15%| 14% 15% 321| 12% Feb; 17% Feb 
Comm'ty Tel cumul part. *}..---- 3 3% 400 3 Mar 34% Apr | Fanny Farmer pref------ *| 27 27 27 90| 23 Jan} 28 #$Mar 
Consumers Co common__5 \% \% 4 200 \% Apr % Mar | Ford Co of Canada A_-_-_-_* 6% 6 6% 955 6 Apr 8 Jan 
Cord Coty. ...-.--cecc- 5| 5%| 4% 5%| 9,200) 43% Jan| 7% Jan | Goodyear T & R pref__100 80 82% 134| 80 Apr} 91 Jan 
Crane Co— Gypsum Lime & Alabast_* 1% 1% 1% 55 1% Feb 24% Jan 

Sh scesncuness 25) 44%) 4% 4% 150} 3 Feb| 6 #£=Mar | Hayes Wheels & Forg com *|___--- 1 1 75 % Jan} 1 Apr 

iesibaiia dasa toed 100) 21 20 22 110} 15 Feb| 28 Mar | Internat] Mill Ist pr_..100/_.....| 100 100 40} 98 Jan| 100 Apr 
Internat! Nickel com____*| 10.55) 9.50 10.65) 11,801] 8.15 Mar 11.15 Mar 

Godchaux Sugar cl B-...*| 2%) 13% 2%] 1,100 i Mar| 2% Apr | Lake of Woods Millcom_-_*|_-_-_-_-- 5% 5% 25} 5 Mar| 5% Apr 

Great Lakes D & D.-.-..*/___.--. 7% 68 450 6 Feb 8% Jan | Laura Secord Candy com.*} 39 36 39 70| 36 Jan}; 40 Mar 

Grigsby Grunow Co com_* % % %| 1,300 % Apr 1% Jan a Groceterias A --_-. 11%} 10% 11%] 1,490] 10% Apr} 12 Feb 

Hall Printing common__10}- - - --- 3% 3% 150 3% Mar —. SE ee eee Oe 104% 10% 225; 10% Mar] 11% Feb 
Harnischfeger Corp com __*|_.---- 2% 2% 50 2% Mar 3 Jan Mapls Leaf Mill pref. __100)_.--_-- 5% 6 110 5 Feb 6% Feb 
Hart-Carter conv pref__.* 3% 3% €e% 600 3% Jan 3% Jan | Massey-Harris com_____-_ * 3 2% 3% 355 2% Mar 3% Mar 
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official sales lists: 


Curb, April 1 to April 7, both inclusive, compiled from 





























inclusive, compiled from official sales lists: 



















































































Friday : Sales Friday Sales 
— Week's Range na Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
. . Sale Prices. Week. 

Stocks (Concluded) Par.) Price. |\Low High.\ Shares Low. High. Stocks (Concluded) Par.| Price. +4 High.) Shares Low. Htgh. 
Moore Corp com____-_--- ee 5% 5% 30 5 Mar 7 Jan | Ches&Pot Tel a pref 100}__._.-. 112 114 111} 112 Mar) 116 Feb 
Muirheads Cafeterias com ° ,, Hee 1 1 25 \% Feb 1 Apr | Commercial Credit. _.....}._...- 4% ri 515 4% Apr 4% Mar 
Page-Hersey Tubes com -- 42 41 44 150; 40 Mar} 53% Jan 6%% Ist seutured.-i08 RES 70 5| 70 Mar) 75 Feb 
Photo Engrvrs & Tbsoere.* Sidi deal 8 8% 95 8 Apr 9% Jan 7% preferred. _.......- 18%} 18% 18% 550| 18% Mar| 20% Feb 
Pressed Metals com -_--.-- 1s s 8 20 8 Apr} 14% Jan nsol G E L & Pow..-_-_ 43%) 43 45 58] 43 Apr| 65 Jan 
Riverside Silk Mills A___* 7% 7% 7% 30 7 Mar 8% Jan % preferred ser D_.100} 105 105 105 74| 105 Apr| 110% Feb 
Simpson's Ltd pref____100 7% 6% 7% 55 6 Mar; 12 Jan 5%% pref ser E....- 100} 100 100% 100% 32} 100% Mar} 107 Jan 
Steel Co of Canada com_.*| 15 15 15% 30} 14% Feb| 17% Mar 5% preferred _.__... 100} 96% 97 123} 96 Mar; 102 Jan 

Eastern Rolling Mill_-_- ~~ * 2 2 2 1% Feb 2 Jan 

Twin City Rapid com-__100|____-- 1% 1% 30 1 Mar 1% Mar | Emerson Bromo Seltz Awi| 15%] 15% 18 415| 15% Apr) 24% Jan 
Mag sec (Hiram) com ----_* 5% 5 5%} 1,140 4 Mar 6% Mar | Fid & Guar Fire Corp__10}_____- 56% 5% 5 4% Mar 6% Jan 
ita asda *| 10%] 10% 10% 989 9% Mar| 11 Mar | Fidelity & Deposit_____ 50} 17%| 16% 17% 17} 15 =Mar| 34 Jan 
Winetan Can Flour Mills. * og Pe 5 5 5 4 Feb 5 Apr | Finance Co of Amer cl B__ 4 4 50 4 Apr 4 Apr 
Weston Ltd (Geo) _..-.--*}....-- 17 18% 50}; 17 Apr| 20% Mar | Finance Service cl A com__|____-- 4% 4% 393 4% Apr 4% Apr 
Winnipeg Electric pref- ioo eee 5 5 35 5 Apr 5 Apr Class B common... -_--_--]|-.---- 4% 4% 14 4% Apr 4% Apr 
Houston Oil preferred__..|___ ~~ 24% 2% 120 24% Mar 3% Jan 

Bank— Maryland Casualty Co__-_| 13%] 13 234] 4,007 1% Mar| 3% Jan 
Giegamieves.. 2. ...5. 100} 12434} 123 125 49} 123 Apr| 140 Jan | Merch & Miners Transp_*}____-_ 20 20 110} 19% Jan| 21 Mar 
Ea 100} 129 127 130 15} 127 Apr} 148 Jan | Mt Vern-Woodb Mills pref|__-_-- ll 11 60 9% Mar! 11 Jan 

Dn Sk ask pines ae 100; 126 126 130 38} 126 . Apr} 158 Jan | New Amsterdam Cas Ins-_-_ 7% 7 7% 710 7 Apr| 17% Jan 
EA 100} 158 158 162 103) 158 Apr} 189 Jan | Northern Central__-_-_-__-_|---_-- 64% 64% 45| 64% Feb) 71 Jan 
Nova Scotia... ......-.- Rr 239 240 34| 239 Apr| 263 Jan | Penna Water & Power._.*| 4214} 40 424 155) 40 Apr; 60 Jan 

he SR RS 100} 127%4| 126% 128 94| 126% Apr] 143 Jan | United Rys & Electric__50| 12¢ 12c 14¢c 400} 12c Jan| 14c Feb 
, EE reas SEES 155 155 3) 155 Apr} 172 Jan | US Fid & Guar new____10 234 2% 3 2,415 1% Mar 4 Jan 
Loan and Trust— Bonds— 
Canada Permanent__-.100} 121 120 122 86} 120 Apr| 153 Jan | Baltimore City— 
Huron & Erie Mortgage 100} - - ---- 85 85 5| 80 Mar| 102 Jan Cee @96855 Seu ccas LL 80 80 $300} 80 Apr| 91 Jan 
National Trust __-_-_--_-- ee 200 200% 15' 200 Apr’ 212 Jan fee eT 95 95%| 2,500) 95 Apr| 102% Feb 
oN aban Md Elec Ry 6s flat. 1957 8 8 8 ee 8 Apr}; 12% Jan 
NO par value. bate ms by meeesticrtent Bunadnn 2 2 5,000 2 Jan 3 Jan 
Toronto Curb.—Record of transactions at the Toronto inosine le atate Sgt , Crees Os 4 17 oes ie = o er 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 





























* No par value. 


a Listed on March 16, prior to that date sold as unlisted. 


cr, ieiad _— esiet itn iam at Pittsburgh Stock Exchange, April 1 to April 7, both 
Sale | of Prices. | Week. Ao inclusive, compiled from official sales lists: 
Stocks— Par.| Price. |\Low. High.) Shares. Low. High. Friday Sales 
Mrewine Os Corp RE _ % % 50 ¥% Jan 1% Mar Last |Week’s — Sor Range Since Jan. 
nea pee 1° S41 3. 8 OS OL Mat] «84 Mar | - Stscks— pal tres. ioe. ei deow| Lew High 
setae) Ae) 2 he an ie ae ue oe 4 i= Ls 
a a Malt RS % 154%) 1,481) 13% Mar 5% pr 
Can Wire Bound Boxes A-*| 4 r re 160| 234 Mar| 435 Jan | Allegheny Steel_--....- sl---z-- 5% 6 70) 55% Apr| 6% Feb 
Consolidated Press A_ 4 3 3% 50 3 Apr 5 Jan Armstrong Cork Co_...-- 5 4% 5% 522 44% Feb 6 Mar 
Distillers Corp Seagrams.* heeocal | ae Loe 75) 4 Feb| 5% Mar | Blaw-Knox Co------.... | 40%! 824 6% 315) 4 Feb) 8% Mar 
Dominion Bridge -_-_---- 15%| 15 15%] 143] 14% Feb] 17% Jan | Columbia Gas & Elec_---| 10 9% 10%) 255) 936 Apr| 1734 Jan 
pemiaion Sdotenal Con isl... Ts oe 105] 1 Apel 3% Jan | DevonianOil.--.-..... 10/------ gis 22) 7, Apr, «7% Jan 
Dom Tar & Chem pref.100} 10 | 10 10 $5)-10 ame] 30 Apr | Gene eee oe. ie). ee i oe om, 
Dufferin Pav&Cr St pf_100)_-.__-- 7 8 10 5 Jan} 10 Feb Independent Brewing..-50 24% i Ft 2K 900 1 % M = 3 “ Mar 
s| ap | 4414 4k | i. e@nl 4m  WWerl @AF7tc Tan | .. = POeetre..--.-------W).----- ar ar 
Goodyear T Bub coms] 45 | 4435 45 | oo] 40 Marl 0714 Jun | xonet'Cns a Coteit ioe) ai] 48° 47] So] 4b Mar| ob” ‘an 
Montreal L H & P Cons__*|_____- 27% 28 85| 27% Apr| 32 #£Jan Sots tines toccesa-- ; 5% + an “ ; ad an Saar 
ee rr) Car Corp. -* 5% 5% 5 pa 100 5% Mar yr _ cea. teeta 2). segamraatagt 
's Slisktaasse ede «en . oe 50 .20 Apr e pr 
Power Corp of Can com__*|____-- 6% 7 in 6 Oe 86 des ee e-- + "3" Bi a aS ae 10g Rene 
Quebec Power_........--|_----- 11% 11% 35} 11% Apr| 115% Mar | ,,pTeferred_---------_. et oe 
Shawinigan Water & Powr*| 1054; 10 10% 55] 9% Feb| 13% Jan Pittsburgh | edly tae al! Hl +e i: = a pt Be 
Toronto Elevators com___*} 15 15 15 130} 12% Feb) 15 Apr pape essai” sale wm 6% 8 1.030 614% Feb 9 . Jan 
United Fuel Invest pref 100;_-_-_--- 4% 4% 75 4% Apr 9% Jan Standard Steel Spring....*| - 5 5 . 100 3 Mar 5% Mar 
ii. Westinghouse Air Brake.-*|------| 15 16%] 609 12% Jan 10% Mar 
‘ ‘ P re est house Elec & Mfg _- 5%| 23 255% e an 
prt american out] 736] 7 8, | Lats] 734 dun] gos Mar | pms apcee eo ol Mae 723] a) "ag mar] “8” a 
ee! 5 a : i 10s 11 | fos 1034 7-2 1258 feb | _ Unlisted— 
nternationa troleum __ % ; ar e 
BeGol tromanac Ou'Ca=+|..*' | Mss Magl HB] "eg Marl 14° San | Copperweidsiea.------ie)-----] 44 Sus] 30/46 daa) 8, Jam 
Preferred___._..---- Pc cewen: % 55% 36| 5434 Apr| 61 Feb otors Corp... 20/---.-- 4 “a 
ng sg pn 4 oo oo 53 Aer] 50 Mar | GulfOll Corp. .-...--- 25|__-__- 3014 30%| 700) 2615 Jan| 30% Apr 
a 1% 1% «1% 80 1% Apr 3 Feb Lone Star Gas 6% pref. 100 65%| 65 66 190} 65 Apr " ao 
Supertest Petroleum ord--*] 12°) 12° 12° | 180, 11 Mar! 14 Jam | Pen otvanta RR -~-~~B0l-2727_| 1534 17%| 673] 13% Reb| 19% Mar 
See a __9 ___ ved! 0 _AP | seanterd On (8 3)--.-.98|------ 2454 2514| 63] 23 Mar| 31% Jan 
* No par value. United States Steel_---100|------ 27. 29%| 752] 23% Feb| 33% Mar 
Philadelphia Stock Exchange.—Record of transactions | , Bonds— 
; . : - Independent Brewing 6s°55|-._--- 41 42 | $2,000! 35 Mar| 45% Mar 
at Philadelphia Stock Exchange, April 1 to April 7, both — : 


Cleveland Stock Exchange.—Record of transactions at 
























































Friday Sales 
Last |Week's Rangel _ Jor, Range Since Jan. 1. Cleveland Stock Exchange, April 1 to April 7, both in- 
Sale | of Prices . . * oe tase 
ta porkdeies. oe. bh ae as High. elusive, compiled from official sales lists: 
Friday Sales 
Bankers Securities pref._50|._..-- 7% 7% 20 7% Apr| 8% Feb Last |Week’s Range| for Range Since Jan. 1. 
Bell Tel Co of Pa pref_.100} 108%} 106% 108% 200) 106% Mar] 114% Jan Sale | of Prices. | Week. 
Cambria Iron..._---.-- ee 33% 34 110} 33% Feb) 34% Jan Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Camden Fire Insurance. .5 9% 9% 9% 800 9% Feb) 11% Mar : 
Central Airport. ----.-.-.*|-.---- % % 600 % Apr) 1% Jan | Aetna Rubber com_____.*|__---- 1 1 100 % Jan| 1 Jan 
Electric Storage Battery io hea 23% 24% 55| 21% Feb| 25% Jan | Chase Brass & Cop ptA i60 Geen KI Re 45| 65 Apr| 76 Feb 
Horn & Hardt(NY) com_-_*}/__.._- 19 19 100} 17% Jan) 20% Jan | City Ice & Fuel___._-_-- 10 9% 10 267 9% Apr; 12% Jan 
| Insurance Co. of N A...10) 26%| 25 27 1,000} 25 Mar] 35% Jan ee Sete iso 46 46 46 20} 46 Apr! 52 Feb 
H Lehigh Coal & Navigation*| 6 5% 6 1,000; 5% Mar; 8% JaD | Cleve Elec 116% pref-.100| 99%| 99% 99% 28| 95% Mar] 110 Mar 
Lehigh Valley____...-.- (Ee 8% 9% 345} 8% Feb) 14% Jan | Cleveland Ry com--__- salle 332 33 15| 32 Apr| 43  #£¥Feb 
oy Fae ~  apeaiees: 30% 35 90} 3% Apr| 43% Feb 
Mitten Bk Sec Corp pref 25 eo-e-- K% % 100 % Feb 1 Jan | Cleve Worsted Mills com_*|_____- 5 5 415) 4 Jan| 5 #£=Mar 
Pennroad Corp v t c...-- 1% 1% =1%| 5,000 1% Mar 1% Jan | Dow Chemical com_____. *| 36%| 35 36% 310} 30 Jan| 36% Mar 
Pennsylvania RR - ~~ -- - 50 SSE = 15% 17 3,400} 13% Jan) 19% Jan | Foote Burt com________- 6% 6% 6% 50 6% Apr 9 Jan 
Phila Elec of Pa $5 pref..*| 9734) 97% 99 370} 9734 Apr| 103% Jan | Gen’l Tire & Rubb com. 35 25 25 - 25 10] 25 Apr) 25 #£Apr 
—_ ee a ---e Senwme asi > = st a ne = Goodyear Tire & Reom_.*| 15%| 14% 16% 575| 10% Feb 18% zon 
D Sit ~.-9U) ------ ar an B SOA boncawe 8 8 13 8 Mar e 
7% preferred.......-50|-..._- 3% «4 a 8 we 6 mie 
Philadelphia Traction - - -50|------ 16 8=616% 200} 15 Mar; 22% Jan | Hanna, M A, $7 cum pfd.*/_.-__- 48 48 10} 48 Apr| 52 °#£¥Feb 
Reliance Insurance - - -_- ode 3% 4 200; 3% Mar| 4% Jan | Interlake Steamship com.*| 15 14% 15 430} 14 Feb] 16 Jan 
Scott Paper... ....--.--- #]---e<0 28% 28% 9 Jan} 31 Jan | Kelley Island L & Tr com_*|_____- 7% 17% 40| 7% Mar| 10 Jan 
Series A 7% pref..-.100/..-.-- 103 04 11} 99% Jan} 104 Mar | Medusa Cement___.___. Mecct rs 6 6 25 6 Feb 8% Jan 
Pe Sr eee * 6 6 6% 145 5% Jan 7 Feb 
Tonopah-Belmont Devel- : eases bina 316 % 1,300 316 Mar % Feb | Patterson Sargent. ____-- ee | 10 10 10 9% Jan| 10 Mar 
Tonopah Mining--.-----1|------ 5i6 % 600 46 Jan 44 Mar | Richman Brothers com___*/._._-_- 24 24% 219| 23 Mar} 32 Jan 
Union Traction .......- 5% 4% 5% 1,100 3% Mar) 12% Jan | Seiberling Rubber com_-_*|..._-- 1% 14% 170 1 Mar 2% Feb 
United Gas Improvcom..*| 144) 14 14%4| 56,100; 14 Apr} 20% Jan | Sherwin-Williams com__25]--.---- 15% 16 105} 13% Feb| 17% Jan 
oS eee *| 89%| 87 90 380| 87 Mar| 99% Jan AA preferred. ______ le aan 75 76 30} 70 Mar} 81 Jan 
Victory Insurance Co--..10/-..---- 4 4 100 3% Feb 4 Apr | Youngstown S & T pref 100!_____- 21 21 20! 17% Feb! 23 Jan 
Warner Co... .-.-------*|------ 1 1 100 1 Mar 1% Mar tN al 
Westmoreland Inc-----.-- Rae 5 5 25 5 Feb 5% Feb © par value. 
alii Cincinnati Stock Exchange.—Record of transactions 
Chic M St P Ry adj 5s 2000) -__-_- 4 4 | $2,000 4 Apri 4 Apr|at Cincinnati Stock Exchange, April 1 to April 7, both 
Elec & Peoples tr ctfs 4s '45)_.-.-.- 15 19 43,200} 15 Apr| 21% Feb . 
pune & Doon Tio, tern. 635 64 Boe0| 02% Ami a0” Jom inclusive, compiled from official sales lists: 
Phila Elec (Pa) 1st 58-1966}_.---- 105% 105%| 3,000) 103% Mar| 110% Feb Friday Sales 
Southern Ry Co 6s---.1956}-~---- 23% 23%| 1,000! 23% Apri 23% Apr Last |\Week’s Range| for Range Since Jan. 1. 
*N value Sale of Prices. | Week. 
o par . ; Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
Baltimore Stock Exchange. -Record of transactions at ea aS al a Mal a ee 
‘Baltimore ns Exchange, April 1 to April 7, both in- | Amer Laundry Machine. 8 9 5191 6% Mar 10 Mar 
; i ici i : Amer Products pref......*|------ 5 5 10 5 ar e 
elusive, compiled from official sales lists: yd B pest... 35 eoeens oc scl abel eg Poel” 3000" ae 
Friday 5 Amer Thermos Bottle A__*|_.---- 1% 1% 100) 1% Apr) 1 Apr 
Last |Week’s Range| for Range Since Jan. 1. Churngold Corp-.------- , ee 1 1 10 % Feb 1 Feb 
Sale | of Prices. | Week. Cin Ball Crank pref-.-_- | ae 3% 3% 300} 3% Apr) 3% Apr 
Stocks— Par.| Price. |\Low. High.) Shares. Low. High. Cin Gas & Electric pref-100}- - - --- 79 81% 102} 79 Apr] 93 Jan 
Cincinnati Street Ry -.-.50)..--.-- 6 6% 111 5% Mar 8 Feb 
Arundel Corp-.--------- 10% 9% 103%4| 4,576) 9% Apri 17 Jan | Cin & Sub Bell Tel___-.50}_.---- 59 =s-« 60 120 Jan| 64 Mar 
PRN 13% 13% 20| 13% Apr] 19 Jan | Cin Union Stoek Yards..*|....--| 1744 17% 445| 17% Apr} 18 Jan 
i] Black & Decker com. __-- 1% 1%! 1301 1 Feb! 2 Jan |City Ice & Fuel......--- ramen 1044 10% 75' 10% Mar! 12 Jap 
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Friday Sales Friday : Sates 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale| of Prices. | Week. Sale | of Prices. | Week. “ 
Stocks (Concluded) Par.| Price.|\Low. Hitgh.\ Shares. Low. Htgh. Stocks (Concluded) Par.) Price.|Low. Hitgh.| Shares. Low. | High. 
D REEDS: ° 2 RR 2 2 40 2% Mar 4 Jan | Transamerican__......... 4% 4% 4%) 33,506 4% Mar 5% Jan 
Tagle Pioner a oe os os 50| 2% Feb| 334 Jan | Union Oil California_____- 10%| 10% 10%] 2,140) 9% Febj 11% Jan 
Beer my Gece] oh ok |) ak Has) ok dee | Mitra cccae| a8] NR] | abdae eel ated 
General Machi BS PPS: 55 55 10] 55 Apr} 55 Apr e ‘argo n Tr. 4 
Gerrard (8S piel” nuance : 1 10 yo os = Western Pipe Steel_....._!_.____ 6% 128 5% Feb 8% Jan 
Gibson Art com__-....-- , ERY 9 10 pr an 
Hobart Mig. --..-...--- *\------ 10% 10% 96; 10 Feb) 12% Jan Los Angeles Stock Exchange.—Record of transactions 
Julian & Kokenge____._- eee 6 6 3} 6 Feb| 6 ~~ Feb 
Kroger. =a es eee 1816 10%) 598] 15% Feb] 19% Ape = Ag: ce Angeles bes gr a Poe i ra to April 7, 
------~---100).----- Vv m officia : 
myer come ner.5------| 3 38 | el oN Mee Se | eee i 
5% preferred --.-...100}------ pr aD Friday es 
Pure Oil 6% pret_..... aa 20. 25 16] 20 Apri 48 Jan Last |Week's Range| for Range Since Jan. 1. 
ich ee ~ —“eeaeiaier _ wanes 6% 7 100} 4 Jan| 7% Feb Sale | of Prices. | Week. 
U 8 Playing Card_-___-- =r 12% 12% 113 9 =Mar! 13 Jan Stocks— Par.| Price.|\Low.  High.\| Shares Low. High. 
U 8 Print & Litho com__*'______ 1 1 100 1 Apr 1% Jan ome 4 = . aa _ renee i ie 
0 hica Oil A____..10]_____- 
* No par value. Bway Dept. Stores pref_100}__-__- 39° 39 15 ” = ou yt 
St. Louis Stock Exchange.—Record of transactions at id ay «a ; 1% ai 33 = 3234 ph as” ae 
St. Louis Stoek Exchange, April 1 to April 7, both in- | Centra pen Corp ~~ i00|--7-7~ 3 3 loddl't2 34 Mar 334 Jan 
clusive, compiled from official sales lists: ae. | oh ol a ok oe 3H Feb 
Friday ; Airera *| 12%| 12% 123 100} 114% Jan 4 Jan 
Last |Week’s Range a Range Since Jan. 1. Foon a Maen Net Bk 130 267°" 78 267°" 30| 265 2 Feb} 301 Jan 
Sale | of Prices. | Week. Goodyear Text Mills pf 100|_____- 61% 61% 24| 60% Feb} 71 Jan 
Stocks— Par.| Price.\Low. High.| Shares.) Low. High. Goodyear Tire & Rub pf100|__-__- 254% 2514 15| 22 Mar| 33 Jan 
Brown Shoe common.._*/_.....| 29 29% 30; 29 Apr| 33 Feb | Hancock Oil com A______*|______ 4% 4% 100} 33% Feb] 6 Jan 
Curtis Mfg common. - - - - 5) 4% 44% 65 60| 4% Apr| 5% Feb | Los Ang Gas & Elec pf_ ido 85 8 86% 378 - a | = 
Internatl Shoe common_.*} 29 28% 29 106; 26 Mar} 29% Mar Le Angeles Inv Co__-__10|__._-- 3 3 300 - 4 ‘Ton 
eb Ae Ae ep Fe 
-NO) RS ar seh Mleosmase 2 
Mo Portld Cement com_25 5%| 5% «5% 110 434 Feb 6% jan Pua Ge & Elee com_ -25 20 2 21 i 3,500 ae a sors jon 
Rice-Stix Dry Gds com_-_*/__.__- 3 3% e ar eS ee 4 4 4 4 
Scullin Steel pref... ____- Se | Hr) 1% 130} 1 Apri 135 Apr | Pacific Lighting 6% pret.*| 80 80 10| 80 Apr| 92% Feb 
Sreremrass ty he] es) a acy ae eee et a| & mit uae Buel Gd oe 
Wi Electriccom --__.15'__...- 50 ar ar * 4, , 
—_ Signal Oil & Gas A_____- . eo 1% 1% 400} 1% Mar| 1% Feb 
* No par value. f So Calif Edison Ltd com_25|__-__- 17% 18% 3,000} 17% Apr rite: — 
. Original pret . 1 Mar 
San Francisco Stock Exchange.—Record of transac- 7% ee ‘A... .7725| 23%; oo 3k 3.10 22% Apr| 2714 Feb 
tions at San Francisco Stock Exchange, April 1 to April 7, | 6% preterrea B______ 25} 20%] 19% 20%) 1,700 19%4 ADs 24% 4 
both inclusive, compiled from official sales lists: 524% preferred C....25} 18%) 17% 18%) 500 = 
, sae eomemonenne 2 | on Be me a Be 
f; 1 ‘ unties pr. 100)}...--- 
Sate | af Pricer| heat, | Tee Sk | Southern Paciie Co---100/------] 18, 14%] , 400] 11% Feb] ey Jan 
--2c@ % , y 
Stocks— Par.| Price. |Low. High.\ Shares Low. High. Taylor fille: tiee:.... 2 HY os om 100 > 4 Jan 2 % Apr 
stin Suncdn. ........... 4 J e Ins. & Trust Co---25)---. - 2 ar 
pron Calif Natl Bk of SF Bergen 12% 12% 1,048 1254 Mar _ = Transamerica Corp- ----- 444| 4% 4%] 7,900) 4% Apr} 5% Jan 
Bank of Calif N A_...-.--|--.--- 120 120 25] 101 Feb] 152% Jan | Union Oil of Calif ASE 35 10%} 10 10%} 3,600 9% Feb) 11% Jan 
Byron Jackson_._.....--- 1 1 1 1,000; 1 Mar 1% Jan | Weber Showcase & Fixt— . oa 
Calambra Sug 7% pref__.-|------ 2 12% 250| 11 #£=Mar!| 13 Jan lst preferred_____.____*|___--- ee Fe eee ere Ree 
Saas Seater] 23] to | 0.) to ME] BSA | “> wo oar vale 
a, et6.¥ o pref....,.i...... pr pr 
eee ee ee, Ike ee 8 ie Uh a i ee New York Produce Exchange Securities Market.— 
Const Cos G& 6% ist pret|....*| 69%4 oox| 743! go Kee) 72% Mr | Following is the record of transactions at the New York 
SES MUR ¥ 6 C.-----n<}------ in: is) ae ye 136 Mar Produce Exchange Securities Market, April 1 to April 7, 
gt NRE Se Ca AR ar e ‘ 
ae aepaaacte -einpsmieed Bee 15} 7 Mar| 9% Jan | Doth inclusive, compiled from sales lists: 
ne Eh pene or bts 12% . at ai i rr a4 Friday Sales 
4 784 yprere 4 ar an Range Since Jan. 1. 
First Natl Corp of Portland|_..__- 11% 11% 10} 11. Jan| 12% Mar Last |Week's Renee, for anys Rane 
Sale of Prices. Week. 
Food Mach Corp-.......- 6%) 6% 6%) 669) 5% Jan} 8 Mar! stocks— Par.| Price. \Low. High.| Shares.| Low. High. 
Golden State Ltd---------|------ 3% 3% 375} 3% Apr) 4% Mar | aqmiralty Alaska....._- 11 6c 6c 6c | 1,500| 5¢e Mar} 19¢ Feb 
ee Fine Ltd pret_.----|------ 1% 1M) 100) 1G Ape] 16 Aor maw os =: lila |illingal 2 2 "2001 +1% Mar| 2% Jan 
© BIOS « ~~ ~~~ men nnn lomo — a 3 434 % 100 4% Apr 6% Jan | Barry-Hollinger.._.___-- CSI: 9c 9c 500 9c Feb| 17c Feb 
Hawaiian C & 8 Ltd_.-_.-_- 31%| 31% 32% 330| 27% Jan} 33 Mar Como Mines._.......... 1 lie lle lle 1,000 9c Mar| 19¢ Jan 
Home F & M Insurance___|______ 18 18 100 18 Apr 22% Jan Davison Chemical._..___ * 38e 38¢ % 2,000 38c Apr % Mar 
Honolulu Oil Ltd -------- 8% 8% 8% 482 8% Apr 8% Mar ide Rees LU 1 2% 2% 2% 5,200 2 Jan 3 Jan 
Pacific Lighting Corp-_--_-_- 2634) 25% 26%) 2,764; 2544 Mar} 43 Jan! fremont Gold.......... aps 1.15 1.25 200} 1.00 Feb} 1.25 Apr 
O% pretecred - - » -----. so | 80. 8 575} 80 Apr) 934 Jan | Fuel Oil Motors-------- i0| i7e | 15¢ 19¢ | 4,500| 10¢ Jan| 28¢ Feb 
Pac Pub Serv non-vot pref.| 234] 234 2%) 1,070) 2 Apr) 4% Jan | General Electronics...._- 11 3%| 3% 3%! 9/100| 2% Jan| 3% Mar 
Pacific Telephone - - --..--|-.---- 67 68% 90; 67 Apr) 81% Jan | Golden eae ons TN aeaieted 9% 9% 100 8% Mar| 10 Feb 
P oe Seeeeres saps maida aeaes 102 “se 104 100} 102 Apr; 110 Jan (H) Rubenstein pref___-__ * 4\% 4\ 4\% 100 2% Mar 4% Apr 
ey ety SOR aE ee . ee 224) 8% Feb; 14 Mar | Henion & Hubbell... ---- *| 5%| 5% 5%| 1,300) 54 Jan} 6 Feb 
aS ee 8. eS 41) 5) Feb} 6 Jan | Hooven Auto Type------ 1, 2%] 2% 2%) 700} 134 Mar| 234 Mar 
S. 7 GA Fbhs geet . ase| 3 Mar) 63, Feb | Huron Holding C-D_----1| 13e | 13¢ 18¢ 700} 13¢ Apr; 34 Jan 
7% preferred..----.-.-|...... > i 400 " Feb Jan | Lat'l Rustless Iron - ------ 1) 22¢ | 20¢ a 6,400 Lo — - od 
RES Se : 
steers hain Pon d6 oH ie it. | sr pigipart Se rm 
~- soured (wea ea , 4 Fe 4 Jan! p Publix_____- 10} 18¢ | 16c 22e | 3,300) 12c Mar| 24¢ ar 
Honolulu Plantation- ----- 30 30 30 55 Mar| 32 Mar teres mer Nea gga a ee a 38e¢ 1 “oo sx on Hs: —_ 
* 4 r 
Leslie Calif Salt_......--- “he ae oe 3136 Bee) 4. eh ee a) ae to] 15 Aw] 16 Ape 
Louisiana Gas Elec pref-_-| 85 84 86% 220| 84 Apr; 98% Jan | Railwaysnew........... 1% 1 1% 600} 1 Jan| 3% Jan 
Magnavox -- - --- --------|------ % % 230 % Mar % Mar | Shortwave & Television__1|_____- 15e 16¢ 300} 15¢ Apr} 40c Jan 
Merc Amer Rity 6% pret. aia cas 60 60 10| 60 Jan) 60% Feb | swedish Ball Bearing 100 kr|__.__- 184% 19% 100| 18% Apr) 19% Apr 
Nor Amer inv 54% pref_-|__-.-- 9 9 10; 9 Apr) 12 Jan | gyivestre Util A_...--__- Se % % 100 % Feb 1% Jan 
No Amer Oil Cons-..-----|------ 3% 3% 613 3 % Apr 5% Jan United Cigar... .......- HSE, 6¢ 9e 3,400 6e Feb 14¢c Feb 
sonaman Sager ar ee 20% = _ ‘14 = 3% Apr 4 Apr | Van Sweringen ---___---- ,, 12c = 12¢ 500} 12c Jan) 12e Jan 
y gy Po ee a) x %4) 10,439) 20% Apr) 31 Jan Western Television ---- . nates 25¢ 38c | 1,500} 25¢ Apri % Jan 
6% ist preferred______- 22%} 22 23 8,526 21% Mar| 25% Jan e 4% 3% 4%]! 8,100 2 Jan 4% Apr 
544% preterred_____-_- 204%| 19% 2034] 1,350| 195, Mar} 23% Jan De Lc pelle > a @ 3 "1001 3 Apri 3 Apr 
Sou Pacific Golden Gate A|....-- 54 534) = 405) 4% ~Jan| 5% Jan | witlys-Overland...._..- 5|. 9c | 7e 12c | 5,200/ 6c Mar| 13c Mar 
ree Big Phat as 3354] at%e 2a] otel 73h ABE] obif JaD | wing Aero i0 12c 15¢ | 1/300} 12e Apr| 1 Feb 
anda Yalifornia . —- 4 ! . e %% an a eee + FS ene a erent ee , 
Tidewater Associated Oil.-| 3%| 3% 3% 206 3% Febl| 35 Mar | 22BdaGold---~--------- 1} ------ ize _17c | 1,000! 9c Jan! 23c__Mar 
6% preferred ._......._- J------ 24 25 188| 24 Apr! 44% Jan * No par value. 




















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday 'ast (April 1 1933) and ending the present Friday (April 7 1933). 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 


It is compiled entirely from 



















































































Friday Sales Friday Sales 
Week Ended Apr. 7. Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|\Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Amer Cyanamid— 

Acetol Products class A__* 3% 34% 3% 400 2% Feb 3% Mar Class B non-vot....... * 5% 4% 5%) 12,300 3% Feb 6% Mar 
Acme Steel Co_._._._._ 25, 13 13 13 25; 13 Apr| 13% Mar SS ee TE 5% 5%) 4,200 4% Jan 5% Mar 
Acme Wire vt c.......- ee alse 3 3 200 2% Mar 7% Jan | Amer Equities com_.-.... 1 2% 2% 2% 200 2% Jan 3 Jan 
Adams-Mils 7% pref__100}------ 60 64 150} 60 Apr| 72% Jan | Amer Founders Corp....*|....--. % %| 2,900 % Feb 1 Mar 
Air Investors com v t o...% escece % % 300 if 3% Jan | American Investors_-.-.-_-_- 1 2% 2% 2% 300} 2% Apr 3 Jan 
Convertible preferred _.*|______ 6 6 200 5 Mar 6% Jan | Amer M Lib odeed 9 9g 150 6% Febj 10 Mar 
Anchor Post Fence_..... . ree % % 100 % Feb 1% Jan 

Allied Mills 7ne_._....... _ Sees 3 3 400 3 Apr 4 Jan | Arcturus Radio Tube-_-___1}_...--. yy 4%! 1,200 4% Feb % Jan 
Aluminum Cocommon...*| 44 40% 45 2,050; 374% Feb| 54 Jan/| A Cork com... _.*}------ 5 5 400; 4% Mar, 5% Mar 

6% preference... .... 42%) 40 42% 850| 37 Mar| 52% Mar | Arundel rp common. -.-_5/..---- 10% 10% 100; 10 Feb| 12% Feb 
Aluminum — Assoc Elec Industries— 

SE desea oh 18 18 100} 13 Mar) 20% Jan Amer dep rets......- Te np cke 2% 2% 300 2% Apr 3% Jan 
American Bakeries ct A__* 5 5 5 100 3144 Feb 5 Jan | Assoc Rayon com_______.*/_.--.-- 5% % 100 % Mar 1% Feb 
Amer Beverage Corp....5 4 3% 4 5,100 i% Mar 5% Mar | Atlant.c Coast Fisheries__*|_----_- 1 1% 400 1 Jan 14 Apr 

Corp— Automatic Vot Maghine. tinal 1% 1% 100 1% JaD 2 Jan 
EEE) ae 53% 05% 100 4% Jan 6 Mar ' Axton Fisher Tob of A i0\. 2. 39 39% 100,| 25% 55 Jan 
—o ee Saeco — —s 
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Friday Sales Friday Sales 
Last. |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale i Week. 

Stocks (Continued) Par.|Price.|\Low. High.|Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Atlas Utilities 5 com.* 7 5% (7%) 10,000 5% Apr 8% Jan | Pitts & Lake Erie + See 28 30 250} 28 ##Mar, 34% Jan 

a + es 3% ue 33 4 Po i 3% 7 Pittsburgh renee Glass. 25 aad isle 13 AK 100} 13 Feb MK Jan 

. Se . an 0’ ugar Co_....... 5 1% 1% 1% 300 4% Mar 1 Apr 
Beneficial Indus Loan...*| 10% 9% 10%} 1,100 9144 Apr| 12% Jan | Prudential Investors..... age “ 3% «64 1,500 3 Feb 4% Mar | 
Blue Ridge Corp— Pub Util Holding com— 

ee ST Te 1 2% 2 2%| 3,300 1% Mar 3% Mar Without warrants... _. * \% ye %1 2,200 lyg Feb %_ Jan 

6% a quae ee * 24 2544, 6,100} 21% Mar| 29% Jan Li | eee, 139 lgq 133} +~3,800 1go Jan \% Jan 
te eae s 5 es 1 1 700 % Feb 1 Mar $3 cum preferred__-___ ) ee 1% 1% 700 1% Mar| 4% Jan 

CRITE. Sitnicadhho sai i — % % 200 4 Jan % Apr | Quaker Oats com-..-.-. .-- q@ eee 83 84 50} 64 Mar] 87 Mar 
Brillo Manufacturing....*] 10%} 10 10%} 2,400 6% Feb| 10% Apr | Rainbow Lyminousc! A__*]______ 4 4 200 Ye Mar % «Jan 

a Se STS SF *| 20 20 20 100} 20 Apr} 20 Apr | Reliance Management-__*}|______ % % 200 % Jan 1% Jan 

British Amer Tobacco— Reyburn Co Inc____-__-_- BRR Ss 54 34 400 5% ApJ 1 Jan 
Amer dep rets ord br stk-}__.--- 16% 16% 200} 16 Mar] 16% Feb Rossia International- --_- * \ 4 %| 5,400 4 Mar % Jan 

British Celanese Ltd— Ryerson (Jos T) & Son. _.*}_.._.. 7% 7% 50 7% Mar 8% Feb 

ee eens Ee ON 1 1% 800 1 Apr 1% Apr 6 

urma rporation— ew ar Heat&Light 100} 24%) 22% 24% 650} 16 Febj| 24 Apr 

Am dep rcts for reg shs- - 1% 1% 1% 800) 1% Feb 1% Jap Paper com-..... 10 2 1% 2%} 5,100 in Mar 3st Jan 

Butler Brothers new_-.--10}__---- 2 2 100 1% Feb 2% Mar Seohones Utiiities Shares. *}]______ Bo) % 400 % Feb 3% «Jan 
Segal Lock & Hardware__* 4% le | 4,000 % Jan % Jan 

Carnation Co com-.-.---- a 7 7 200} 5% Mar; 7% Jan | SelbyShoeCocommon._-*| 9% 9% 9% 100} 9% Apr} 10 #£¥Feb 

Retr OCR. .... nnn --— RE 4 4 100 4 Feb 5% Jan | Selected Industries Inc— 

NS eee ene eo eee: foe cl | RR 1 1% 1% 1%] 1,200 % Feb 1% Mar 
7% 1st partic pref...100} 30 27 30 575] 27 Apr] 43% Jan $5.50 prior stock... .. B:..-2. 33 34 200} 33 ##Mar| 45 Jan 
7% prior prefe =e =. ee 51 51 75) 51 Apr| 60 Jan Allotment certificates...| 30%|] 28% 30% 750| 2634 Mar| 47 Jan 

Centrifugal Pipe Line__..*}__---- 2% 2% 400 24% Jan 2% Feb | Shenandoah Corp— 

Cities Service common.--*| 2%} 2 24) 34,600} 2 .Feb) 3% Mar Common...........-- 2 2 2 200) 1% Feb) 3% Mar 

iS eae * 10%] 10% 12 1,500} 10% Mar) 17% Jan 6% conv pref___...-.50].....-] 13 13% 200| 12 #£¥Febj 15 Jan 

Claude oa — com * 7 7 100 6 Mar 7 Jan | Sherwin Williams com_-_25}__ ___- 16% 16% 175] 12% Mar| 17 Jan 

ecicabay % % %!1 1,300 % Feb % Jan pena dh lh EI Le 4 \% 800 % Feb Jan 

Colt’s Patent Fire ‘aes  ——e > 9% 300 8 Jan} 10 #£=Mar --100}....-- 92% 95 130} 90 Mar] 102 Jan 

Columbia Mills. __....100}_.._-- 30 30 10} 30 Apr} 30 Apr Smith(LC)4Corona Typ-* Fae? 1 1% 200 1 Feb 1% Apr 

Consol Automatic eccers ‘SR lig lig 100 yg Jan ¥% Jan | Smith (A O) Corp.---.-.. 23%] 23% 27% 11% Febj| 29% Mar 

Consol Retail Stores com_*}__-—_- 4 100 416 Jan 3% Mar | Southern genet MRE: & 1% 1% % Jan| 1% Mar 

per- com_...* 1% 1% 1% 400 1 Mar 1% Apr | Spiegel, May, Stern— 

$3 pref A with warrants * 5 5 5% 400 4% Mar 5% Jan 6%% preferred. -_-_-_- 100}.____. 15 15 15 Apr] 28% Jan 
Cord Corp...........-- 5% 4% 534] 10,800) 4% Feb 7% Jan ) Stahl-Meyer com_-_-_-_---- . eee 2% 3 2% Apr 35% Mar 
Corroon & Reynoids--.-- 2, ee a% % 400 % Mar 1 Mar | Starrett Corporation. ..-.- 

ts 6s Sia dink 6% 6% 7% 239 6 Mar| 10% Jan 6% pref with priv...-.50 4% 4% Feb Ihe Jan 

Courtaulds Ltd— Stutz Motor Car....-...-. *| 11 8% 11 8% Feb) 17% Jan 
Amer dep rcts___.-.--.-]-..--- 44% 4% 400 4% Mar 5 Feb | Swift & Co..-..-....--- 10% 8% 10% 7 Febj| 11% Mar 

ee 2% 2% 100} 2% Febj 4% Jan Internacional.....15} 16%) 15% 17% 124% Feb) 17% Mar 

Crown Cork Internat A-- 3%| 3% 3% 700] 2% Janj| 3% Jan 

Tastyeast Inc cl A___.._- RG whew cid x% % Sie Mar % Mar 

Deere & Company..-.--.-- *| 12 9% 12%] 20,300 5% Mar| 12% Technicolor Ine com. ---- = 3 2% 3% 256 Feb 4 Jan 

Detroit Aircraft Corp----*|..---- \% % 400, % Jan 46 Feb | Tobacco a of Del. L i bw ate % % % Jan ‘xe Jan 

Doehier Die-Casting com.*}__--_-- 14% «21% 100 1% Feb 14% Feb | Transcont Air Trans---.-.. 3% 3% 3% 2% Jan! 5% Jan 

Dow Chemical__......-.- *| 37 37 37 300} 30 Mar Mar | Trans i. 7. Screen— 

Driver-Harris com __.-_-- |e 33% 06=— 33% 100 3% Feb 7 Mar Common.......--..-- 1 1% 13% 1% 1% Mar 1% Jan 

Eisler Electric Corp.-_..-.- . See % % 700 % Apr 1% Jan | Tri-Continental warrants--_|_..._- 1% «1% 1 Feb 1% Jan 

Elec Power Assoc com....1 2% 2% 3% 600 2% Apr 4 Mar, Tubize Chatillon com....1}...--- 2 2 2 Apr 6 Jan 

i eliekcisiniiaan cinta 2% 2% =2%)| 2,300 2% Apr 4 Mar 4 | eee aaa See 9 9 8% Mar| 12% Jan 
Electric 9 aca United Dry Docks_------ _ ee \Y% YY ¥% Mar 1% Mar 
2 Sa a 2% 2% 300 2% Mar) 4% Mar/| United Founders new-.--1 1 1 1% 1 Mar 1% Mar 

$6 cum scat iil wair..*| ....-. 36% 36% 100} 36% Apr; 48 Jan | United Milk Prod $3 pfd.*]_____- 18% 18% 18% Apr} 18% Apr 

Ex-Cell-O yt & Tool *}______ 1% 1% 100 1% Apr 24% Feb | United Shoe Mach com.25/_--__.- 35% 37 30% Mar| 38% Feb 

Fajardo Sugar____.--- 100} 36%| 36% 36% 50] 22 Mat} 36% Apr Preferred ...........-265}...... 34% 35% 30% Mar| 36 Mar 

F-E-D Corp.-.--.-.------- ee 4% 44 200 3% Mar 4% Jan| US& 9 pate Secur...* 

Fiat Amer dep rcts_._..-- 9% 9% 9% 600 9 Marj; 10% Jan Common..--_....-..--- ee % % te % Jan 

Fisk Rubber Co_.....---- 1% % %1%\l 2,400 Apr 2% Mar [st pref with warrants.*| 19 18% 19 17% Mar - Jan 

Preferred ........-- 100; 18 18 19% 900; 18 Jan} 22 Mar | United Stores Corp v t c__* 4% 4% 4% \% Jan Jan 

Flintkote Co class A----- __. apie ae 1%. 1% 100 1% Feb 1% Feb’| U8 Playing Cardcom...10} 12%| 12 13 8 13 Jan 

Ford Motor Co Ltd— Utility ulties common. * 1% 1% 1% 1% Mar! 2% Mar 
Amer dep rcts ord reg. £1 3% 2% 3%} 3,300 2% Feb 3% Jan | Utility & Indus Corp-_-.--_-_- 

Ford Motor of Can cl A__* 5% 4% 5%] 1,100 4% Feb 7 Jan Conv preferred ___...-- |, SAE 2 2 2 Mar 3% Jan 

Foundation Co (for’ n shs) * 5, anes 2% 2% 300 2% Mar 3% Jan) Van Camp Pack com....*}]------ % % % Jan 6 Mar 

General Alloys Co__-.----*]__--.-- % % 100 4% Mar % Feb PUGS ss 66 sc sbe | Ses 4 ye 600 % Jan Jan 

General Aviation ee 3% 3% «64 1,200 2% Jan 5 Jan | Vogt Manufacturing ---_-_ _ Ses 24% 2% 100 2 Feb 24% Apr 

Gen Elec Ltd Am dep rets *}_____- 6% 6% 200 6% Jan 7% Mar | Walgreen common.....- Sees 12% 13 500} 113% Feb) 14 Jan 

Gen Tire & Rubber Co_.25} 23 23 23 10} 23 Apr| 23 Apr | W. H. Gooderham & Worts 

Gilbert (A C ) Cocom-.-_-_-_* 1% 1% «61% 200 1% Feb 14% Feb Cum preferred.......- S]------ 8% 8% 300 7% Feb 9 #=Mar 

Glen Alden Coal. ...-.-.- + 6% 6% 6%) 1,500} 6% Apr} 10 Jan | Wayne Pump Co com....*}------ % 4 100 y% Mar % Jan 

Globe Underwriters Exch 2}---_-- 4% 4% 300 4 Feb 5% Mar | Western Air Express.__10}------ 12% 12% 100} 114% Feb) 14% Jan 

Goldman Sachs wee, 1% 1% =2%%1| 5,900 1% Apr 2% Mar | Western Auto Supply cl A */____-- 10% 11 300 9% Jan} 12% Jan 

Gold Seal Electrical----.-.- | Spee 316 516) 4,700 y% Jap 4146 Mar | West Cartridge 6% pfd 100}-_---__- 53% 53% 25| 53% Apri 61 Jan 

Gray Telep Pay Station__*}_----- 8% 8% 50 8% Apr} 20% Feb | West Va Pulp & Paper Co * 6 6 6 200 6 Apr 6 Apr 

Gt Alt & Pac Tea— Woolworth (F W) Ltd— 

Non-vot com stock ...*}.._._- 136 139 170} 128 Feb| 155 Jan Amer dep rets for ord shs} 13%| 13% 13% 700| 11% Janj 18% Mar 

7% ist preferred....100} 118%| 118 1 60} 118 Mar! 124 Jan 

Public Utilities— 

Horn & Hardart____----- _) eet 17% 19 600} 17% Jan Jan | Am Cities Pow & Lt— 

Hydro Fl Seeur com. -- -- ES 3% 3% 200; 3% Mar) 7% Jan Conv class A.......- we: ~ see: 100} 25% Feb| 30% Feb 

Hy ie Food Prod new__5 2% 2% 2% 100 2% Mar; e3 Mar New class B-._.....-- 1 3% 3 3% 700 3 Feb 5% Jan 

Industrial Finance v t c-.10 % % % 200 % Apr 1 Jan | Amer & Foreign Pow warr-_|------ 2% 3 1,900 2% Apr 5% Jan 

Insurance Co of NoAm.10} 25%} 25 27%| 1,200} 25 Mar} 35% Jan | Amer Gas & Elec com...*| 17%} 17% 18%] 13,500} 17% Mar| 33% Jan 

International Products- -_* % % a 300 %% Feb % Jan | Amer L & Tr com...-.- 25} 13%) 13% 14 1,000} 13 Feb} 19% Jan 

Interstate Equities Corp.1 716 % 16 600 % Jan % Mar] Am Superpower Corp com* 3% 2% 3%| 17,400 2% Mar 5% Jan 
$3 cum pref ser A__--- eee 10 10% 500} 10 Apr}; 15% Jan Ist preferred__......-. *| 54 52 54 500} 52 Apr| 69 Jan 

Irving Air Chute___..--- _ ae 33% 3% 200 3% Mar 6 Jan / aE ee 15 15 100} 15 Apr, 33% Jan 

Kleiners (J B) Rubber_--_* 2 2 2 400 g Apr 3% Jan | Assoc Ga; & Elec Com__-.*/__--_-- 1% 41% 200 1% Mar 2% Jan 

Kolster Brandes Ltd— RN TEA. dikead whensmal 1% 1 1%] 5,600 1 Apr 2% Jan 
American shares__--_- erates % % 100 % Mar % Jan Warrants -_--- emer lig lig Lig 600 lig Jan % Jan 

Kress (S H) spec pref___100]__-_-- 10% 10% 200} 10% Jan; 11 Mar | Assoc Telep Utilities._.__*]______ % % 200 % Mar 1% Jan 

Lakey Fdry & Mach__-.-__*}------ % % 200 yy Jan % Feb 

Lane Bryant 7% pf w w 100}-_----- 25 25 5] 25 Apr} 25 Apr | Brazilian Tr L & P ord.._*|_____- 6% 6% 200 6 Feb 8% Jan 

Lefcourt Realty new--_--_ | Se 1 1 700 1 Mar 1 Mar | Buff Niag & East Pow— 
= eee -, aes a2% a2z% 100} 24 Jan 4 Jan | Cables & Wireless Ltd_..25) 17 16 17%} 1,300} 16 Apr| 22% Jan 

Lehigh Coal & Navigation + 5% 5% 5%| 1,300 5% Apr 8 Jan Am dep rets A ord shs £1|__._-- 1816 %\ 1,100 136 Apr Mig Jan 

Lerner Stores Corp— Cent & So-West Util— 

64%% pret. ex-warr_._100]------ 20% 20% 50 a7 Feb 23% Jan $7 prior lien pref____-_- ee! 10% 10% 10 814 Mar 17} Jan 
Libby-MecNeil & Libby.10 2 2 2% 900 1% Feb 2% Mar | Cent States Elec new com 1 1% 1% 1% 3,000 1% Feb 3 Mar 
Louisiana Land & Explor-* 4% 916 %1 «1,600 % 6 Apr % Jan Ee: ae aS 2 lig % 900 lig Apr \% Apr 

Cities Serv P & L— 

Marion Steam Shovel-_---_* 1 1 1 200 % Feb 1% Mar | Cleve Elec lum com....*} 21 20% 21% 700| 20% Mar| 32% Jan 

Maryland Casuaity ____-- PS 1%. 1% 100 1% Apr 1% Apr | Columbia Gas & Elec— 

Mavis Bottling cl A__---- 1 % % 1%] 21,800 Y% Jan 1% Apr Conv 5% pref__-...- 100} 72 68 72 200] 68 Apr| 96 Jan 

Mead Johnson & Cocom.*| 46 46 46 100 3814 Feb| 46 Jan | Commonwealth Edison_ 100) - - _--- 53 53 100} 53 Mar; 82% Jan 

Melville Shoe 6% Ist pf 100}------ 70 70 78| 70 Jan} 70 Jan | Common & Southern Corp. 

Mercantile Stores_______ See s 8 400 8 Feb 9% Jan WR ke dw ae Y% % 5:6) 51,000 Yy% Jan ‘he. Jan 

Midland Steel Prod— Commonwealth Securities. 
2d non-cum div shs____* 2 2 2 100 2 Feb| 2 Feb Caer We waa a I ow oxen % % 75 % Apr % Apr 

Minneapolis-Honey well res Consol G E L&P Balt com *}-_ __-__- 43% 44%] 2,400) 43% Apr) 65 Jan 
eee 2 Sw ww oe 59 59 10} 59 Apr| 68 Jan | Consol Traction of N J_100}_____. 17% 17% 25} 17% Apr) 17% Apr 

Bentgomers Ward & ote Duke Power Co ___....- ae 39% 40 225 9 Mar Feb 

ere Seek *| 54 50% 55% 200} 46% Feb 61 Jan 

aed American. __._- ~ Sixeep \% \y 500 4% Apr 4% Jan | East Gas & Fuel Assoc___*|_____- 4 4 500}. 4 Mar) 6% Feb 

National Aviation._._.-.- ” ee 4% 5%} 1,400 4% Apr 8% Jan | East States Pow com B..*| ___. 1% 1% 100 1% Mar 3 Jan 

Natl Bellas Hess com-_...1 1% 1% 1%| 7,400 % JaD 1% Mar | East Util Associates— 

Nat Investors common-_.-.1 1% 1% 1% 400 1 Feb 3% Jan ere 1% «61% 100 1% Apr 3% Jan 
oS “s dapieeeemasces Seer 4 %}| 2,100 4% Apr 14% Jan | Elee Bond & Sharecom..5| 12 11% 12%] 81,500} 10 Feb| 21% Jan 

Nat Screen Service------ ” ae 54% «6 200 54% Apr| 10% Mar $5 cumul preferred....*| 22%| 22% 25% 700| 22% Apr) 40% Jan 

Nat Sugar Refining----- *| 3134] 2914 32%] 4,900) 22% Feb) 3214 Apr $6 preferred. ___....-- 25341 25 29%] 3,800) 25 Apr] 43% Jan 

Nat Service common ---- 1 1% 1 1%} 1,400 4 Mar 1% Apr Electrie Pwr & Lt 2d pf A * 5% 5% 5% 425 4% Feb| 12 Jan 

Nehi Corp common -_- --- * 1 1 1 200 1 Apr 1 Apr Option warrants... ....-. 2 1% 2%} 1,300 1% Feb 4% Jao 

New York Shipbuilding— : ; Empire Gas & Fuel— 

Founders shares_--.--- 1} 6 4 6%) 9,300 1% Jan} 6% Apr 6% preferred ______. 100} 6% 6% 6% 200} 6% Apr} 10 Jan 

wingeee Geeseet 366 SB. - 3 3 3% 400 3 Apr 7 Jan 7% preterred_.-._..- 100 7% 7% 7% 100 74 Apr 4 Jan 
Og ~ FE 3% 3% 100 3 Feb 3% Mar Empire Power part stock_*}______ 6% 6% 200 6% Mar 8% Feb 
oe Securities _--.-- 4 iiareninis A % 200 \% Apr 1 Jan | European Electric Cw. 

Pan-American Airways.10} 29%4| 29 31%] 1,100] 20 Feb} 31% Apr OE Bi iicisiccwse 2% 2% 2%] 2,100} 2% Mar 3 Jan 

Parke, Davis & Co..---- 14%] 13 14%| 2,700} 12% Mar} 19% Feb Option warrants. ------ 516 316 46) 1,000 416 Jan ‘6 Jan 

ker guar” SF yitiiis 224% 23% 550} 20% Mari = Feb | Florida P & L $7 pref____*}_____- 15 15 50} 12 Mar} 33% Jan 
Corp new vtc.l 1% 1% =4I1%i| 2,200 1% Mar 1% Mar | General Gas & Elec Corp— 

Mig Co..--. y * * iis 27% 27% 10] 26% Feb) 32 Mar $6 conv pref series B___*}______ 3 3 50} 3 #£Apr; ii Jan 

ilk 7% pref. ..---. a 5 75 10} 70 eb} 84 Jan | Georgia Pow $6 pref. ___- 51 50 51 226; 49 Mar| 70% Jan 

hoenix Hamilton Gas com vt c__1 416 \% 4:61 4,000 % Jan % Feb 

CEE Ee ae 16 % 300 5i¢ Mar % Mar | Internat! Ut: vee 

$3 conv pref ser A__-_10}------ 9% 9% 200} 934 Feb} 10% Jan| . Class A_.........-.-- _ ae 5 5 100} 5 Apr} 634 Jan 

Pilot Radio & Tube cl A-- 5% % % 900 4. Mari: 3 ..Siae |: BR BRies scien escee * ER % % 300) % Feb) 1% Mar 

Pitney- Bowes Interstate Pow $7 pref._.*} 6%] 6% 6% 70} 5% Mar} 11 Jam 

Sin énetksdedine -*| 241 24% 2%] 300i, 2 Febl 3% Jan | Italian Superpower A__._*l...-- % KI so! KF 1% Jan 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Public Utilities Sale of Week. Sale of Prices. Week. 
(Concluded) Par.| Price.|\Low. High.\ Shares Low. High. Bonds— Par| Price.|\Low. Htgh. £ Low. High. 
—_ Alabama Power Co— ‘ 
— _— oawkcemerel *| 10%] 10% 11%] 1,200} 10% Apr} 12% Mar lst & ref Se-..--.-.. Se 871%4 88%] 7,000} 8734 Apri 100% Jan 
7% preferred._..-.-- eae 66 66 10 Apr| 82% Feb ist & ref 56.......- 1951] 73%) 73% 74 5,000} 733%, Apr| 97 Jan 
Marconi Wirel T of Can... K 1816 %\ 1,600 1416 Apr 1% Jan Ist & ref 58._....-. 1968| 67%| 63% 69 13,000} 633, Apr) 89% Jan 
Mass Util Assoc com vtc.* 1% 1% 1% 100 1% Apr 2% Feb lst & ref 434s--.---- 1967} 61 9 62 29,000} 59 Apr} 81% Jan 
Memphis Nat Gas new..5 3% 3% 3% 600 2% Feb 4% Mar | Aluminum Co sf deb 5s *52]--- - -- 0 86 49,000}; 80 Apr| 99 Jan 
Middle West Util com-.-.* 46 46 416 100 % Jan 4% Jan | Aluminum Ltd deb 58.1948) 5634) 554 56%4| 21,000} 47% Mar] 61 Jap 
National P & L $6 pref._*| 239 34 239% 750| 34 Apr} 69 Jan | Am Sap eg Pow— 
New England Pow Assn— Conv deb 6s_....-- 1940} 1 1 1%} 4,000) 1 Jan| 2% Jan 
6% preferred......- 100} 31 26% 31% 430| 26% Apr| 48% Jan | AMEI on Gus deb 68°57] 13%) 13 14%} 27,000} 13 Apr| 26 Jan 
N Y P& L7% pref.__.100].----- 84 84 25) 84 Apr} 99 Jan | Amer (3 & El deb 5s..2028} 73 72 74%| 72,000} 72 Apr} 92 Jan 
N Y Telep 6% % pref..100} 112%} 112% 112% 25) 112 Mar] 116% Jan | Am Gas & Pow deb 68.1939; 14 13 16 19,000] 13 Apr} 29 Jan 
Niagara Hvd Pow-— Secured deb 5s-_-_-- ee: 13 144} 14,000; 13 Apr 25% Jan 
0 eee 15 9 8% 9%) 4,000 8% Mar| 16% Jan | Am Pow & Lt deb 6s-.2016| 34% 32% 37 |120,000] 3233 Apr} 64% Jan 
Class A opt warrant... % 716 %| 1,000 jig Apr| €%:¢ Jan | Am Radiat deb 4%4s..1947| 9244] 9234 93 6,000) 9144 Mar) 97 Jan 
Class C optional warr._-|-.--.-- S16 % 700 \% Feb % Jan | Am Roll Mill deb 5s..1948) 36 33 36 59,000 33 Apr} 55 Jan 
Nor Amer Lt & Pow com 50}_--.-- 2 100 2 Apr 3% = 4%% notes...Nov 1933]------ 45 46 %| 42,000) 45 Apr} 70% Jan 
Nor N Y Util 7% pref__100}--.---- 70 70 25) 68 Mar pr 
Nor States Pow com A_100}...---- 24 263 400) 226 Mari 40 Jan | Amer Thread 514s__--1938|------ 97% 97%| 6,000} 9614 Jan| 9734 Feb 
ad so vy Appalachian El Pr 58.1956} 79 78% 81 14,000} 783% Apr} 97% Jan 
Okla Nat Gas 614% pid 100}------ 5% 5% 50 4% Jan 6% Jan _ ee Gas on. eS 8 7% 8 6,000 4% Jan 8 Mar 
Pacific G & E 6% ist pf 25) 22 21% 23 3,800] 21% Mar| 25% Jan| __ 6s series B______-- 1945] 7%| 7% 8 | 17,000; 4% Jan| 8 Mar 
5%% 1st preferred. _.25}.---_-- 20 20 100} 19% Mar| 23% Jan Appaisehian Pow 68 A Pes 66 65 n72 16,000] 65 Apr| 85% Feb 
Pa Water & Power Co...*| 42 39 42 600} 39 po a ge Se ees 941} 97%| 94 9744} 16,000} 94 Aprj| 105 Feb 
Puget Sound P & L— sii Pr & Lt 5s- 1956 66%| 66% 68%] 75,000} 6614 Apr} 90% Jan 
$6 preferred. -......-- tan wad 11% 11% 70 8 Mar| 17% Jan | Arnold Print Works 6s 1941) ------ 45% 45% 1,000} 45% Apr] 61 Feb 
Ry & Lt Secur com-_-_--_-_- - Hae 6% 7 125 6% Apr a+ Jan as room 1953} 27 25% 27%(|127,000| 25% Apr| 47% Jan 
Sha’ Wat & Pow..* 84 8% 8% 100 8 Feb Jab as 1 Co— 
Sou Calif Edison— ™ - Conv deb 544s--.-- 1938} 13%| 13 1534}103,000} 13 Mar| 26 Jan 
% preferred series A.25]..--.-- 22% 24 500} 22% -Apr| 27 Jan 194 14%} 14 ald 17,000} 12134 Mar| 27 Jan 
6% pref ser B._.....- 20%) 19% 20% 400} 19% Mar!) 24% Feb 13%] 12% 14% 295,000} 11144 Mar| 26% Jan 
5%% preferred C_..-_-- 18% 18 18% 400} 17% Mar| 22% Jan 14% 13% 15%|223,000} 1334 Mar] 28 Jan 
Southern Calif Gas Co— = 14%] 13% 15%/208,000) 13 Marj] 27 Jan 
6% preferred A__.--- 25] 22%) 22% 22% 100} 22% Apr| 22% Apr Conv deb 54%s-.---- “ior 19%} 17 20 19,000} 16 Mar| 35% Jan 
Standard P & L pref_-_-_-- *| 19% 16 22% 450} 16 Apr| 36 Jan | Assoc Sim Hdwe 6%s 1933 6 6 6 5,006 6 Mar 7 : Feb 
Tampa Electric Co. .-..-.- ee 19% 20 200} 19% Apr| 263% Feb | AssoeT & Tdeb5%sA'55) 21%| 19% 21% 56,000} 15 Feb| 264%! Jan 
Assoc bby og Util 5s. pete 7 7 10%|211,000 5 Mar 5344 Jan 
United Corp warrants-.--_|------ 1% 1% 200 1% Mar| 3% Jan 6% notes----..-..- 1933}---.-- 18 184} 9,000); 15 Mar] 53444 Jan 
Union Gas of Canada---_*}-..---- 2% 2% 100 2 Feb 3 Jan | Atlas ca 54s. ..1943]------ 29% 30 10,000} 27 Marj) 41 Jan 
United El Serv Am Shs----_]--.---- 1% 1% 100 1% Apr| 71% Mar 
United Gas Corp com newl 1 1% 1%! 4,500 1% Feb 2% Jan | Baldwin Loco Wks 5%s'33| 50% 51% 8,000 50 Apr} 86% Jan 
Pref non-voting.....-- 18%| 18 19%} 2,900) 13 Feb; 29 Jan Ctfs of deposit._._...__]------ 48144 48% 9,000| 48% Apr} 48% Apr 
Option warrants. -.-.-.-..- % 516 %i 1,000 ue Feb % Jan | Balt & Ohio ds ser F_.1996| 36 36 37%} 93,000} 32 Febj 43 Feb 
United Lt & Pow com A..® 2% 2 2%1 5,200 2 Mar 4% Jan | Bell Telep of Canada— 
$6 cony Ist pref.......*%/------ 8% 9%! 1,300 84% Apr} 19% Jan lst M 5s series A_._1955| 8834] 87% 9014] 54,000 87 Feb} 100% Jan 
U 8 Elec Pow with ae % % %| 7,200 % Mar 1% Jan Ist M.5s series B_._1957| 87%] 854% 88% 34,000 85% Apr} 100 Jan 
Lo. ao lig lig 146) 2,600 lig Apr 14 Feb | Bethlehem Steel 6s___1998] 1 100 = 100 2,000} 100 Jan| 104 Feb 
Utah Pow & Lt $7 pref__*| 22 22 22 400 20 Mar| 36 Jan | Binghamton L H & P 5s '46}------ 88 95 3,000 88 Apr} 102 Jan 
Util Pow & Lt com.-.---.- ¢ % % 1 1,600 % Mar| 1% Jano | Birmingham Elec 4 4s 1968} - ----- 65 65 5,000 65 Mar; 80 Jan 
Coe TOG... cawewak * 2% 2% 2% 100 2 Mar 8 Feb Boston & Albany 4s__1933}]------ 99% 993%] 1,000 97% Mar] 100% Mar 
7% preferred ____-_- eee 6% 6% 50| 6% Apr] 25% Jan | Boston Consol Gas 5s.1947| 102}4| 102 103 9,000; 101% Mar} 105 Jan 
Broad River Pwr 58 A_1954| 2734) 2734 29%| 8,000 27% Apr) 48% Jan 
Former Standard Oil Buffalo Gen Elec 5s-. 1939] 103%| 103% 103%} 2,000, 101 Feb} 107% Jan 
Subsidiaries— 5s series A________ 1956] 10314| 10344 10344} 1,000; 991% Mar| 106% Jan 
Chesebrough Mfg---.-.-- cl 71 73 250) 71 Apr Jan | Canada Nor i Power 58-1953} - - -- -- 61% 61%] 1,000 59 Mar| 67% Jan 
Eureka Fipe Line_- - --- I 25% 25% 100} 20 Mar| 28% Jan | Canadian Nat Ry 7s_.1935| 1 8 100 32,000' 98 Apr| 102 Jan 
Humble Oil & Ref__--.-- 25| 42%) 40% 44%) 1,700} 40 Mar) 45 J8n | Canadian Pac Ry 6s..194z) 71%| 70% 72'4| 25,000) 70% Mar) 92% Jan 
Imperial Oi] (Can) coup--.* 6% 6% 6%} 1,700 6% Mar 8% Jan | Capital Adminis 5s__- 1953 
Indiana Pipe Line____-- 10 3% 3% 3% 300} 3% Feb| 4 Feb With warrants-_________]}------ a7444 a7444| 1,000} 71 Mar) 77% Feb 
National Transit_-------- 5% 5% «5% 200 5% Mar 7% Jan Without warrants---_-_-_- 71 70 71 2,000; 70 Apr| 77% Feb 
New York Transit. ___-__- 5 3 3 3 200 3 Apr 3% Feb | Carolina Pr& Lt 5s_._.1956| 57%2| 54 58 18,000; 54 Apr| 73% Jan 
Northern Pipe Line- --_---- 4y%| 4% 4% 100} 4% Apr| 5% Jan | Caterpi'lar Tractor 5s_ 1935] ------ 88 89%] 14,000; 88 Mar) 97% Jan 
Cedar Rapids M & P 5s°53| 87 87 87 2,000} 8634 Mar| 98% Jan 
South Penn Oil____..._- 25) 12 114% 12 600} 11 Feb| 12 Jan | Cent Ariz Lt & Pow 5s '60/------ 81 81 8,000} 80 Mar| 93% Jan 
So’West Pa Pipe Line-_ __50}------ 8 28 100} 24% Mar] 33 Jan | Central German Power— 
Standard Oil (Indiana)..25| 1934) 18% 195%] 20,500) 17 Mar) 22% Jan Part ctfs 6s_.--..-- 1934|------ 4314 4834) 15,000) 4314 Apr) 64% Jan 
Standard Oil (Ky)....- 10] 10%| 9% 10% ,000} 8% Mar] 11% Mar | Cent Illinois Lt 5s____1943]------ 9834 10044] 2,000) 983% Apr) 105 Jan 
Standard Oil (Ohio) com 25} 1634] 15% 16%] 1,050) 15% Mar] 21 Jan | Central - Pub aati” 
Swan Finch Oi17% pfd__25}------ 14 14 10} 14 Apr] 14 Apr 5s series E_._._.__. 1956]------ 61 63 10,000} 60 Mar] 79% Jan 
lst & + 4s ser F. 1907 52% 51 57 73,000} 51 Apr| 73% Jan 
Other Oil Stocks— 5s series G._.....-. 196 59 59 61%} 19,000) 59 Mar| 78 Jan 
Amer Maracaibo Co..... Bisonnca 56 416 200 416 Mar % Jan 4%s series H_.___. 1981/------ 55% 55%) 3,000} 51% Mar] 73 Jan 
Arkansas Nat Gas com. ..*/--- - -- 14% 1% 200 1% Feb 1% Mar | Cent Me Pow 4s E_1957]------ 82 82 1,000} 82 Apr} 93% Jan 
Common class A....-- *| 1%} 1% 41! 2,800} zl Mar) 2 £Jan/| Cent OhioL & P s_..1950} 54 54. 56 =| 17,000} 54 Apr} 76 Jan 
te aca ai 100]....-. 2% 2% 200 2 Feb 3% Jan | Cent Power 5s ser D..1957| 51 49% 51%] 16,000) 4914 Apr] 75 Jan 
Carib Synd cate______. 25¢ % % | 2,300 Ye Feb % Jan | Cent Pow & Lt Ist 58_1956| 42 42 485| 97,000) 42 Apr| 67 Jan 
Columbia Oll & Gas vtc..* % % %| 1,600 % Jan| 1% Jan | Cent Pub Serv 54s_-.1949 ‘ o 
Coeden O11 Co— With warrants_-__-._-_-- 2% 2% 2%| 18,000 % Jan 4% Mar 
Ctis of Dep com...-- s| 2%) 2% 2% 600] 1% Jan| 2% Mar | Cent States Elec 5s__.1948| 29 | 42744 30 | 85,000) 273 Apr) 46 Jan 
Pref ctfs of dep____-- | eee 5% 5% 100 2% Jan 7% Mar Deb 5s Sept 15 1954 
Creole Petroleum Corp- ..* 2% 2% 2%] 3,600 24% <Apr| z2% Jan With warrants_-_-..__ 29 28 29%} 81,000} 28 Apr| 47 Jan 
Crown Cent Petro] com__*}-_----- % % 500 % Feb % Feb | Cent States P & L 5342 '53|} 24 2344 25 | 84,000] 23% Apr) 41 Jan 
Darby Oil & Ref com____*}..._-- 1% 1% 100 % Mar 1% Jan 
Derby Oil & Refininz____* 1 1 1 100 % Mar 14% Jan | Chie Dist Elec Gen 4s ’70!------ 67% 70 15,000} 67% Apr) 84% ~~ 
ee ea 74 75 10,000} 74 Apr| e94 
Gulf Oil Corp of Penna..25| 3134] 27 3214] 12,400) 24 Mar; 32% Apr | Chic Rys 5s ctfs_____- 1927| 50 49 50 | 20,000} 47 Mar] 59 4 
Indian Ter lum Oi! B.__*|}__._-- 1% 1% 200 1% Jan 1% Feb | Cincinnati St Ry 5%s-1952'------ 51% 51%| 4,000} 51% Apr] 57% Jan 
Intercont Petrol Ta" | SOR lig 1s 1,300 lig Jan % Jan ees SS eee SS Sie 53 53 3,000} 53 Feb! 63% Jan 
International hee aay * 9% 9 9% ,500| 28% Feb, 10% Jan | Cities Service 5s___-~- 1900 25%| 245% 26%; 21,000) 24% Mar, 36% Jan 
Kirby Pecroluem -- -.__-- ° % % K 100 % Jan} 1 Mar Conv deb 5s. -....- 1950| 26%] a24% 27 |920,000] 24% Mar| 38% Jan 
Lone Star Gas Corp... -- | 65% 4% 5%| 1,300) 4% Apri 7% Jan | Cities Service Gas 54s '42| 45%] 43 46 | 71,000) 42 Feb| 58 Jan 
Mexico Ohio Oil Co_-___-- Te 2 2 100 2 Feb 2 Feb | Cities Serv Gas Pipe L '43| 57%] 56% 58 21,000] 54 Jan| 74 Jan 
Middle States Petrol— ar 78 are P&Liks 1068 25%) 25 26%| 51,000} 25 Apr} 41 Jan 
oO OS ea % % 100 % Jan St: dame 6 Oe a 25%| 25% 27 (|100,000) 25% Apr; 41% Jan 
Mountain & Gulf Oil Co__1}.----- % 4%! 1,600 y% Jan % Apr cress Elec Ill Ist ia. 1908 104 102% 104 49,000} 101% Mar) 106% Jan 
Mountain Producers_...10) 3%| 2% 3%] 1,200) 2% Jan} 3% Jan @series A_______.. 10434] 10314 10434] 26,000] 10344 Mar| 108% Jan 
National Fuel Gas__.__-.- *| 11 10% 11 300} 10 Feb| 13% Jan 5s series B________- 1961| 103%} 102 104 r 102 Apr} 110 Jan 
New Bradford Oil pe. 0S SAE ae | 2,500 % Jan 1 Apr | Commerz und Privat 
Nor Cent Texas Oil____-_- % % %| 4,500 \% Apr % ©6Feb Bank 5 4s. -...---- 1937} 49 49 55 |257,000} 49 Apr} 66% Jan 
Nor European Oil gts \% % 4 700 lig Jan % Feb | Commonwealth Edison— 
Ist M 5s series A_..1953} 99%} 9844 99% | 58,000) 93 Mar] 106% Jan 
Pacific Western Oil_____- *| 3 3 3 100 Mar| 3 Mar lst M 5s series B...1954| 9732] 9744 98{| 42,000) 9334 Mar] 10544 Jan 
Pure Oil Co 6% pref._.100} 22 22 _ 25% 50] 22 Apr| 40% Feb Ist 434s series C_-_1956}------ 86 86 1,000} 86 Apr} 102% Jan 
Salt Creek Consol Oil. ._10]------ % % 500 Feb % Jan lst M 444s series D_ 1957] ------ 8634 904| 22,000) 85 Mar] 101% Jan 
Salt Creek Prod Assn. __10 4 3% 4%! 2,600 3 Feb 4% Jan 4 44s series E_._..-- 1960} 874} 85 87}4| 23,000] 843% Marj 101 Jan 
Southland Royalty Co...5| 33%| 3% 3% 400; 3% Feb) 4 Jan lst M 4s series F_..1981| 80 794 8134|121,000) 7914 Apr| 9334 Jan 
gs The apipapaliemaaiage’ Aaa a 74 \% 500 4 Jan % Jan 534s series G______ 100%} 100 101%%| 88,000 % Mar! 106% Jan 
Texon ona Land Co....*| 6%| 6% 6% 900} 6% Apr} 8 Jan | Com’wealth Subsid 544s'48| 6314; 6134 67 | 64,000) 61% Apr} 86% Jan 
Venezuelan Petroleum. -__5}-.-.-.-- % 446, 2,000 % Jan \% Feb | Community Pr & Lt 53 1957} 40 36% 40%4| 55,000) 364% Apr| 52% Jn 
Connecticut Light & Power 
Mining— 51% series B_______ a 10634 106%4| 2,000] 1025 Mar] 110% Jan 
Bwana M’'kubwa Copper— 414s series C______- 1956} 100%4} 10044 100%} 4,000) 100 Mar) 105% Feb 
Amer shares----......_|--..-- % 54 100 % Jan My Jan i eo 1962] 10334] 103 103%] 6,000] 9334 Apr] 107% Feb 
Bunker Hill & Sullivan_._10} 18 15 18 100} 14% Jan| 18 Mar | Conn River Pow 5s A 1952| 94%4| 93% 95 75,000} 943% Mar| 100 Jan 
Voting trust ctfs.____ 10} 15 15 15 100] 15 Apr| 15% Feb | ConsolG, EL & P 4%s'°35j 101 101 101%] 13,000! 99% Mar} 104% Feb 
Comstock Tun & Drain Col N16 4 7146} 1,000 4% Mar % Jan | Consol Gas El Lt & P (Balt) <= 
Consol Copper Mines._._5 % x% % 300 % Jan % Jan 4%{sseriesG______. 1969}|------ 98 99 6,000} 98 Apr| 106 Jan 
Copper Range Co_______ bg 1% 1% 14% 100 1% Feb 24% Jan Ist refs f 4g__...-.- 81} 93 93 9344) 52,000} 93 Apr| 99 Jan 
1D Consol (i M__. 516 4 56) 1,500 456 Jan % Mar | Consol Gas (Balt City) 
Mexican Mining - “Boe wenee- 4% |] 1,000 4% Jan ZR Sorte eee 10444] 104% 105 2,000] 103% Mar| 10814 Jan 
Goldfield Consol Mines_10}-- ---- lig lig} §=1,000 lig Jan \% Jan | Consol Gas Util Co— 
Hecla Mining Co-_-_....- 25 2% 2% 2%] 1,500 2% Feb 3% Mar Ist & coll 6s ser A-.1943] 29%4| 27% 29%%| 29,000] 21 Jan 1g Apr 
Hollinger Conso! G M___5|------ 6 644} 2,100); 5% Jan| 7 Feb Deb 6 }4s with warr 1943} ------ a4% 5 2,000) 4% Janj) 5% Feb 
Hud Bay Miu & Smelt. ..*}]__---- 3% 3%] 6,700 2% Jan 3% Feb | Consol Publishers 744 1936 
Lake Shore Mines Ltd__.1] 294] 26% 29%] 5,100} 25% Mar| 34% Feb =" ee lang gutta: 30 30 30 1,000] 30 Mar) 45 Jan 
Mining Corp of Canada__*}__-__- 1% 1% 100 1% Apr 1% Jan | Consumers Pow 4}4s..1958] 93 92 94 {116,000} 92 Apr} 104% Jap 
Mohawk Mining Co_-___25 8 8 10% 300 8 Apr} 10% Apr lst & ref 5s._.....- 1936} 10144] 1004 1015%| 34,000} 100 Mar] 106 Jan 
Cont’! Gas & El 5s...1958} 42 37 43 |189,000) 37 Apr} 61% Jan 
New Jersey Zine__.__.. 25} 3034) 30% 31 1,800} 26% Mar] 32 #£=Mar | Continental Oil 54s..1937| 92 92 94 49,000; 92 Mar!) 98% Jan 
Newmont Mining Corp.10} 1844] 16 18%| 3,300} 114% Mar] 18% Apr | CraneCo5s....Aug11940| 66%4| 66% 67 37,000} 6514 Mar| 70% Feb 
Nipissing Mines... ....- ih maaan 1% 1% 200 1 Jan 1% Jan | Crucible Steel deb 58.1940 25 33 2,100) 25 Apr| 55% Jap 
Ohio Copper Co......... 1 % lie % 900 lig Jan 4; Mar | Cuban Telephone 7 %s 1941} 5814 = 4% 60%] 8,000] 584% Apr| 73 Jan 
neer Gold Mines Ltd..1) 5%) 5 534] 11,500} 3% Jan| 5% Apr | Cudahy Pack deb 534s 1937|------ 874 88 | 22,000} 87 Mar) 92% Jap 
Premier Gold Mining... - 4 4  %6| 4,500] 3% Jan} ‘he Jan | Sinking fund 5s_.-.1946] 10034] 9914 100%4| 16,000] 9914 Mar| 103% Feb 
Roan Antelope Co leds 934 8% 10%] 1,200 7% Mar| 10% Apr | Cumber'’d Co P&L 4%s'56|------ 72% 78 4,000} 724% Apr) 91% Feb 
St Anthony Gold Mines-_-_1]__--.-_- lig lig 100 lie Jan \% Jan 
Shattuck Denn Mining. __5}__-__- 1 1 100 % Feb 1% Jan | Dallas Pow Lo Lt 6s. ..1949}.--.--. 103. 103}4| 7,000) 101% Febj 10834 Jap 
Teck-Hughes Mines- ___-_ 1 34% 3% 35%] 12,000 3% Feb 4% Feb 5s series C_-......- iT ee 100 100 1,000} 9914 Feb| 103% Feb 
United Verde Extension 50c 2 1% 22% ,100 1% Mar 24 Mar | Dayton _ & Lt 58..1941| 101%} 100% 102 34,000} 993, Mar) 106% Jan 
Wenden Copper Mining--_1/..._-- lie lie 00 his Jan 1¢ Jan | Delaware El Pow 54431959} 60 60 64 15,000} 60 Apr 
Ww ves Ltd_.* 3% 356 3%! 5,400 3% Jan 4% Feb | Denver Gas & Elec 5s_1949}- _--_-- 994% 99% 3,000! 99 Mar] 102% Jan 
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Griday Sales Friday Sales 
Last |\Week’s Range} for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. | Week. 
Bonds (Continued)— Price.|Low. High. $s Low. High. Bonds (Continued)— Price.|Low. High. $ Low. High. 
Derby Gas & Elec 5s..1946| 65 62% 66 10,000} 62% Apr| 744 Jan | Kansas Power & Light— 
Det City Gas 6s ser A 1947} 80%} 80 81 10,000) 75 Mar| 98% Jan 6s series - Mimde seus 1955} 83 83 8654} 7,000) 83 Apr] 95 Feb 
5s ist series B_---- 1950)....-.- 71 72 8,000} 69% Mar; 91 Jan 5s series B__-...--. 84 78 787 3,000} 75 Mar| 89% Feb 
Detroit Intl Bridge 7s_ 1952}. ----- r1% 7rl%j| 1,000 4% Mar| 71% Apr ee Utilisies Co-— 
Duke Power 4 s- -_-_- : ae 88% 90%] 7,000] 88% Apr] 102 amp. | (Be BR checg sind 58%] 56 58%} 24,000} 55 Mar] 75 Feb 
6 ‘se Gores DD. ...- i, SR 70 71 2,000} 70 Apr} 93 Feb 
East Utilities Invest— 5s series I-_..._._. 1969} 5714] 5634 57%] 16,000) 54% Mar] 74% Jan 
5s with warrants...1954) 12%4| 12 14%} 83,000 9% Febj| 23 Jan | Koppers G & C deb 5s 1947| 77 76 77 34,000} 7034 Mar| 79% Jan 
Edison Elec Ill (Boston)— Sink fund deb 534s.1950} 78 77 78 23,000} 72 Mar| 8&2 Feb 
ef ree pee 10044} 100 100%} 55,000) 9914 Mar] 103% Jan | Kresge (SS) 5s______. DPE ccnnca 77 77 2,000} 77 Apr} 96 Jan 
5% notes...------. 935] 100%] 100 10032] 97,000] 9914 Mar] 103% Jan Certificates of deposit._.| 67%] 6634 67%] 11,000] 6614 Mar| 90 Jan 
Elec Power & Light 5s_ 2030 22%} 21 27 : 222,000} 21 Apr| 47% Jan 
El Paso Electric 5s_._.1950}------ 65% 65% 1,000} 65% Apr} 86% Jan | Laclede Gas 54a--_-- 1935} 51 50 51 13,000} 47 Marj] 64 Jan 
64s series A w w.__1943]-_.---- 42% 42}2| 2,000) 4234 Mar| 57% Jan | Laratan Gas Corp 64s1935| 72 72 72 7,000} 5834 Jan| z70% Mar 
Empire Dist El 5s_...1952} 3834] 37 39%4| 36,000} 37 Apr} 48% Jan | Lehigh Pow Secur 68.2026} 6434} 56 65 |115,000) 56 Apr} 88% Jan 
Empire Oil & Ref 5%s 1942} 30%] 2834 30%|101,000} 2814 Apr] 48 Jan | Libby MeN & Libby 58°42! 50 50 5014] 33,000] 4634 57 Mar 
Ercole Marelli Elee Mfg— Los Angeles Gas & Elec— 
64s with warr-___1953}------ 66 68 | 13,000} 66 Apr| 76% Feb] 68-.......-.....-- 1942|_...-- 102 102%] 3,000] 100 Mar| 104% Feb 
European Elec 6 4s_-.1965 5s series F_._..__- 1943] 9944] 98% 99 10,000} 9834 Apr] 103 Feb 
Without warrants-. ---- 62%| 61% 634) 28,000} 60 Mar] 70% Jan| 5s8..-----.-.-.--.- 939] 101%] 101% 101% 7 100% Mar] 106% Jan 
European Mtge Inv 7s C’67| 2634| 26% 27 25,000} 26 Mar Jan Ist & gen 5s._____. 1961}---.-. 94 94 2,000} 94 Mar}! 1034 Jan 
Louisiana Pow & Lt 581957} 76 75 76%} 26,000} 75 Apr}| 94% Jan 
Fairbanks M orse deb 5s_°42| 4614| 46 47 15,000} 46 Apr| 52% Jan —— ee & Elec— 
Federal Sugar 6s-_____ 1933} 3 3 ,000 2% Janj 4 Jan | 68 series A____.... 1937} ------ 100% 100%} 12,000 Mar] 102% Jan 
Federal Water Serv 54s'54| 19 19 a21%/} 11,000} 19 Apr| 36 Jap rie a H _» Rea: | a 95 95 2; 94% Feb] 102 Feb 
Finland Residential may 
Banks 6s..-.-.---- | ee: 46% 47%] 13,000} 38 Jan Mar | Manitoba Power 544s.1951| 32 29 33 14,000} 29 Apr| 46 Jan 
Firestone Cot Mills 5s_’48| 74 68 75\%| 35,000} 68 Mar| 85% Jan | Mass Gas Co— 
Firestone Tire & Rub 58°42) 77 71 77 11,000} 71 Apr Jap Sink fund deb 5s..1955/-.-.---- 75 76 8,000} 75 Apr| 94% Jan 
First Bohem Glass 7s_1957|------ 63 63 1,000} 60 Jan} 65% Jan a 1946) 82 81 82 0, 80 Mar Jan 
Fisk Rubber 534s__-__1931/)------ 46 50 34,000] 37 Mar| 50 #£=Apr | Mass Util Assoc 5s__..1949} 80 80 814%} 2,000] 80 Mar} 88% Feb 
ag gee of deposit...| 4134] 4014 4634|201,000} 36 Feb| 4734 Mar | McCord Rad & Mfg 6s 1943 
8s ctfs of dep____-- 1941; 47%) 47 75,000} 40 Feb Apr With warrants. ......../...... 8% 10 2,000} 8% Apr] 13% Feb 
Fla Power Corp 5%s.1979| 46%| 44 47%4| 37,000} 44 Apr| 62% Jan | Memphis Pow & Lt 5s 1948]--.-._-- 99 99 5,000} 99 Apr] 103 Jan 
Florida Power & Lt 5s 1954} 51 49 54 {117,000} 48 Marj 70 Jan | Metropolitan Edison— 
4s series E-....-_-- 1971] 73%] 7344 7344] 10,000) 71 Mar] 86 Jan 
Gary E] & Gas 5sser A 1934) 3714| 3544 39 38,000] 35% Mar| 72 Jan 5s series F___..---- 1962} 8634] 82 8844} 38,000} 81 Mar| 97% Feb 
Gatineau Power ist 5s 1956} 60 59% 61 92,000} 59144 Apr] 773 Jan | Michigan Light 5s__-_.1946}-.-_-_- 100 100 6,000} 100 Apr| 107 Jan 
Deb gold 6s June 15 194}}---_-- 4314 46 | 12,000] 39 Mar] 54% Jan | Middle States Pet 634s '45|]------ 30% 31 3,000] 27} Mar| 443% Jan 
Deb 6s series B._..1941/-_---- 44 r47 14,000} 39 Mar| 53% Jan | Middle West Utilities— 
General Bronze 6s_--__1940]------ a44 47 11,000] 24444 Apr] 51 Jan 5s ctfs of deposit_._..1932] 3% 3% 3% ,000 3% Mar 3% Apr 
Gen Motors Accept Corp— Midland Val RR 5s__.1943} 42 41% 42 ,000| 37 Feb| 45% Jan 
5% serial notes. ____ ee 101 101%] 4,000] 10014 Marj 103 Feb | Milwaukee Gas Lt 4%s ’67| 93 93 9534] 15,000} 93 Apr] 1024 Jan 
5% serial notes. ...1935| 101%4| 101 101%] 3 Mar] 103% Jan | Minneap Gas Lt 448.1950) 724] 72% 74% x 72% Apr| 90 Jan 
5% serial notes. -~..1936}------ 101% 101%] 2,000} 100 Mar] 104 Feb | Minn Gen Elec 5s__..1934| 100%} 1004 100%} 14, 100 Mar| 103% Feb 
Gen Pub Serv 5s-___-_ 1933} 65%] 65 65%} 1,000] 65% Apr] 75 Jan | Minn P&L 4s__-_-- 1978}--.--- 58 60 A 58 Apr} 81 Jan 
Gen Pub Util 6458 A. = 14%} 12 1434] 23,000} 12 Mar| 22 Jap 
ORS iastcnenoces 21 19% 21 17% Mar] 28 Jan | Mississippi Pow 5s__.1955 44 47 44 73% Jan 
Gen Rayon 6s__-_____- 1048 22%, 22% 22% 20 Marj 28 Jan | Miss Pow & Lt 5s___.1957 56 57% 55% 83 Jan 
General Refactories 5s 1933} 33 28 33 22 Feb; 56 Jan | Miss River Fuel 6s_..1944 
Gen Wat Wks & El 58 1943) 4334) 42% 45 3834 Mar| 47% Mar Without warrants-----_. 81 81 79 7 Jan 
6s series B__.-__._. 1944|------ 13% 14 11 Mar| 18 Feb | Miss River Pow Ist 5s_1951 100% 101 98% 10544 Jan 
Certificates of deposit -- 13%| 13% 14 11 Feb} 14 #Mar | Missouri Public Serv 5s '47 40 45 40 65 Jan 
Monon West Penn Pub Ser 
Georgia Power ret 5s..1967| 6934} 68 70% 67% Mar] 90% Jan Ist lien & ref 54s B 1953 48 54 48 76 «= Jan 
Georgia Pow & Lt 5s..1978| 43 42% 43 42% Apr} 59 Jan | Montreal L H & P Con— 
Gesfurel deb 6s---.-. 1953 lst & ref ibs ser A.--1961 85% 87% 84 96% Jan 
Without warrants----_--|------ 44% 48%) 39,000) 441% Apr| 69% Jan 5s series B_...___-- 970 82% 85 82 95% Jap 
Gillette Safety Razor 58°40} 95%4| 95 100%] 87,000) 9514 Apr| 102 Feb | Munsons s Line 334021937 
Glen Alden Coal 48...1965| 46%2| 4642 48 | 93,000) 46% Apr Jan With warrants. ---....-- 10%| 10 11 | 14,000) 8 #£Feb) 11 Jan 
Glidden Co 5%s__.._- 1936). ....- 79 80 5,000} 79 Apr| 86% Feb 
Gobel (Adolf) 6%s___1935 Narragansett Elec 5s A '57| 98 97 98 29,000} 96% Mar] 103% Jao 
With warrants_________]------ 63 63 5,000} 55 Apr] 68 Jan 5s series B_...__.-- 1957] 9734) 9734 98 11,000} 96% Marjel03 Jan 
Grand (F&W) Prop 6s ’48 Nat Pow & Lt 6s A_-."026] 59 524% 59 | 38,000) 50 Mar] 85 Jap 
Certificates of deposit - _|- - ---- 8 8 4,000 8 Mar| 10% Feb Deb 5s series B_.-.2030} 51 41% 561 133,000} 41 Mar| 74 Jan 
Grand Trunk Ry 6 4s 1936} 98 94 98 6,000; 94 Apr| 100% Jan | Nat Public Service 5s 1978 
Grea. Nor Pow 5s....1935]------ 94 97 7,000} 97 Marj 101 Jan Certificates of depouts.. Ji hebes 12% 13%] 49,000} 1134 Mar) 2336 Jan 
Guan :n mo & West 6s '58|------ 14 15 2,000) 14 Apr} 21 Jan | National Tea 5s__--_. 1935| 8944] 86 894] 8,000) 833% Jan] 8934 Apr 
Guerd 1n Investors 5s 1948 Nesrashe Power 4}s- sess he cara 96% 97 5,000} 9444 Mar] 101% Jan 
eae ae 2634 96341 5.0001: 96%6 Apri 96%. dam | BBs cxsesecosse cd ceeeos--- 89% 90 3,000} 89% Apr] 98% Jan 
Gulf O1 of Pa 58_---- 1967 96 95  9634| 21,000] 9434 Mar] 101% Feb nanny Bros Realty és" 28 tee ati 17 20:-«| 11,000} 17 Apr] 2634 Feb 
SS eee 92 92 93%} 95,000} 92 Mar] 100% Jan | Nevada-Calif Elec 58.1956) 53 52% 53%] 48,000 Mar] 69% Jan 
Gulf State. Util Ba2221986 56 50 9,000} 50 Apr| 82 Jan | N E Gas & El Assn 58.1947) 39%] 37 39%| 64,000} 37 Apr| 59% Jan 
Conv deb 5s...-.-... 1948} ------ 3844 39%} 6,000} 38 Apr} 60 Jap 
Hackensack Water 5s.1977| 93 93 95 #8,000} 93 Feb| 99 Feb Conv deb 5s...--.-- 1950} 39%| 37% 39%%|103,000) 37 Apr} 569% Jan 
Ca eR pean. 1938/------ 97 99%} 21,000 Mar| 102% Feb | New England Pow 5s-1951|------ 10044 100%} 3,000) 9934 Feb) 105 Feb 
Hall Printing Simpy sasone 50 53%] 15,000] 49 Mar] 65 Feb | New Eng Pow Assn 58.1948] 44%] 35% 44|109,000] 353% Mar] 62% Jan 
Hamburg El & Und 5}4s = AES 55 62 19,000} 55 Apr| 72% Jan Debenture 5s..-.1954| 47 41 47%] 86,000 Mar| 65% Jan 
Hanna (M A) 6s__-____1934]------ 944%, 94%} 5,000} 92 Jan| 9514 Feb | New Orl Pub Serv 4s '35| 43%] 43 45'4| 60,000} 43 Apr} 65 Jao 
Hood Rubber 10-yr Bie" + 37 36 37 13,000} 31% Mar| 40 Mar] N Y & For’gn Inv 5s 1948 
Re es i cereal a 1936} 48 47 48 8,000 Feb} 48 Apr With warrants____..__.|------ 69% 70 5,000} 66 Jan} 78% Mar 
Houston Gulf Gas— N Y Penna & Obio 438 '35|- ----- 90 8690 5,000 Mar} 95 Jan 
‘nea ays el ehtename a 37%| 30,000} 31% Mar| 51% Jan | N Y P&L Corp lst 4%s’'67| 88 87 88%} 70,000} 87 Apr} 99 Jan 
64s with warrants_ 1943) - ----- a23 24 5,000} 213% Mar| 37% Jan | N Y StateG & E 444s.1980| 71 70 75 38,000} 70 Apr] 91% Jan 
Hous L & P Ist 4%s E1981; 82%} 80 82%} 13,000} 80 Mar| 96% Jan | N Y &W’chester Ltg4s 2004| 8314] 82 8334} 7,000} 82 Apr| 97% Jan 
Ist & ref 434s ser D_ — Dokaimene 80 83 16,000] 80 Apr} 96% Jan 
Ist 5s series A_.-.--. 1953| 93%} 9344 9434] 12,000) 9334 Mar| 104 Jan | Niagara Falls Pow 6s. et 105 105 10534] 12,000} 10144 Mar] 10834 Jan 
Hudson Bay M & S 5s_1935 ------ 80 80 3,000} 77 Mar 85 Jan 5s series A_._._---- 959' 1003%4| 100 100%' 12,000) 98 Fet Jan 
Hungarian Ital Bk 74s "63, 40 40 40 , 10,000) 35% Feb, 40 Jan | Nippon Elec Pow 6148 1983 43%; 43 45 , 10,000] 35% Feb] 45 # £Apr 
Hydraulic Power— No American Lt & Pow— 
lst & ref 5s......-. eee 103% 10344] 1,000] 103 Mar] 107% Jan 5% serial notes___.1936]------ 73% 75 9,000] 73% Apr] 91 Jan 
Hygrade Food Products— 544s series A____--- 1956] 26%} 21% 3034] 93,000} 2144 Apr] 46 Jau 
6s series A__..-..-- 0 ....-- 41 42 3,000} 41 Apr} 50 Mar | Nor Cont Util 5}40. --1948} 24 24 «25 7,000] 23 Febj 36% Jan 
Northern Indiana P S— 
Idaho Power 5s_--..-.-. 1947} 91 91 924%| 6,000} 90 Mari 102% Jan Ist & ref 58 ser C_-. 1966) ------ 62 64 24,000} 62 Apr} 90% Feb 
Illinois Central RR 48°34) 34 33% 35 25,000} 33%, Apr| e46% Feb 44s series E_._..--. , ae 59% 60 9,000} 59% Apr) 85% Jan 
It: Nor Utilities 58-- -.1957}------ 85% 86 3,000} 85%, Apr] 100% Feb 5e series D.___._.- 1969| 64%] 64% 64%4| 3,000] 64% Apr] 91 Feb 
Ill Power 5s A______- ee 9934 99%] 3,000] 9934 Febj 100% Jan | NorOhlo Pow& Lt 5448'51| 83 80 85%] 30,000 Apr] 103% Jan 
Ill Pow & L ist 6s ser A 53) 56%) 56 60%4| 71,000) 56 Apr| 77 Jao | Nor Ohio Tr & Lt 5s__1956/------ 79 82% 5,000} 79 Apr} 100% Jan 
ist & ref 544s ser B_1954) 52%} 52 52%] 7,000} 52 Apr| 72% Jan | NoStates Pr5«% notes’40| 70 70 70 2,000} 70 Mar] 92 Jan 
Ist & ref 5s ser C._.1956) 48%| 45% 50 78,000} 45% Apri 71 Jan Refunding 4%s_.--1961| 83%4| 80% 8314/105,000] 8034 Apr) 97% Jan 
8 f deb 54%s_.May 1957) 40%, 38 41 37,000} 38  Apr| 60% Jan | Northern Texas Util 781935) 88 86 88 18,000} 83% Jan| 88 Mar 
Indiana Electric Corp— 60% 603 nest N’ western Pub Serv 58 1957) 59 59 59 3,000 Mar| 75 Jap 
6448 series B__.._. 1953) ------ % , 69% Apr] 91 Jan 
56 series C__--.---- 1951]------ 52 58 9,000} 52 Apr| 278%4 Jap | Ogden Gas Co 5s.---- SS aa 87% 87%] 1,000} 87 Mar] 101% Feb 
Indiana & Mich Elec— Ohio Edison Ist 68-.--1960} 794} 75 80 {104,000} 75 Apr} 98 Jab 
= AN os cicee sacs 1965'....-.- 86 89 6,000} 86 Apr} 99 Jan | Obio Power lst 5s B-.1952| 95 94% 95 13,000} 94% Apr| 104% Jan 
SC... pies 1957|-.----| 97 974%| 4,000] 97 Apr| 105 Jan lst & ref 444s ser D 1956| 8934] 86 90%] 68,000] 86 Apr) 994 Jan 
me Of, Service 5s---- 1963 Ss eeecheael 16 18 37,000] 16 Febj| 30 Jan | Ohio Public Service Co— 
ist & ret G6..-cccce 1950} 15% 15% 17%} 17,000} 15 Febj 32% Jap lst & ref 5s ser D_-..1954/------ 65 66 6,000} 64 Mar| 89% Jap 
Okla Gas & Elec 5s...1950} 74%} 74 75%| 9,000) 74 Mar] 91% Jan 
Indianapolis Gas 5s A_1952]_-_--.- 70 71 3,000] 70 Apr| 83% Jan Deb 6s series A....1940/------ 63 65 9,000} 63 Mar} 78% Jan 
Ind'polis P & L 5sser A'57| 774) 76 81 92,000} 76 Apr| 95% Jap | Oswego Falls 6s... .--. Saas 36 38 16,000 Apr| 53 Feb 
International Power Sec— 
Secured 6 }48 ser C-- pe 845%) 83% 85 52,000} 80 Mar; 91 Feb | Pacific Gas & El Co— 
7s series E....-.-.- 1957} 92%) 90% 92%) 9,000) 85 Mar; 96 Jao Ist 6s series B._-.-- IS ae 105% 106 9,000} 101 Mar] 112% Jan 
TO Wc cconenne 1952} 814%} 81% 82%] 13,000} 79% Mar} 90 Jan lst & ref 5s ser 0.-- 101%} 100% 102 30,000} 99 Mar| 106% Jan 
Internationa: Salt 5s_.1951| 76 75 77 10,000} 744 Mar| 80% Jan VP ) ee 955) 98%] 97% 99 12,000} 95% Mar! 105% Jan 
International Sec 5s__1947|-..---- 43% 45 11,000} 40 Mar| 51% Jan lst & ref 4s e7-" leer 91 88 91 68,000} 87 Mar| 101% Jan 
interstate Ir & Steel 5%4s’46| 21% 21 23 12,000} 21 Apr] 33 Jan lst & ref 444s F_...1960) 90% 87% 90%] 35,000) 86 Mar; 101% Jan 
Interstate Power 5s...1957) 40 40 42 67,000} 40 Mar; 61 Jan | Pacific Ltg & Pow 58 .1942/--.---- 104 104 3,000} 104 Mar| 108% Feb 
Debenture 6s- ----- 1952} 22%} 20% 23 36,000} 20% Apr| 43% Jan | Pac Pow & Light 5s...1955| 4934} 4934 554) 51,000 49% Apr| 714% Jan 
Interstate Public Service— Pacific Western Oil 6 Ks ‘43 
5s series D....---- 1956} 59 59 59 1,000} 59 Apr| 78% Jan With warrants.......-- 59 57% 59 33,000} 5734 Apr| 67 Jan 
44s series F..-._-- 1958} 47 45 49%} 59,000} 45 Apr| 72 Jan | Palmer Corp of La 6s. 1938) - - ---- 79% 81 6,000} 7934 Apr| 88% Feb 
Invest Co of Amer 5s 1947]|------ 65 65 2,000} 63 Mar| 75 Feb 
, Qo ees ae a65% a65%| 2,000] 65 Mar| 75 Jan | Penn Cent L & P 4s 1977/}------ 60 64 13,000} 60 Apr| 80% Feb 
Iowa-Neb L & P 5s--- — 66%) 66% 66%] 1,000! 66% Apr| 84% Jan | Penn Dock & Warehouse 
OT) ee Oo Ee 6844 69 6,000} 6834 Apr) 84% Jan 6s ctfs of dep_..--_- oS 34% 34%] 4,000} 29 Mar 4 Mar 
Iowa Pub Serv 5s- -- “i067 a 69 69 2,000} 68% Mar] 83% Jan | Penn Electric 4s_____- 1971; 60 59% 60 12,000] 593% Apr 4% Jan 
Isarco-Hydro-Elect 73 1952} 74%] 74% 77%| 13,000} 72% Mar| 86% Feb | Penn Ohio Ea— 
Isotta Fraschini 7s--. 1942 Deb 548 series B_..1959}------ 45 45 1,000} 53 Mar 75% Jan 
Without warrants---.--.|------ 75 75 1,000} 63 Jan} 78% Feb 6s ser A without warrs50} 55%] 55 5544] 8,000) 55 Apr| 82 Jan 
Italian Superpower of Del Penn-Ohio P & L 5s 1954/------ 91% 93%] 11,000} 90 Mar| 103% Feb 
Debs 6s without war '63| 42 40% 42 19,000} 38 Jan} 47 Jan | Peon Power 5s_-.-.---- 1956) 98 a96 98 10,000} 96 Mar} 1 Feb 
Penn Public Service— 
Jacksonviile Gas 5s...1942}-.---_-. 30% 35 10,000} 301 Apr} 51 Jan 6s series C__._---- 1947| 87%] 87% 87%] 1,000} 86% Feb} 100 Jan 
Jamaica Water Sup 5448 °55| 10044] 100 101 5,000} 99% Mar] 102 Jan 5s series D____--.-- ciniwictin 73 73 1,000} 7 Apr] 93 Jan 
Jer C P & L Ist 5s B..1947| 90 89 90 5,000} 87 Mar] 101% Jao | Penn Telep 5s____---- =e 90 90 3,000} 90 Mar| 97% Feb 
lst 44s series C-...1961) 81%] 80% 824) 64,000) 80 Mar| 96% Jan | Penn Wat & Pow 44s B '68}_..-.-- 97 97 3,000}; 95 Mar} 101 Jan 
Jones & Lau'lin Steel 5e ‘39! 101 101 101%! 5,000) 101 Apri 103% Feb Ist mtge 58._._-_--- 1940! 104 104 105 7,000) 100 Mar| 108 Jan 
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Friday Sales Friday| Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Bonds (Continued) — Price.|\Low. High. $s Low. High. Bonds (Concluded) — Price.\Low. High. $s Low. High. 
Peoples Gas Lt & Coke— U 8 Rubber— 

4s series B_....---- 1981] 76%| 76% 78%| 7,000| 7634 Apr| 93% Jan 3-year 6% notes. .-.1933)______ 0 71%| 90,000; 70 Mar! 91% Jan 

6s series C._.------ 957; 93%) 91 94%! 87,000} 91 Apr| 106% Jan 614% serial notes..1934| 55%%| 50% 55%) 9,000) 503, Apr) 60 Jan 
Peoples Lt & Pow 5s-.1979}_.__-- 1 1 1,000 1 Feb| z1% Jan 6% % serial notes... 1935}....-_- 34 34 1,000} 29% Feb; 44 Jan 
Phila Electric Co 5s-- 1966). ._--- 105 105%| 3,000) 102% Mar] 110% Jan 6%% serial notes. _1936)__.___ 29 29 1,000} 27 Feb| 42 Jan 
Phila Elec Pow 5348. .1073| 104 104 105 27,000} 101% Mar! 108 Feb 6%% serial notes__1937}______ 25 25 1,000} 25 Apr} 38% Jan 
Phila Suburban Counties— 6%% serial notes..1938} 28 28 28 5,000} 27 Feb| 39% Jan 

eo nis. ot 99 97% 99 6,000} 97% Apr| 104% Jan | Vamma Wat Pow 534s ’57/------ 71% 73 14,000} 68 Jan| 74% Feb 
dec dll in eobahinlt Wins wal P= ty Lwteseh Oe 98 1,000} 9544 Mar] 104% Jan ven. sree S 6s....1935 
pledisont “Ss EOS ae eee ee ee eee ee. ll RR, 5 6 8,000 4 Jan| ©€7% Feb 
lst & ref 6 348 cl A-- 1960 69%| 68% 69%] 30,000) 65 Jan| 76% Jan wiebloeet..e 94 94 94 5,000} 9334 Mar! 101 Jan | 
Piedmont & Nor Ry 5s "54! ------ 60% 61 4,000} 6044 Apr| 72% Feb | Va Public Serv 534s A 1946)_____- 65 66 | 20,000) 60 77 Jan 
Pittsburgh on 6s...1949} 83 83 85 13,000} 83 Mari] 89 Jan ist ref 5s ser B_---- 19. 61%| 58 614%] 3,000) 58 Apr} 71% Jap 
Pomerania Elec 68- --. . 1953) - - - - - - 37% 38 Spc Se 'SRat See GE) «(OO . oo. nce sus 1946 5 44% 45 7,000; 44% Apr; 62% Jan 
Ptid Gas & Coke 5s_..1940} 83 83 85%4| 5,000) 83 Apr| 100% Jan 
Potomac Edison 5s E.1956) 76 75 76%| 14,000) 75 Apr| 89% Jan | Waldorf-Astoria Corp— 

4's series F.__...- 1 69 69 70 4,000} 69 Apr} 86 Jan 7s with warrants. _.1954}_____- 5% 5%} 4,000 5 Mar 84% Feb 
Potomac Elec Pow 5s. 1936)-_--.--- 102% 103 2,000} 102% Apri] 106% Feb Certificates of deposit_--|_.__-- 44 4% 1,000 2% Feb 5% Jan 
Power Corp (Can)4%sB °59}___-.-- 28 36 51,000} 28 Apr Jan | Ward Baking Co 6s-_--1937|_.-__-_- 90% 91 4,000| 903% Apr| 97 Jan 
Power Corp of N Y— Wash Gas Light 58...1958) 83%; 78 85 40,000; 78 Mar| 94% Feb 

CFG Ol B.idawwne ES ah snes 90 90 7,000} 90 Apr| 99% Feb | Wash Ry & Elec 4s__.1951/__._-- 85 85 8,000; 85 Mar} 91 Jan 

Wash Water Power 58.1960) 92 88% 92 11,000; 8814 Apr| 102% Jan 
Procter & Gamble 44s ’47| 101 100 101 36,000} 98344 Mar] 105% Feb | West Penn Elec 5s_---2030|------ 46 47 12,000; 45 Mar; 63 Jan 
Prussian Elec deb 6s..1954| 484] 4834 54%| 51,000) 481% Apri 70 Jan | West Texas Util 5s A_1957| 38 37 40 83,000} 37 Apr| 54% Jan 
Pub Serv Newark Term— Western Newspaper Union 

Railway Co 5s_-_--- 1955| 101 101 101 1,000} 100 Mar) 106% Jan Conv deb 6s_--.--.-- 1944/__.._. 22% 24%] 5,000) z21 Feb| 30 Feb 
Pub Serv N H 4%s B_1957}____-- 85 85 2,000] 85 Apr| 95% Feb | Western United Gas & Elec 
Pub Serv of N J pet ctfs...| 108 103 4% 108 18,000} 103% Apr} 119 Jan Ist 534s ser A_---- | 75%| 20,000; 70 Feb| 89% Feb 
Pub Serv of Nor Westvaco Ch orine 514s ’37|_----- 131% 101% 1,000} 101 Mar; 103% Jan 

ist & ref 5s...-.-.-- 1956] 74%) 73 79 73,000 3 Apr| 100% Jan | Yadkin River Pow 5s_194i/..---- 80% 80%| 4,000) 80 Apr} 89. Jan 

5s series C__...--- 1966] 6914] 68% 70%] 10,000} 681% Apr] 98 Jan | York Rys Co 5s_-_---- 1937; 78 78 80 4,000| 78 Apr} 92 Jan 

4\%s series D._-._-.- 1978| 66 66 70 13,000] 66 Apr| 90% Jan 

Ist & ref 4348 ser E.1980} 68 67 70 31,000} 66 Mar! 91% Jan Foreign Government 

Ist & ref 434s ser F.1981| 64 64 69141|135,000} 64 Apr| 93 Jan And Municipalities— 

6}4s series G..---- 1937) 94 a88% 94141268,000) z89 Apr| 107% Jan | Agric Mtge Bk wee 

6ssseries H._._._- 1952| 8834] 8335 89%] 34,000] 83% Mar| 100 Feb| 7s.-..-....-.....-1946|------ 17% 17%| 1,000) 17% Apr| 35 Mar 
Pub of Oklahoma— | RISC, , ee 20 20 1,000; 16  Mar| 35 Mar 

5s series C_....-.-- ea Rs aera 62 62 4,000} 62 Mar| 76% Feb | Baden external 7s_.__1951)}_--.-- 35 40 7,000; 35 Apr| 57% Jan 

6s series D_....---- 1957| 60 59% 61 9,000} 593, Apr| 77% Jan | Buenos Alres(Prov) 7 4s'47/|-_----- 26% 27 15,00| 25% Feb) 35 Jan 
Pub Serv Sub 54s A_1949/__---- 50 54 32,000} 49 Mar) 80% Jan Wi cthewncgen 1952) 23%) 22% n25%| 13,000; 19 Marj 30 Jan 
Puget Sound P & L 54s °49) 50 47 50 72,000} 47 Apr| 67% Jan | Cauca Valley 7s-_-..-.- 1948)_...-- 7% =7%| 4,000 7 =Mar| 11% Jan 
lst & ref 5s ser C_-.1950) 45%%4| 45% 47%4| 33,000} 4514 Apr! 66 Jan | Cent Bk of German & 

ist & ref 4348 ser D.1950| 45 45%} 75,000; 40 63 Jan Prov Banks 6s B_...1951| 50 50 5244| 21,000) 50 Apr| 66 Jan 

68 | aS  . Se 36 36 4,000} 32% Mar| 55 Jan 

Quebec Power 5s----- 1968} 72 72 75%| 6,000} 72 Apr} 85 Jan — Plo ko chewox ae 65% 67 12,000} 58 Mar! 75 Jan 
Republic Gas 6s June 15 ’45}__..-- 14 14%} 2,000) 14 2 ££. 2 Seager aes 60 59 60 2,000) 57 Jan} 65 Jan 

Certificates of deposit. --|_...-- 14 16 4,000} 14 Apr| 18% Feb ons b & Waterways 
Rochester Cent Pow 5s ’53|------ 27 27 9,000° 25 Mar) 48 Jan 64s f+ eae Oe 41 41 42 7,000; 3914 Mar| 54 Jan 
Rochester Ry & Lt 58.1954] 100 100 101%] 22,000 100 Mar] 108% Feb 
Rubr Gas Corp 6 }4s-.1953| 40%| 39 7 87,000} 39144 Apr] 67 Jan | German Cons Munic 7s.’47| 36 35% 39%4| 58,000) 35% Apr| 62% Jan 

Secured 6s-.....-.- 947) 34 33% 40%) 81,000) 30% 61% Jan 

Safe Harbor Wat Pr4}<s'79| 96 954% 96%] 17,000} 9534 Apr] 1 Jan | Hanover (otiy) 7s..-1939| 58 58 59 60,000} 54 Jan} 61 Mar 

St Louis Gas & Coke 6s '47 8 7 8%| 6,000 7 Apr} 16% Jan | Hanover (Prov) 6s--1949| 34 30 35%4| 54,000} 30 Mar, 64% Jan 

San Antonio Pub Serv 53’58}._.--.- 71 72 2,000} 71 Apr| 83% Jan | Indus Mtge Bk (Finland)— 

San Joaquin Lt & Pow— lst mtge coll s f 78-.1944| 62%) 61 66 86,000} 59 Mar] 73 Feb 
5s series D_____.--- 2 84 85 9,000} 83 Mar] 98 Jan | Lima (City) Peru 6}4s 1958 4 4 4 2,000 4 Feb 6% Jan 

Sauda Falis 5s A..--- 1955}. .-..- 100% 100%| 3,000}; 97% Mar] 105 Jan | Medellin 7s ser E____- a 11 12%} 14,000] 10% Mar| 15 Jan 

Saxon Pub Works 6s--1937}_.---- 50 57 57,000} 50 Apr| 67% Jan | Mendoza7'%s_____-_- ee 17% 20 26,000]; 17 Mar} 20% Jan 

Scripps (E U) deb 5%s '43| 62%] 58% 62%] 7,000) 55 Apr| 72% Feb | Mtge Bk of Bogota 7s- 1947 

Seattle Lighting 5s...1949) 34 32% 35 6,000} 32% Apr} 60% Jan (Issue of May 1927)___.|------ 23 23 1,000} 18% Feb} 30 Feb 

Shawinigan W & P 448 67) 51 49 5144|128,000} 49 Apr] 65 Jan (Issue of Oct 1927)_.._.|------ 23 25 ,000; 20 Mar; 31 Feb 
4\¢s series B______- 1968] 51 50 51%] 35,000) 50 Apr] 64 Jan | Mtge Bk of Denmark 5s ’72|----_-- 574% 574%) 1,000] 5744 Apr| 66 Jan 
1st 5s series C..--..- 1970} 58 57 5844} 51,000) 57 Mar) 70% Jan 

Ist 44s series D_..1970) 51 49 51 46,000} 48% Mar] 65 Jan | Parana (State) Brazil— 

Sheridan Wyo Coal 68.1947} 30 28% 30 8,000} 23 Feb} 30 Mar 7s 195: 6% 6%} 10,000 5 Jan 9% F.b 
84% 9%] 12,000 7 Jan| 12 Jan 

Sou Caro:ina Pow 5s..1957| 51 51 52 6,000} 51 Apr] 66 Jan 

Southeast P & L 6s_.-2025 2% 3 12,000 2% Mar 4% Mar 

Without warrants- ----- 514%) 47% 152,000} 471% Mar| 82% Jan 2 2%) 5,000 1% Mar 4% Jan 
Sou Calif Edison 5s...1951| 9834 7 9844) 39,000} 95% Mar] 105% Jan 5 1 2% 2%) 3,900 2 Mar 4 Jan 

Refunding 5s---.-.-- 1952} 99 97% 99 12,000} 96 Mar| 105% Jap Bice certificates __..1921 2% 2% 2%] 10,000 2 Jan 4 Jan 

Refunding 5s 5s June 11954) 97%) 96% 97 27,000} 96  Mar| 105% Jan | Saar Basin Counties 7s aoe 100 99 101 16,000} 98 Mar 101 Feb 

Gen & ref 5s.._----1939)}-.---- 101% 101%| 3,000) 101 Feb] 108 Jan | Saarbruecken 7s__...1935|------ 10836 1836 2,000} 103% Jan} 103% Jan 
SoucalitGasCe 4\4s.-1961|____-- 84 85 8,000} 84 Apr| 95 Jan | Santa Fe 7s___._.__-- ipa WE EAE 2,000} 15 Jan| 19% Feb 

lst & ref 58........ Sea 90 90 2,000} 90 Apr} 9934 Jan | Santiago 7s__...._.-- 106F* 2006 oF oF 3,000 4 Mar 6% Jan 
sot Cai Sea Cats ta t05n|----| 19° 15] tenn] 4 el 1B, Bee a ei a ag 

u as Corp 5s_1937|--.--- d 77 pr| 89% Feb Nn 4 : ; Con- 
Sou Counties Gas 434s '68|_..__- 81% 81%| 4,000] 813% Mar| 92% Jan | uaatea. ne ome peta 9 —. anoint Anson 
Southern Gas 64s. -_.1935|_---_- 93% 95 | 3,000] 9114 Jan Jan | °° - cum Cumulative. conv Convertible. ¢ See note below. m 
Sou Indiana G & E 548’57|_----- 9% 100 19,000] 99% Feb| 105% Jan | Sage. n Sold under the rule. r Sold for cash. v t ¢ Voting trust certificates. 
= ae ae te. -- Lar! eee aiaas 37% 38%| 4,000 % Mar 5 Mar | wi When issued. ww With warrants. z Ex-dividend. zw Without warrants. 

as ia ‘hd 

Unstamped....-.------ 40%] 39, 42%| 51,000] 39 = Apr! 49 Jan ph Se Ses. Oe lew He “ates Ateey” ale eteing Ge see 

22 SSA 4 ‘ 9 pr| 49 Jan : 
Sou Public Util s_- 1943 91%| 91% 92 4,000 ois Apr| 102 Jan American Laundry Machinery, com., March 16, 94 at 10. 
Southwest G & E 5s A_1957} 60 60 64 | 21,000} 60 Apr| 82% Jan | American Manufacturing, pref., Feb. "7, 30 at 434. ea 

5s series B________ ot) ae 52 54 10,000] 52 Apr| 82 Jan Arkansas Natural Gas, com., class A , Mareh 15, 400 at %. 
Sou’west Lt & Pow 5s_1957' 52 52 52 2,000} 52 Apr 70 Jan | Associated Gas & Elec. 5363, 1938, registered Jan. 24, $5,000 at 23%. 
Sou’west Nat Gas 6s..1945, 3134] 30 314%. 9,000] 26 Mar, 38 Jan | Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1 ,000 at 13. 
Serre taal OM) 33 BS | EBL BAR| SL ek | Acca Emme Re np 7 Fic an at PC 

"west Pub Se ek; | Re 60 60 ,000 Apr . s 

gs pg esse ach 9i¢ aon | Cine eeare eae WS ks Nae Ble we a. 
Staley (A E) Mfg 6s__1942| 71 70 71 7,000] 6914 Mar] 81 Jan enera Bronze Corp 6s 9: pr at 
Stand Gas & Flee 682.1935] 38 | 35 39 | 93.000] 35° Marl 643, Jan | Ilinols Power 5s 1933, Jan. 9, $13, 000 at 10074. 
oo See 1935| 39 35 3914] 33,000] 35 Aprl 66 Jan | Indiana Electric 5s, series C; 1951, Feb. 1, $7,0007at 80. 
Debenture 6s- ----- 1951| 30 28% 34 | 98,000/ 2834 Apr| 53% Jan | International Petroleum, Feb. 2, 200 at Bis. 
Debenture 6s. Dee 1 1966| 29 2834 34 99,000] 28% Apr} 53% Jan Larutan Gas Corp. 64s 1935, April 6, $5,000 at 72- 
Standard Investing 54%s’'39} 65 65 65 10,000] 65 Mar| 68% Feb Lefcourt Realty Corp., pref. April 4, 100 at 2% 
Stand Pow & Lt 6s....1957| 28%] 28% 33 54,000] 28% Apr} 50% Jan | Niagara-Hudson Power class B option warrants, March 21 100 at 1% 
Stand Telep 514s__.-1943| 15%] 15% 1534| 16,000] 14% Mar| 321 Jan | Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 1%. 
Stinnes (Hugo) Corp Public Service of Northern Illinois 6! és, ser. G., 1937, a 1, $1,000 at 88% 
7s without warr Oct 1°36) 34 32 41 102,000} 32 Apr| 65%) Jan Reliance Management 5s w. w. 1954, Mar. 27, $2, 000 at 5 
7s without warr....1946| 31 30 37 {120,000} 30 Apri 59% Jan | Syracuse Lighting 548, 1954, Feb. 1, $1,000 at 10934. 
Sun Oil deb 5s-_-__-- 1939] 101 101 102%| 18,000] 9914 Mar] 102% Jan | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
Sun Pipe Line 5s_____ | | ae 98 984%} 2,000] 96 Jan} 100 Feb | ~ e See a alphabetical list below for *‘Under the rule” sales affecting the range for 
Super Power of Ill 4}4s.’68]_.---- 62 6434} 12,000} 62 Apr] 84 Jan | the year: 

TE Br wewiances 1970} 64 63 6444} 16,000} 63 Apr| 83% Jan | Chicago District Electric 544s, 1953, Feb. 2, $7,000 at 95%. 
Swift & Co lst msf5s_1944| 9834] 964 984] 42,000} 9614 Apr 10344 Feb | Federal Sugar Refining 6s, 1933, Jan. 5, $2,000 at 4. 

SC acame 1940} 90%] 87% 90%] 17,000| 87 Mar| 97 Jan | General Vending 6s, 1937, Jan. 20, $1,000 at 4% 
Syracuse Lt 5'4s_--_. | S| es 102 102 1,000} 102 Aprjz108% Feb ey thar Products, new com., "March 15, 52 at 3h. 

ols Centra RR. 4%, 1934, Feb. 9, $1,000 at 48. 

Terni Hydro Etec 6 4s 1953} 76%) 63% 76%} 36,000] 69 Jan} 81% Feb | Narragansett Electric 5s, series 'B, 1957, Jan. 17, $1,000 at 104. 
Texas Cities Gas 5s..1948/_.---- 49 49 2,000) 46 Feb| 657 Jan | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 1064. 
Texas Elec Service 58.1960} 6714] 66 69341 75,000) 66 Apr; 90 Jan | Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 
Texas Gas Uti! 6s....1945| 15 15 1534] 11,000} 113% Feb| 2134 Jan | Salmon River Power, 5s, 1957, oe 14, $1,000 at 10936. 
Texas Power & Lt i. 75 71 75 29,000} 71 Apr} 92 Jan | Southwestern Public Service 6s, 1945, Feb. 14, $1,000 at 70. 

§8......--.-----.. 937|.----- 94 95 | 12,000) 94 Apr]} 104 Jan | Tennessee Public Service 5s, isto. Jan. 13, $1,000 at 954. 
Thermoid Co 6s_.._.- 1934 Van Sweringen Corp., 6s, w. w. 1935, March 16, $2,000 at 9. 

With warrants. ._....-- 30 26% 30 28,000} 26% Apri 43 Jan 
Fin od haf ol a 5s. + th postee 30% 50 onan 50 Mar| 69 Jau 

‘oledo on 5s..... % 6 87%| 88,000] 8614 Apr] 99% Jan CURRENT NOTICES. 

Twin City Rap Tr 534s °52| 24%| 2334 25 | 23,000] 23° Feb| 32 Jan 
Ulen Co deb 6s...-.-. 1944] 20 18 22 13,000 —William G. Schoonover has joined Amott, Baker & Co., Inc., 150 
Union Amer Invest 5s. 1948 al 15 Jen} 3% Feb Broadway, New York, in charge of their trading department. He is assisted 

With warrants-_..-..--]------ 72% 72%| 2,000] 72% Mar] 77 Jan | by John Conneli. Horace Newins and John H. Hawkins have become 
ee ee associated with the firm in their sales department. 

—James G. Couffer, former Manager of the municipal bond division of 
the Continental Illinois Co., has become‘associated|with Blyth & Co., Inc., 
in their Chicago office as Manager of theirJ[municipal]bond department in 
the Middle West. 

—The New York Stock Exchange firmJof Wertheim & Co. announces 
the opening of a London office at 6 Throgmorton'Street under the manage- 
ment of Walter H. Laband, resident partner. 

—Harry W. Middaugh, formerly of Lewis & Stoehr, is now associated 
with Alexander Jacoby & Co., Inc., New York, in charge of the guaranteed 
mortgage certiiicate department. 
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ne 
uotations tor Unlisted Securities—Friday Apr. 7 
y Apr. 
Port of New York Authority Bonds. Public Utility Bonds. 
Bid | Ask Bid , Ask Bid | Ask Bid | Ask 
Arthur Kill Bridges ne Bayonne Bridge 4s series C Amer 8 P'8 5348 1948_M&N| 371,| 42 ||Newp N & Ham 5s '44_3&3| 74 | 781 
series A 1933-46 -- _.- 6.75} 6.25]| 1938-63----.-.-.. &J 3) 85 | 90 | Atlanta G L 6s 1947 _.J&D} 951,| .._||N Y Wat Ser 5s 1951.M&N| 65 | 6812 
— Terminal 434s ser D CenG&E5 6 1933..F&A| 1512| 20 ||Old Dom Pow 6s. May 15'51| 60 | 64 
Geo. Washington Bridge— 1936-60 - - ~~~... ._- M&S) 6.75) 6.25 Hien coll tr5348'46J&D| 36 | 4012||Parr Shoals P 66 1952..A&0} 37ie| _.. 
4eseries B 1936-50---J&D| 5.60) 5.25)|Holland Tunnel seas Ist lien coll tr 6s '46.M&S| 391,| 4419||Peoples L & P59 1941 J&3| 281| 311, 
4360 ser B 1930-53--M&N_ 6.50 5.25) _1033-00------------ 90_' 95 Fed P 8 lst fs 1947_. 3&0 1614) 1914||Roanoke W ios 6s 1050-J&3] 6312) 67 
era, lg as ane 
= a forse Cul igs tue-3e3] 2 | 13 |fwisuin are Caetuare’| ** 
Phili Government— Bid , Ask Bid | Ask owa 8 chita Basak: woget whe 
4s 1934 sada da aie casei 97 1100 ||Honolulu 5s..-.........-. 4.80} 4.60 | Louis Light Ist 5s 1953_A&O! 10214! __- 
S 1946---.-.......-..- = = U ae it is June 1 1961- oon "cot 
4s Oct 1959 See 8 ug See 4 8 s eye 
4s July des2 es ane 88 $3 on eet .. Seay we 9914] 997 Public Utility Stocks. 
ED oon te chiens 92 vt e co— 
5s Feb 1952” Fic aE AEX 92 | 94 4s Juiy 1958_........- 95 |100 Par| Bid | Ask Par) Bid | Ask 
534s Aug 1941.____.._.- 99 |101 5s July 1948. ..........- 97 |100 —_ ry a a ss te hy oe Serv 47 a ----| 2 
Hawaii 434s Oct 1956-_----- 99 '102 a aan orig pref_- : : — wo i com. wae] one 
Ss $7 preferred _.-____-___ 3 | ...||Metro Edison $7 pret B...*| __--| 60 
Federal Land Bank Bonds Atlantic City Elec $6 ~---}| 91 ||/Mississippi P & L $6 pref... * 26 
Bid , Ask Bid | Ask | Bangor Hydro-E] 7% pf.10 100 |103 ||Miss River Power —-- 81 85 
4s 1957 optional 1937_-M&N| 81 | 82 |/4}48 1942 opt 1932..M&N| 85l,| 8612 | Broad River Pow pf....100| 26 ---|/Mo Public Serv pref... 5 10 
4s 1958 optional 1938._M4&N\| 81 | 82 ||4s 1943 opt 1933....J&J| 8519) 8612 | Cent Ark Pub Serv -100} 52 ---||Nassau & Suffolk Ved ptr 100 57 | 62 
4s 1956 opt 1936_._._.J&J} 82 | 83 ||4%s 1953 opt 1933....J&J| 8412) 8512 | Cent Maine Pow 6% pf-.100| 50 Nat Pub Serv pref A....100] -...{ Il, 
4s 1957 opt 1937....J&J| 82 | 83 ||4}48 1955 opt 1935....J&J| 8412} 85i2 | Cent Pub Serv Corp pref.* 1g] 119]/Newark Consol Gas....100] 95 inh 
4%s 1958 opt 1938...M&N| 82 | 83 ||4}4s 1956 opt 1936...._J&J| 8419] 8512 onsumers Pow 5% pref.*| 61 | 63 New Jersey Pow & Lt $6 pf *| -...] 75 
5s 1941 optional 1931.M&N| 91 92 ||4%s 1953 opt 1933..._J&J} 8519] 8612 6% preferred --......-. 1 651g) 6719||N Y & QueensEL&Ppfl00] 9 ose 
44s 1933 opt 1932...J&D' 99141100 ‘14%s 1954 opt 1934._._.J&J' 8512! 8612 6.60% preferred. -.-_..- 1 67 | 70 ||Pacific Northwest P S..._*| P....| 7 
Dallas Pow & Lt 7% pref 100} 9219] -.. 6% preferred........ ee ie 
New York State Bonds. Derby Gas & Elec $7 pref.*| 33 Prior preferred... ... 812} 10 
Bia | Aa EE my ry ren fe By gp oe 
opal & Bier Worse War Renu Gas & Elec of Bergen. .i00| 98 | ---|\South Jersey Gas & Wiee_100| 1457) 27 
5s Jan & Mar 1933 to 1935) 3.50) -.-. 44s April 1933 to 1939..| 3.50) ~.-. udson County Gas "1001 149 * Tenn Elec Pow 6% pref .100 a5 
5s Jan & Mar 1936 to 1945) 3.80) ..-. 44s April 1940 to 1949__| 3.75) -.- Idaho Power 6% pret... 63 United G & E(N 3) pret 100 47 
SES ee oe ee ee 928 7% preterred........100| 65 | 70 ||United Public Service pret.*| ----| .-- 
oS oaae oe cee --- | Inland Pow & Lt pref__100 1%||Wash Ry & Elec com_..100| 230 |320 
Highway Imp 4}4s Sept '63) 3.80) ---|| 4s Sept 1941 to 1976--.-.-- 3.75] -~.. a “nee sae 
Canal Imp 4s Jan 1964__-| 3.80] ... Highway Improvement— Jamaica Water Supply pt.50/ 4712) 5012/| 5% preferred.......- 100} 8112) 88 
Can & Imp High J & M 1965} 3.80; -.- 4s Mar & Sept 1958 to’57| 3.75) ---. , 
Barge C T 44s Jan 1945..-_| 3.75] -..||Canal Imp4sJ &J°60to’67| 3.75) -... 
Barge C T 4s Jan 1942 to 46] 3.75! ... Investment Trusts. 
New York City Bonds. 7 eT 
Bid | Ask Bid | Ask | Administered Fund---_--- . 10.20]11.20]|Major Shares Corp. -.--..-- 133] ... 
a3s May 1935..--.-.--.--- 891g] 91 |\a44s June 1974__..-. ----| 78 | 80 | Amer Bankstocks Corp. .95| 1.15||Mass Investors Trust... *| 1253] 14 
b3 4s May 1954__...-.-.-- 72 | 75 |\a4}4s8 Feb i5 1978_--.----- 78 | 80 | Amer Brit & Cont $6 pref - “8 6 | 8 ||/Mohawk Investment Corp.| 25 | 261, 
6&3 48 Nov 1954--.....---- 72 | 75 }\a4}4s Jan 1977_-.-----.--- 78 | 80 | Amer Business Shares_-.-- 1.16] 1.25]|Mutual Invest Trust class AJ 314) 44 
a4s Nov 1955 & 1956------ 73 } 76 |\a434s8 Nov 15 1978-_-.--.--- 78 | 80 Amer Composite Tr Shares. 23,| 27.||Mutual Management com.*] d...| 2% 
a4s M & N 1957 to 1959..-| 73 | 76 ||a4i{6 March 1981-_..-.-.--- 78 | 80 Amer & Continental Corp-- 3 41o||National Shawmut Bank...| 23 | 25 
a4s May 1977.--.-..--.---- 73 | 76 ||a4}¥s M & N 1957-------- 81 | 83 | am Founders Corp6% pf 50} 7 | 12 ||National Trust Shares--_.. 4 4% 
a4s Oct 1980__--..------- 73 | 76 |ja4}4s July 1967_.-..------ 81 | 83 an preferred_..._.__- 50 7 | 13 ||National Wide Securities Co| 2.14| 2.2 
c4\48 Feb 15 1933 to 1940_-| 6.50) 5.50)|a4}4s Dec 15 1974....-.--- 81 | 83 mer & General Sec cl A..* 5 | 10 Voting trust certificates. . 6%) 74 
ats a — ssomanwaa 76 | 79 |ja4}4s Dec 1 1979....-.-.--- 81 | 83 aOt preferred. ......_.- 28 | 35 |IN Y Bank & Trust Shares_- 214] 28% 
a4}4s Sept 1960---...--_.- 78 | 80 Amer Insuranstocks Goro. 1 1%||No Amer Bond trust ctfs--- 7215 753g 
ats March "1968 & 1964...| 78 ( 80 ||a6s Jan 25 1935_....-_---- 95 | 9612 | Assoc Standard Ol Shares... 1.24] __- 
a44s April 1966-_.-....-- 78 | 80 ||a6s Jan 25 1936.......--.-- 95 | 9612 1.55] 1.75 
aikis April 15 1972..-.--- 78 | 80 lla6s Jan 25 1937.........-- 95 | 9612 | Bancamerica-Blair Corp... 1.55 1.75 
a Interchangeable. bCoupon. ¢ Registered coupon (serial). — vo =) sage a g Corp * si] ‘sallow Dalene Ine re noun. 3 ye Ts 
New York Bank Stocks. Basic Industry Shares..-..* 1,88] ---|lOld Colony Trust Assoc Sh *] 512] 7 
Par| Bid | Ask ar| Bid ; Ask | British Type Invest A--..1 5e} 70¢ 
Bank of Manhattan Co- 520 1712 19 Latayette National _..-- 35 Sig} 8lg | Bullock.---.------------- 8%) 9% arty Southern Invest pf-- ‘es Ming 
Bank of Yorktown. -.-.--- iapiheea erc see err emaneisendl Se BC SE ee PE Ry ae ee oe: pete poneohaais 
Bensonhurst Natl - ----- 100} 25 | 34 ||Nat Bronx Bank-..--.--- 50| 25 | 30 | Central Nat Corp class A.. i is a Close B-- -. ne wae Pay _@ 
Se ese 20) 1934) 2114;| National Exchange. ----.- 25) 13 | 16 | _ 088s B---------.------ 12101 131 etro EE Sha: orp - 1.02| 1.09 
Citizens Bank of Bklyn.100| ..--| 95 ||Nat Safety Bank & Tr...25| 212} 412 | Century Trust Shares_-.-- riz) Mele Quarterly Inc Shares---.---- . : 
City (National) -....---- 2134) 23%4||Penn Exchange--.-_-_._-- 25 9 | Chartered Investors com... ® so | 85 \ine statin tenis Ghana 6401 0 
Comm’! Nat Bank & Tr.100} 124 {134 ||Peoples National.....-- 100} ..-.}| 80 Preferred----..-.------ Gul 1 Royaitd M othe he 
Fifth Avenue--_-.__..-- 100} 1270 1320 Pubic Nat Bank & Te....25 21 % CoS = Exchange Corp "al af 7 yalties Manage ---- 
First National of N Y-..-100/1005 (|1055 {;Richmon Ee ----| 3 | _ ©1885 D-..--~---.------ 
Flatbush National--_--_-- 100} ----| 35 ||Sterling Nat Bank & Tr..25| 1 135, | Consolidated Equities Inc- - 1 Second Internat Sec cl A--* “a i 
Fort Greene---_.._---- 100] ...-| 25 ||Textile Bank_.........--- 24 | 27 | Corporate Trust Shares....| 1.45) -..|| 6% preferred - --.-.-.- 50 a0 
Grace National Bank...100 ..--|250 ||Trade Bank-..-....--- 100| 15 | 20 Series AA spasssersnorws ‘= --- wee gpa Bing? od esl 170 
Harbor State Bank------ ----| ---||Washington Nat Bank-.100 1g} 4 Accumula a 1'46| 1.60l|Selected Cumulative Sha..| 4% | 4% 
Kingsboro Nat Bank.---i00] 4% ment meahiteeeemetiencte: Ted Dead oan ane a 1 ideas eon) a ee 
Crum & Foster Ins Shares—| |Selected Man Trustees Shs-| 3.40} 3.85 
Tyee Companies. Faetercd:-------i00] 68 | o8 [apencerteuae Funds <->] 9] oe 
Par) Bid | Ask Par Ask | Crum & Foster Inscom...*| 712] 10 ||Standard All Amer Corp.--| 2.70] 2.90 
Banca Comm Italiana Tr100) 140 | ---|/Empire.-.-----.-----.-- 20) 1612) 1812 8% preferred.-...---.-- 75 | 80 ||Standard Amer Trust Shares} 2.30] 2.50 
Bank of Sicily Trust- --- - 20) 12 | 14 |/Fulton -..------------- 100| 230 |255 "| Cumulative Trust Shares...| 2.44] -..||Standard Collat Trust Shs.-| 3%4| 4 
Bank of New York & Tr.100| 252 |262 ||Guaranty---.-...--.-- 100} 228 |233 State Street Inv Corp__-_-- *| 4010] 4414 
Bankers----_------------ 10} 51'4) 5314||Irving Trust. -.--...----. 10} 147%) 163g | Deposited Bank Shsser A-.| 1%| 21g/|Super Corp of Am Tr Shs A| 2.23] -.- 
Brons County on rennenes 20 ae Bs . Kings County 4. ------- 100}1900 Deposited Insur Shs A ----- AA 138 1.50 
Ns an crtcinis ecininieranwreta Trustee Shs A_- é wae 
Central Hanover --.-..-- 20} 10612/11012/| Manufacturers --_.-.----- 101g} 12 — Oe iin eh METERS 1.35] 1.50 
Chemical Bank & Trust--10) 31 | 33 ||Mercantile Bank & Trust--- 1g} 2 “Re naa NRE Sean IN 3.83] 4.25 
Clinton Trust_-..------- SO, 2B | 3S iNew Yors......-----.<0 6512} 6812 ap ipetnges een SR? 3.73| 4.15 
Colonial Trust -....--.- 100} 11 | 15 ||Title Guarantee & Trust.20| 13%) 141g | pivigend Shares......-.-. 1.03} 1.12 
Cont Bk & Trust_....--.- 10} 125g] 135g/|Trust Co of N A__------ Se  sasok oo 
Corn Exch Bk & Trust_..20} 4514] 47!4||Underwriters Trust------ 20 40_ | Equity Trust Shares A_-.-- 1.90] 2.10||Trust Fund Shares______-- 235) 2% 
County ..--.--...------ 25) 25 | 27 ||United States..-.....-- 100}1335 |1385 | Fidelity Fund Inc_._------ 42 | 45%,||Trust Shares of America...) 2 23g 
First Sn ra a -* yr 1.35 ergetee Stand Investment C Ne = 
s Fi Fi  y res... , cca adil « l'UN a dk miata doa ne aig eahala ard ‘ - 
Guaranteed Railroad Stocks. Fixed Trust Ghares A-...- *| 5.47| _--||Trustee Standard Oil Shs A} 3 | --- 
meen Te i ee ee * 4.38 Pd | Me a wonnecceestssocree ™~ 31g 
Dividend Fundamental! Tr Shares A-. 5g 1g]|Trustee Amer Bank Shs A-- 4) --= 
Par\in Dollars. Bid. Ask. oS > ee 212} 3 ||Trusteed N Y Bank Shares. ey 1.20 
Guardian Invest pref w war 8 ---|/20th Century orig seriles--- 40 “7. 
Alabama & Vicksburg (Ill Cent).-....--..-..-- 6.00 55 62 Gude-Winmill Trad Corp..*| 32 east NE nian Wis namanen 1 a *2 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 155 165 Huron Holding Corp.-_----- 1g ; 14||Two-year Trust Shares. ---- M4 4 
Allegheny & Western (Buff Roch & Pitts)_...___- 6.00 63 70 Incorporated Investors.-..*| 1133] 1233 on oul 3 
Beech Creek (New York Central) --.-..-.---- 50 2.00 23 27 Independence Tr Shares ..*| 1.40) 1.65)|/United Ban a nomeigee Pe 2 
Boston & Albany (New York Central) _.____- 100 8.75 80 85 Indus & Power Security...*| 934} 10%4||/United Fixed pares nl -- 1 
Boston & Providence (New Haven)--..--.---- 100 8.50 128 135 Y 60 We. 2c anccstee -97| 1.08||United Insurance a oh Yl one 
Canada Southern (New York Central) --____- 100 3.00 40 45 Internat Security Corp (Am) U 8 & British Internat! onal ‘ . 
Caro Clinchfield & Ohio (L & NAC L) 4%---.-100 4.00 40 45 6%% preferred.....- 100 712} 15 Ag og ap ee qeoonee| 10tel 11 
Common 5% stat... ccccccnccccncvee 100 5.00 50 55 6% preferred ..-.-.-- 7 | 13 {U0 4 Elec Lt & Pow res Ee 
Chic Cleve Cine & St Louis pref (N Y Cent)... 100 5.00 52 58 Investment Co of America _* 33 ne Bes werenobe aarevesie Rie 4 
Cleveland & Pittsburgh (Pennsylvania) -_-._-. 3.50 56 60 7% preferred. -.....-- 100 812} 11 Voting A € aegnases . a1 
Te adi 2.00 29 33 Investment Fund of NJ.-.| 2 | 3 ||Un N Y Ban ny “-"| Sig] ad 
Delaware (Pennsylvania) ............-....---- 2.00 28 30 Investment Trust of N Y.* 314] 35g]/Un Ins Tr Shs - Gh eames ; 8 = 
Georgia RR & Banking (L& N, AC L)______- 100} 10.00 95 105 Investors Trustee Shares...| 4.80} ~..||/U S Shares ser H.--....--. A, oP of 
Lackawanna RR of N J (Del Lack & Western) - Ps 4.00 55 60 Low Priced Shares-......-. 23g! ...|/Universal Trust Shares- --- . . 
Michigan Central ~~ ays Central) ......- = >. = = 
Morris & Essex (Del Lack & Western) -_____-_- . 
New York Lackawanna & Western (DL& W)- 100 5.00 74 79 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) --....-....- . 
Old Colony (N Y N H & Hartford)... -_.- 100 7.00 75 80 Par, Bid | Ask an Teh on 6 oan a a 
Oswego & Syracuse (Del Lack & Western)... 60 4.50 50 58 Cuban Telephone---.-.-- 100) ....| 35 || Northw Bell Te p x 4% 35 7 1 10 
he rn ow Bess & Lake Erie (U S Steel) __.____-_- = +4 4 oi 7% perenes casenene Fre et vee> ao Tephone.” “sae 100 
i aed hi ab a tioan ok pean ie-ahsn nk telibincnep atin n-ne nth ap ie ‘ mpire a ig ann wen er 
Pittsbureh Fort Wayne & Chicago (Penn) ___-_- 100 7.00 118 125 Franklin Teleg $2.50...100| 25 .--||Roch Telep $6.50 ist me" * 105 
“Saratoga (elaware& Hudson) .-100/ 690 | ‘oe | 102 | Limccin'Tela fel 7%G...7%| 82 | --|[Tr States Tel'& Tel $6.--*| 85 | ~~ 
manmniaae d Gisstons ware nm) _- s coln Te 01 7%... «ce bail aii ade 
St Louis Bridge 1st pref (Terminal RR)__-___- 100 22 = 4 New York Mutual Tel..100| 14 | _--||Wisconsin Telep 7% preti00| 100 |103 
2nd BRR ACR Ree eS 5 RES ¢ 
runes a Suncva' Caanl eoaaj---—-ims| 1900 | ie | 188 
United New Jersey I J 
Valley (Delaware Lackawanna & Western)...100| 5.00 73 80 Sugar Stocks. 
Vicksburg Shreveport & Pacific (Ill Cent)_....._- by < = Pani Bid 1 dak Sa Bal 7 ae 
Warren RR of N J (Del Lack & Western)......50| 3.50 40 44 Haytian Corp Amer...... * won| 3 ||suear states Oriente pf 100 od 1 
West Jersey & Sea Shore (Penn)_.............- 3.00 46 52 
|| * No par value. @ Last reported market. é Defaulted z Ex-stock dividends. 2 Ex-dividend. 
 ————— 
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. . . om 
Quotations for Unlisted Securities—Friday Apr. 7—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bid ; Ask Par| Bid | Ask Par| Bid | Ask Par| Bid | Ask 
Butler (James) com..... 100} ..--| 2 ||Miller (I) & Sons pref_..100 6 8 pn aw & Surety.10} 31%,) 333,||/Hudson Insurance. ------ 10 273} 7 
PROGR. 6 can cdcnnn 100 2 5 ||\MockJuds&Voehringerpf100| 22 | 32 | Aetna Fire...-.--..-.-.. 10} 2214) 24% 
Diamond Shoe pref_.-_-.- 100} 35 ---||/Murphy (S C) 8% pref..100| 73 | 80 iaoon Life i sicanr abana ta ddl 10 95g; 1153;| Importers & Exp of N Y--25 5%! 7 
Edison Bros Stores pref.100} 35 .--|| Nat Shirt Shops (Del) pf 100 71156 Agricultural. ......-..-. 25} 311s! 3612)|/ Independence Indemnity.10} -.--| -.. 
Fan Farmer Candy Sh pf..*| 19 | 22 ||N Y Merchandise Ist pf- 109 74\4) .-- | American Alliance. -..... 10| 7267s; 87%, 
Fishman (M H) Stores....* 4 9 Appar. ad COD = = omnie 3le] 7 American Colony ----..-- 10 37%g| 57g||\ Knickerbocker --...-...-- 5 3 453 
ae 100} 40 | 60 ||Reeves (Daniel) See 99 --- | American Constitution...20}) -.__}| —-- 
Kobacker Stores pref...100| ..-.| 16 ||Rogers Peet Co com....100} -.--| 50 American Equitable----.--_ a) ZT [1Linetin FRO...-......-2.-- 5 53i 15g 
Lord & Taylor._...---- 100} 88 ~--||Schiff Co pref.......... 100} 55 } 65 American Home... -- %g| 27 laos de Ins of Amer__-..-.-- 1 3 
lst preferred 6%--.-..- 100} 57is} ..- American of Newark....24% 573i 633 
Sec preferred 8% -..-.-- 100! 6712’ _.. American Re-insurance..10} 21%,| 24%,/|Majestic Fire. -.--.-..-.-- 5 15g) 253 
American Reserve 1 37| 573||Mass Bonding & Ins----- 25; 97%) 127% 
I . American Surety 91g} 111g}|Merchants Fire Assurcom10} 1724] 21% 
ndustrial Stocks. Automobile. 0| 117%,| 13%||Mereh & Mfrs Fire Newark 5| 3 | 455 
Missouri States Life. -.-- 10 25g} 453 
Par| Bid | Ask Par| Bid | Ask | Baltimore Amer 11g} 2ig 
Alpha Portl Cement pf..100| 50 | 85 ||/Macfadden Public’ps pf...*| 12 14 Bankers & Shippers 1934] 2934|| National Casualty-.-...-- 10 33g! 53g 
American Book $4...-- 100} 37 | 40 ||/Merck Corp $8 pref... 100} 74 | 78 Re 100} 319 |344 || National Fire-.....-.-.-.- 10} 3114} 3314 
Bliss (E W) Ist pref__.... 50} ...-| 20 || National Licoricecom...100} 16 | 21 National Liberty--.--.---- 2 273) 37%, 

FO PEED .nrctisvodsnnss 10} ..--} 712||National Paper & Type- ee! aaool 319 Cc . osacwetad 67g| 87s|;| National Union Fire- - --- 20} 1934) 23% 
Bohn Refrigerator pf...100]  ....| 54%,||New Haven Clock pref_.100} 12 | 20 City of New York 5712| 6712|| New Brunswick Fire- ---- 10 8 
Bon Ami Co B com.-....-.. *| 25 | 28 {|New Jersey Worsted pt. -100 36 --- | Colonial States Fire 47s| 673|| New England Fire---_--.-- 10 67g) 117 
Brunsw-Balke-Col pref..100| 30%j .--||/Ohio Leather......-.--.-- 9 | 12 Connecticut General Life_ 157g| 177,)|New Hampshire Fire-.-.10} 2414) 2614 
Burden Iron pref....-.-- 20 lst preferred......--- ido ----| --- | Consolidated Indemnity_..5| ____ DGGE FIT os nc nthcin am mnacid és 57g| 87%, 
Cc com... 4 7 2d preferred_.......- 100} ----| --- | Continental Casualty._._1 57% 3}; New York Fire_-..------ 10 8 

ge Cera een 60 | 63 Okontte Co $7 pref.....100} ....| 40 107%} 137s\| North River. ....----.2.50 Tig] Qle 
Cagnesion Co com.....-.- * 4) 712||Petroleum Derivatives_-_--_* 3 Northern. -_..-------- 2134) 26% 
_ See 7212] 78'2}|Publication Corp com----- * 91] 15 ap Rete apearg ey ape eee lly} 219|| Northwestern National. .25| 4512] 5012 

Chestnut & Smith com....*} ...- $7 1st preferred....-- 100} 75 EE. 653) 753 
EES a TN 10 Riverside Silk ee 712} Sle Pacific Fire-......-.-.--25] 2434) 31% 
Color Pictures Inc.-...-.---- 1 2 ||Rockwood & Co..-.--.---.-- . ee RR ee 36%} 4119||/Phoenix_.......-.-.-.-. . 4073} 4234 
Columbia Baking com....* Ig} _5gi|_Preferred.......----- 100} 31 | 38 | Fidelity & Deposit of Md_ 20 16%} 18%4||Preferred Accident ------ 612] 8lz 

lst preferred.......---- ba 1 2 ||Rolls-Royce of America...*} ...-| 2 Franklin Fire 9 | 102 Nee ning ne ae eengah 1453] 165 

2d preferred.......---- s \4 Roxy Theatres unit-......-- Zig Publie Fire_.......-.---- Re 
Congoleum-Nairn $7 pf 100} 99 —-t =e Ig} 1 General Allian 312} Bile 
Crosse & Blackwell com...*] -...]| 2 Preferrec A..-.-----.-% 1g} 212 | Glens Falls Fire 17 | 19 ||Rochester American --.-- 25; ----| 30 
Crowell Pub Co $1 com...*| 17 | 20 ||Rubel Coal & Ice com..--- *| ....| --- | Globe & Republic 5 7 

7 preferred.........100] 75 oie erred $1.75...---- 25) ..--| --- | Globe & Rutgers Fire....25) ____| __-||St Paul Fire & Marine...25| 9912/1041. 
De Forest Phonofilm Corp--. 14] 114||/Solid Carbonic Ltd......-- ----| --- | Great American 1 7834; 1014||/Security New Haven..--10}] 1834) 20% 
Doehler Die Cast pref----- *| 412] 8 |/Splitdorf Beth Elec.....-- Swcant & Great Amer Indemnity....5| 4 6 ||Springfield Fire & Marine 4534) 50%, 
Dryice Holding Corp--.-.- *| .---| 9 |/Standard Textile vines wast & Stuyvesant._.......---- 25 i 
Eiseman Magneto com....*| --.-| 4 lass A..-.-.-----.- --- | Halifax Fire 7%g| 933/|Sun Life Assurance. - --- 100} 200 {250 

Preferred......------ 1 6 | 15 Se ----| 10 Hamilton Fire 47,| 297 
Gen Fireproofing $7 pt..100 30 | 36 |/Stetson (J B) Co he 10 | 15 Hanover Fire 19 | 21 ||/Travelers._......------ 1 237 |252 
Graton & Knight com-. --- \4] 114]|Taylor Wharton Ir&St com * 1g] 1% | Harmonia_--.....-.-.-- 1 5%) 78, 

Preferred_-...--...-- i00 2 6 Preferred.......----- 100} 3 5 Hartford Fire 3012} 3212||U 8S Fidelity & Guar Co.-- 233] 333 
Herring-Hall-Marv Safe. Fr 8 | 13 |/Tenn Products Corp pref .50) 2'4) 4% Harttord Steam Boller 39%| 423)/U S Fire....------------ 4| 1433] 16% | 
Howe Scale_.....--.--- 1g] 2 ||TubizeChatillon7% cupfl00|; 25 | 36 ES ee a Sobe ‘ 10%} 1214 

Preferred.......----- 100 4 8 ||Walker Dishwashercom...*| 2 3 Home Fire Security 3g| 133|| Westchester Fire -- ---- 2.50} 1033] 12% 
Industrial Accept com....*| ----| 4 ||White Rock Min Spring— Homestead Fire 10} 27%) 47%, 

Preferred.........--. 100] 2112) 25 $7 1st preferred... _- 100} 75 mee 
Locomotive Firebox Co-.-..* 2 4 $10 2d pref__..-...-- 100} 70 waned 
Mactadden Public’ns com.5 11g} 3 ||Woodward Iron....-..-- 100 1 4 F 

Realty, Surety and Mortgage Companies. 

Industrial and Railroad Bonds. Par| Bid | Ask Par, Bid | Ask 
Bond & Mortgage Guar--_20 lig] 3 ||Lawyers Title & Saar wae 614) 8l4 

Btd | Ask Bid | Ask | Empire Title & Guar-_-.-1 ----| 30 |)Lawyers Mortgage- ---.-- 20 lig] 3 

Adams Express 4s °47_3J&D} 49 | 53 ||Merchants Refrig 6s 1937...| 85 --- | Guaranty Title & Mortgage_| 50 | 80 ||National Title eencasiey 100 1 3 
American Meter 68 1946.-..| 795s) ...||N O Gr No RR 5s '55.F&A| ¢97| 12% | Home Title Insurance_--.25 1%} 33%||N Y Title & Mtge_-_-_---- 10 Ig] ll 
Amer Tobacco 48 1951 F&A} 9312] ___||N Y & Hob Ferr 5s’46J&D/ 55 | 60 International Germanic Ltd} 15 | 20 ||State Title Mtge new_-..100) ----| --. 

Am Type Fdrs 68 1937 M&N'/ 4812] 55 ||N Y Shipbdg 58 1940.M&N/ 60 ee 

Debenture 6s 1939._.M&N| .___| 48 ||Plerce Butler & P 6448 1942) 62%) 714 
Am Wire Fab 7s '42..M&$/| 45 | 55 ||Prudence Co Guar Coll ov 
Bow ee ae nd $66, 1981... aor ges 2812 Bile New York Real Estate Securities Exchange 

ver e 78 2 y *37- 2 
Chicago Stock Yds 58.1961] 60 | ---||Securities Co of N Y 4s_._.- isin. Sock Bonds and Stocks. 
None M n to ze. Maz oot wn 80 India a oA OOP aA 35 39 
ach Tool 7s. . ele 2 nha Ry “ 5 ‘ 
Geneet Tebaece 40 1961... 90 a Stand Text Pr 6)40 "42 Mas a a ae Acttve Issues. Bid | Ask Acttve Issues. Bid | Ask 
t 4 seine thers Wells le— 
Haytian Corp 88 1938... - - of 8 6 48 1943 - - - - -------- - - 351g] 3912 almene a Metropolitan we 11 nlitinesy Center Bldg. 78'°44| 60 | 65 
Journal of Comm 6 448.1937) 46 | 50 |/Tol Term RR 4%s’57._.M&N| 70 6 <7 Mont: Court Office Bldg 
Kans City Pub Serv 6s 1951] 14 | 16 ||US Steel 5s 1951___...-__- 114 | _.- YiB~ - ~~ 2 ~~~ nnn oucesee 
Loew’s New Brd Prop— Witherbee Sherman 6s 1944 42 Broadway Bidg. 6s 1939. 44 50 63s 1945-__----------- 13 “<= 
61 Broadway Bidg 54s 50} 45 | 47 ||N Y Athletic Club 6s 1946-- 1219} 14 
vicecunermammnces a 80 | feat ot ee) ee | oe | Caryater Bide. 60 1968... 33 } 36 ||New Weston Hot Ann 6s 40| 14 | 16 
- 2 Drake, The 68- ----- »-1939} 16 | 23 ||New Weston Hot Ann ctfs.| 9 | 12 
Ch Bank Stock 43 Exehat ce Pace Bide | | * Wi'bark'Ave Bide 66 1000, | 30te] 32 
i ™ xchange ldg.— ark Ave. g. 6s = 2 
cago Bank Stocks “aac sine neett 42 | 45 |[2 Park Ave. Bldg. 6s 1941--| 31%9| 3312 
Par| Bid | Ask Par; Bid | Ask 10 East 40th St Bidg 6s 1940 6 Poatum B . 6%s8 Saw 
Amer Nat Bank & Trust-100] 50 | 60 ||First National......... 100} 76 | 79 18-20 East 41st St Bidg 68°40) 12 2 Predence Co. 5: 48 9st... 29 | 31 
Central Republic. — = -—-- 100) 4] ,5°t|| Harrie Trust & Savings--100) 240 |265 Granada, The 6s 1988... . . oe shuns fe en 
ontinental Ill Bk & Tr.100} 5 55 ||Northern Trust Co_-_.-- 320 /330 Harriman Bldg 6s 1951_---- 45 | 50 ||varick St. Sta. P.O. 68°41.) 73 | 80 
Hearst Brisbane Prop 6s ‘42| 42 45 |/40 Wall St. Bldg. 6s 1958__}| 29 30 
" Hotel 2 6s 1943. -- 9 | 11 ||/West End Ave, 104th Street 
Aeronautical Stocks. do Cartifiestes........ 8 | 10 Bidz 68 1939...-------- 8 | 12t2 
Hotel St Socme bh 5%s 1943 -- Stocks— 
Par| Bid , Ask Par| Bid , Ask 13 16 ||Beaux Arts Apts., Inc., units 6 i 
‘|| Alexander Indus 8% pf.100] -.-..| 40 |/Kinner Airplane & Mot-__-1 ly} 1 Lefcourt Manhatten Bidg 39 Broadway Bldg. units_- 8 | 12 
American Airports Corp...*| -...| --.|/Sky Specialties........__- © 558 eee ee OE en od 12 | 17 ||City & Suburban Homes Co} 5 7 
Central Airport........-. * 1 3 ||Southern Air Transport... * 2 5 Lincoln Bidz” 5s 1953__-| 1912) 20 [|551 Fifth Ave., Inc., units. 5 10 
Cessna Aircraft common..*| -...| -..|/Swallow Airplane... _._- oS nénat a Lombardy, The, 6s 1942__.} 18 22 ||F F French Invest’g Co com 2 212 
Curtiss Reid Aircraft com_.*) -...| ...|/Warner Aircraft Engine-__-_* \y % | 616 Madison Ave Bidg. 612s F F French Invest’g Co pref. 7 | 12 
Whittelsey Manufacturing.*} -...|  ... | ERS pete A 9 | 13!2||F F French Operators Inc.-| 55 | 70 
7 . -_ 
Other Over-the-Counter Securities—Friday Apr. 7 
Short Term Securities. Railroad Equipments. 
Bid , Ask Bid | Ask Bid ; Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937} 6512; 66 ||Mag Pet 4}4s Feb 15 °34-'35 9919} ... | Atlantic Coast Line 6s...-- 5.75) 5.00||Kanawha & Michigan 6s.-.-| 6.00) 5.50 
Amer Metal 54s 1934-A&O} 6414) 70 //Union Oll 58 1935....F&A] 9812] 9912 Equipment 6 s--.-.---- 5.50) 4.75||Kansas City Southern 534s.| 8.50) 7.00 
Amer Wat Wks 5s 1934 A&O} 7814] 78% Baltimore & Ohio 6s_----.-- G.25| 5.75})Louisville & Nashville 6s_--| 5.75) 5.00 
Equipment 444s & 5s...-| 6.25) 5.75 Equipment 6 4s.-.------ 5.75} 5.00 
Buff Roch & Pitts equip 6s_| 7.50) 6.00||Minn St P & SS M 4s & 5s} 12.00} 8.50 
Water Bonds Canadian Pacific 444s & 6s} 6.25) 5.50 Equipment 64s & 7s..--| 12.00) 8.50 
ad Central RR of N J 6s.-.-.---. 5.50) 4.50|| Missouri Pacific 6 }4s--- -~-- 12.00} 8.50 
Bid | Ask Bid | Ask Chesapeake & Ohio 6s-_---- 4.75) 4.25|| Equipment 6s-.-..-.----.-- + iy 
Alton Water 56 1956-.Aé&O| 80 | 85 ||Hunt'ton W Ist6s'54..ma&s| 9¢ | | Equipment 58° 22272227 4:75| 4.25||New York Central 4ige & 6a| 7.50) 6.50 
Ark Wat Ist 5s A 1956_A&O/} 82 84 lst m 5s 1954 ser B_.M&S;} 81 83 Chicago & North West rs 9.00 7.00 Equipment 6s... ------- 7.50) 6.50 
Ashtabula W W 58'58-A&O) 78 | 82 53 1962 ---.-.-.-----.-- 80 | 85 Equipment 6s....-...| 9.00] 7.00|| Equipment 7s....-.----| 7.50) 6.50 
Atlantic Co Wat 5s "58M&S/| 78 82 ||Joplin W W 5s'57ser AM&S| 78 80 Chie RI & Pac 4s & a Ss 12.00] 8.50]|Norfolk & Western 4%s----| 4.50] 3.00 
ww ‘ Kokomo W W 5s 1958-J&D/ 75 | 80 Equipment 6s......---- 12.00] 8.50||Northern Pacifie 7s-------- 5.00] 4.50 
Birm Ist 5348 A°S4A&0/ 94 | 96 |/Monm Con W Ist 53°56 3J&D) 78 | 81 | Colorado & Southern 68...-| 6.00] 5.00]|Pacific Fruit Express 78.---| 4.50] 3.50 

ist m 5s 1954 ser B--J&D) 87 | 92 ||Monon Val W 5}4s'50-J&J| 82 | 85 | Delaware & Hudson 6s 5.00| 4.25||Pennsylvania RR equip 5s--| 4.75] 3.75 

ist 5s 1957 series C_.F&A| 87 | 92 ||/Richm W W Ist 5s'57.M&N| 82 | 84 ga el a 9.00] 7.50||Pittsburgh & Lake Erie 6s} 6.50] 5.75 
Butler Water 5s 1957.._.A&O| 74 | 78 /|/St Joseph Wat 5s 1941_A&O/} 93 } 95 Equipment 6s....------ 9.00] 7.50 Reading Co 4s & 58 4.75| 4.25 
City of Newcastle Wat 58°41) 86 | 89 ||South Pitts Water Co— Great Northern 63.....---- 5.50| 4.75||St Louis & San Fran 5s_---- 13.00] 8.50 
City W (Chat) 5s B '54 J&D 91 93 lst Se 1055. ........ F&A 94lp 9815 Equipment 5s....------ 5.25 4.75 Southern Pacific Co 4348_-- 5.25 4.75 

lst 5s 1957 series C_M&N| 91 92 lst & ref 5s '60 ser A_J&J| 90 } 93 Hocking Valley 5s janine gabaiaiie ic 5 25| 4.75 Equipment 7s fet 5.25 4.75 
Commonwealth Water— Ist & ref 5s ‘60 ser B-J&J| 90 | 93 Equipment @s.......... 5.50| 4.75||Southern Ry Piva yee 12.00] 8.00 

Ist 5s 1956 B_-__.- F&A) 87 | 90 ||Terre H'te WW 68'49A J&D} 95 |100 | nois Central 44s & 5s_--| 7.50| 6.50|| Equipment 6s__..-.---- 12.00] 8.00 
Davenport W be 1061. 383| 85 | So. {rent im 5s 1056 ser B--3&4D) 80 | --- | Equipment 6s.-...-.---| 7.50] 6.50||Toledo & Ohio Central 6s.--| 6-50] 5.50 
ESL Int W 5s'42._--J&J| 80 | 83 ||Wichita Wat Ist 6s'49M&S| 93 | _._ | Pautpment 7s & 6)4s----| 7.50) 6.50//Union Pacific 7s---------- <a 

Ist m fs 1942 ser B..J&J| 87 90 lst m 5s 56 ser B__._F&A| 80 | 85 

il lst 5s 1960 ser D...F&A| 75 | 80 lst m 5s 1960 ser C_M&N| 80 | 85 *No par value. d Last reported market. e¢ Defaulted. z Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly ] 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of April 1 and some of those given in our issue of March 25. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, March 24, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record”? 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 


line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 







































When Publiehed, Page when Peblichea : bs 

Name of Com ° ‘ame 0, A pene. Name of Company— When Published. rape. 
Adams Millis Corp---_--.----------- Mar. 25.2070 Contret Be mam Po ower Co______._- Apr. 1_.2237. Empire 5 uaee Electric Co_______- Apr. 1__2246 
Addressograph Muitigraph Corp_.._Apr. 8..2425 Central RR. of New Jersey____....- Apr. 1..2222 Engineers Public Service Co_______- Apr. 1..2229 
Affiliated Products, Inc---_----..--- Mar. 25..2070 Central Power & Light Co__-___---- Apr. 1_.2238 Equitable Office Bidg. Corp_.__-__- Apr. 8__2407 
Abraham & Straus Inc_-___.-------- Apr. 1..2246 Central States Electric Co_____.--- Apr. 1_.2238 Erie Railroad___..___._............. Apr. _.2227 
Air Way Electric Appliance Corp...Mar. 25_.2071 Central Vermont----_-__---.-------- Apr. 1_.2222 Erie RR. System______._.._.._.___- Apr. 1_.2223 
Akron Canton & Youngstown ------ Mar. 25_.2053 Century Ribbon Mills Inc___.__---- Apr. 8 ..2429 Evans Products Co___________-.--- Apr. 8__2432 
Ala. Great Southern RR. Co---.--.-- Apr. 1_.2225 Charleston & Western Carolina_...Apr. 1_.2222 Federal Screw Works__._....------ Apr. 8..2432 
Alabama Power Co-_-_-__-__----------- Apr. 8.2407 Chesapeake Corp--__-........----- Apr. 1_.2235 (Wm.) Filene’s Sons Co___.__..__-- Apr. 8_.2432 
Alabama Water Service Co-_-_-__------ Apr. 8.2407 Chesapeake & Potomac Telephone First Chrold Corp. _.._._---------- Apr. 8__2408 
Alaska Juneau Gold Mining Co- -_--- Apr. 8_.2407 Co. of Baltimore City. ____....--- Apr. 1..2238 Florida East Goan Sr es Stee Apr. 1_. 
BS SR EOE LIE Apr. 1_.2221 Chesapeake & Potomac Telephone Fort Smith & Western________.___- Apr. 8_.2406 
Alton & Southern RR------------- Mar. 25_.2053 am. OF 102 GF Onn 5 «ca ccccseseaneue Apr. 1..2238 Fort Worth & Denver City____.___- Apr. 1_.2222 
Altoona & Logan Valley El. Ry..---Apr. 1..2237 Chesapeake & Potomac Telephone Ft. Worth & Rio Grande__________- Apr. 1_.2225 
Aluminum Co. of America -___------- Apr. 8 _.2425 Co. of Virginia___......-.------- Apr. 1..2238 Foster Wheeler Corp___..._.....--- Mar. 25_.2076 
Amer. Commercial Alcohol Corp...-Apr. 1 _.2246 Chesapeake: & Potomac Telephone Fourth National Sprvantems Corp._--Apr. 8 ..2407 
American Hawaiian Steamship Co__Mar. 25__2071 Co. of West Virginia. _____._.---- Apr. 1_.2238 Fraser Cos. Ltd___________________-_ A 
American Hide & Leather Co- -_---- Apr. 1..2228 Chesapeake & Ohio Ry. Co__..---- Mar. 25..2057 (Geo. A.) Fuller Co 
American Laundry Machinery Co...Apr. 1..2246 Chicago Aurora & Elgin RR____---- Apr. 8..2421 Fyr-Fyter Co_________ 
American Maize Products Co-_------ Mar. 25..2072 Chicago Burlington & Quincy-.--_-- Apr. 1..2222 Galveston Wharf.__.._____ 
Amer. Radiator & Standard Sani- Chicago City Railway Co_______--- A Gamewell Co... ... ~~. conn eenn we 

OSES SEER RE ae eae Apr. 8-..2426 Chicago & Eastern Illinois Gannett Co. Inc_______-._-_-------- 
American Ship & Commerce Corp..-Apr. 8_.2426 Chicago & Erie RR______-_ General Alliance Corp__-_..._------ Apr. 8 __2433 
American States Public Service Co-.Apr. 1_.2237 Chicago Great Western_-_-___-...--- A General Asphalt Co__________-_.--- Apr. 8 __2433 
Amer. Water Wks. & Elec Co.Inc._-_Apr. 8.2407 Chicago & IMinois Midland____.-. _- Apr. 1..2222 General Electric Co__.____.._...... Apr. 1_.2232 
American Writing Paper Co_--_--_-_-- Apr. 8_.2426 Chicago Mil. St. Paul & Pacific. _._- Apr. 1..2222 General Foods Corp_____..____---- Mar. 25_.2057 
American Zinc Lead & Smelting Co-Apr. 8 _.2426 Chicago & North Western_---_----- Apr. 1..2222 General Motors Corp____...__--_-- Apr. 1_.2231 
Bele BE oi oan ca cukintinmee on Mar. 25_.2053 Chicago Ry__-_-..-_--------------- Apr. 8..2414 Georgia Power Co____________.__-- Apr. 8 _.2408 
Arkansas-Missouri Power Co----_-_--- Apr. 1_.2237 Chicago River & Indiana_-_-_____--- Apr. 1..2222 Georgia RR.....................-- Apr. 1 __2223 
Armstrong Corp. Co_-------------- Mar. 25..2072 Chicago Rock Island & Gulf-_ -----_- Apr. 8..2406 Georsia & Florida RR____________- Apr. 1_.2227 
Arnold Constable Corp------------ Apr. 1..2247 Chicago Rock Island & Pac. Ry. Sys-Apr. 1 ..2222 Georgia Southern & Florida Ry. Co- as 1__2225 
BA TC . ncunecnuncownnnde Apr. 1._.2247 Chicago Rock Island & Pacific----- Apr. 1..2227 Gimbel Bros. Inc_____.___.____---- Apr. 1_.2251 
Associated i & Electric Corp- ---- Apr. 8 ..2418 Chicago St. Paul Minn. & Omaha...Apr. 1_.2222 Globe Underwriters Exchange, Inc..Mar. 25__2077 
Atchison Topeka & Santa Fe___-_-_-- Apr. 8.2412 Cin. New Orleans & Tex. Pac.Ry.Co.Apr. 1_.2225 Grand Trunk Western________.__.- Apr. 1__2223 
Atlanta Birmingham & Coast-_----- Apr. 1_.2221 Cincinnati Street Ry. Co_.....-.-.- Mar. 25..2066 Grand Union Co__________.______-- Apr. 1_.2251 
Atlanta & West Point__--...------ Apr. 1..2221 City Ice & Fuel Co_.......-.-.---- Mar. 25_.2075 Granite City Steel Co_____-.___.--- Mar. 25__2077 
pA a ta | i ia Op = 1_.2221 Clinchfield RR_--._-.....---.----- Apr. 1..2222 (W.T.) Grant Co___.____.........Mar. 25__2077 
Atlantic Coast Lime_-_-_-.---------- 1_.2221 Conemaugh & Blacklick----..--..- Mar. 25_.2053 Great Lakes Power Co., Ltd__..__-- Apr. 8 _.2422 
Atlantic Gulf & W. Indies SS. iskcaane es ae lke ae Mar. 25..2075 Great Northern.________-.-.-.---- Apr. 1_.2223 
ee Wee CE Fn 5, oo cn caine pane aes. 1__2247 Colorado & Southern---______-.--- Apr. 1_.2222 Green Bay & Western.__________-. Apr. 1 __2223 
Baltimore & Ohio RR--~------------ Ap 1__2221 Columbia Gas & Electric Corp-_-_.-_-- Mar. 25_.2063 Gulf Colorado & Santa Fe Ry-___---. Apr. 1 _.2221 
Baltimore & Ohie Gulense Terminal_ pont 1__2221 Columbia Pictures Corp-_--_--__----- Apr. 8_.2407 Gulf Mobile & Northern RR______-- Apr. 1_.2223 
4{L.) Bamberger & Co-_-_-.----------- Awe. 1_.2247 Columbus & Greenville. __ ....--.-- Apr. 1..2222 Gulf & Ship Island____........---- Apr. 1 _.2223 
Bangor & Aroostook RR-_-_--_-_-_---- 8..2413 (The) Commonwealth & Sou. Corp._Apr. 1_.2228 Gulf States Utilities Co___________- Apr. 8 __2408 
Barcelona Traction Lt.& Pr. Co. Ltd. ret 1_.2228 Community Water Service Co__._-_- Apr. 1_.2239 Hahn Department Stores Inc__.._-- Apr. 1..2252 
Baton Rouge Electric Co_____._---_- Apr. 8.2407 Consumers Power Co_____.....---- Apr. 1_.2299 Hale Bros. Stores Inc 
Beaumont Sour Lake & Western_.._.Apr. 1_.2224 Congress Cigar Co_____-.....------ Apr. 1..2242 Hazel Atlas Glass Co.........-.--.. 
Belding Heminway Co_-____--.----- Aan. Bue - CRIS Fi ok do ws ddemcnsncen ees: B.. eee. es Ge ook ccc ecacedve 
Ratt Ry. of CHICAS |... 2c ccnicccoes Apr. 8-_.2406 Consolidated Film Industries Inc._.Apr. 8_.2429 Holly Development Co___________-. 1__2252 
Bendix Aviation Corp_-_-_-__.------.-- Apr. 8_.2427 Consolidated Gas Electric Light & Honolulu Rapid Transit Co., 4 25.2055 
Bessemer & Lake Erie_-__-.--------- Apr. 1_.2221 Power Ge. 06 Belt... ...cccccccoce Apr. 8..2407 Hudson & Manhattan RR_________- Apr. 8.2412 
SEA ee | eae a=. 1_._2248 Consolidated Oil Corp__._.....-_-- Apr. 8 _.2430 Hudson Motor Car Co____.-..------ Mar. 25_.2078 
Birkshire Street Ry. Co_______----- 8_.2419 Consolidation Coal Co_-___.......-- Age. 4..0088 Wiimels Comteel. kc oc ccnccecccuccs Apr. 1_.2223 
Blackstone Valley Gas ‘& Elec. Co. oo 2 see | Se ee dt peocuwesmbitnat Mar. 25..2075 Itlinois Central RR____.___._.__--- Apr. 8 _.2416 
Ne ee ow mamas mainte Apr. 1_.2248 Cream of Wheat Corp_-__._...------ a. 8_.2430 Illinois Central System_______-_--- Age. %:.2083 
Bloomingdale Bros. Inc-_-_-__-------- Apr. 8..2427 Crowley Milner & Co____._.._--.-- Apr. 1 _.2250 Illinois Northern Utilities Co_-_-_--_- Apr. 1_.2240 
Blum’s Incorporated _-_-____...-..---- Apr. 1_.2248 Cumberland County Pr. & Lt. Co__._Apr. 1_.2239 IJIlinois Terminal_________.___-.--- Apr. 1_.2223 
(H. C.) Bohack Co. Inc___.-------- Apr. 8-..2428 Curtiss-Wright Corp____....._. --- Apr. 8..2430 Indiana Bell Telephone Co_------- Apr. 1_.2240 
Boston Consolidated Gas Co___--.-_- Apr. 1..2237 Cutler-Hammer Inc.-___........-.-- Apr. 8_.2431 Indiana Harbor Belt____.....___--- Apr. 1 _.2224 
Boston Elevated Ry__...-.--------- Apr. 1_.2228 Dakota Central Telephone Co_-.-__-_- Apr. 1 _.2239 Indiana Ice & Fuel Co____.___..--- Apr. 1_.2253 
Boston & Maime RR___.____-------- Apr. 8..2412 Deisel-Wemmer-Gilbert Corp_-_ _.--- Apr. 8_.2431 Ingersoll-Rand Co___________-._--- Apr. 8.2434 
Boston Personal Property Trust_.._.Apr. 1_.2228 Delaware Lackawanna & Western_._.Apr. 1 _.2222 Imland Steel Co_____________-...-. Apr. 1..2253 
Boston Worcester & N. Y. St. Ry.Co.Apr. 1_.2228 Denver & Rio Grande Western_-_-_-_- Apr. 1..2227 Interborough Rapid Transit Co__._.Apr. 8 _.2408 
Brazilian Traction Lt.& Pr.Co.Ltd_Apr. 1..2228 Denver & Sait Lake_____._...------ Apr. 1_.2222 Intercontinental Rubber Co_--__.-.- Mar. 25_.2079 
Bridgeport Machine Co______------ Apr. 8 ..2428 Detroit Toledo & Ironton RR-_-.-_--- Mar. 25..2053 International Great Northern__-___- Apr. 1 _.2223 
Briggs & Stratton Corp__-_-_-..----- Apr. 8..2428 Detroit & Mackinac.___......-...--. Apr. 1_.2222 International Printing Ink Co_____- Apr. 1_.2254 
British Columbia Power Corp-_----- rey 25..2055 Detroit Terminal... .............-.. Apr. 1..2222 International Tel. & Tel. Corp... - Mar. 25_.2062 
Brockton Gas Light Co______------ Apr. 8..2419 Detroit & Toledo Shore Line... .-._-. Mar. 25_.2053 Interstate Equities Corp________-_-- Apr. 8 _.2468 
Brooklyn Eastern District Terminal_Mar. 25_.2053 Dominion Stores Ltd______._-.---- Age. 8.3481 town Mheotete OO. ooo skoockdccwcwc Apr. 1 _.2240 
Renerrtts HiG0 ib d5 «ar ccewdorde ens Mar. 25..2074 Douglas Aircraft Co. Inc__-__.___-- Apr. 8..2407 Iowa Electric Light & Power Co__._Apr. 1_.2241 
Bucyrus-Monighan Co-_-_-_-__-_------ Apr. 8_.2428 Duluth Missabe & Northern. ____~_- Apr. 1._.2222 (Mead) Johnson & Co___._.....-..-Mar. 25__2079 
OE EE: See nee eee y= ia Pa Mar. 25..2073 Duluth South Shore & Atlantic....Apr. 1_.2222 Kansas City Public Service Co_____- Apr. 1_.2241 
Bunker Hill & Sullivan Mining & Duluth Winnipeg & Pacific... ..-_- 1_.2222 Kansas City Southern Ry. Co 

OO  iglie LR SS cag SA A. Apr. 8_.2407 Durham Hosiery Mills__.........--- 1_.2250 Kansas Electric Power Co__-_-_- 
Burlington Rock Island_____.-_---- Apr. 1_.2221 EastKootenay Power Co______._..-Apr. 8 ..2407 Kansas Oklahoma & Gulf_______.-- 
ERR a2. ST FIR Apr. 8 _.2428 Eastern Gas & Fuel Associates 1_.2229 Kaufmann Department Stores_-___- Apr. 1__2254 
Bush Terminal Buildings Co_-_----- Mar. 25_.2073 Eastern Steamship Lines Inc_-_--_-__- 8_.2407 Kentucky Utilities Co___________.. Apr. 1_.2241 
(H. M.) Byllesby & Co. _.....------ Apr. 1..2248 Eastern Utilities Associates ___.---- 25_.2055 Keystone Public Service Co____ ~~~ Apr. 1..2242 
Calgary Power Co. Ltd___.___..--.-- Apr. 8..2419 Edison Electric Iiluminating Co. of Key West Electric Co_____.........Apr. 8_._2408 
Cambria & Indiana----_.-...------- Apr. 1 _.2221 GI oid cinvithacedpecanasig Mar. 25_.2067 (G.R.) Kinney Co. Inc... .------. Mar. 25__2079 
Canadian National Ry. System __-- -_- Apr. 1..2226 Edmonton Street Ry____......--.--. Mar. 25_.2054 Kings County Lighting Co____._  - Apr. 1_.2242 
Canadian Nat'l Linesin N. England Apr. 1.2221 Elgin Joliet & Eastern Ry________-- Apr. 8..2415 Lake Superior & Ishpeming-----~.-_~. Apr. 1_.2223 
Canada Northern Pr. Corp. Ltd__..-Apr. 1-_.2228 Elgin National Watch Co_______ -_- pv ee, OR RR ay eI eS ss Apr. 1_.2223 
Canadian Pacific Ry........------- Apr. 1_.2227 El Paso Electric Co (Del.)__.__..__- Apr. 8_..2407 (F. & R.) Lazarus & Co____...----- Apr. 1_.2254 
Canadian Pacific Lines in Maine__..Apr. 1 ..222% Electric INumunating Co. of Boston_Mar. 25_.2067 Lehigh & Hudson River Ry-------- Apr. 1_.2223 
Canadian Pacific Lines in Vermont_Apr. 1.2222 Electric Light & Power Co. of Abing- Lehigh & New England.__.__._---- Apr. 1_.2223 
Caterpillar Tractor Co_-_-_-------- Mar. 25_.2055 ne 8... EE a & eat ee ae ee eS Mar. 25_.2054 
Central of Georgia__--.-._.-------- Apr. 1..2222 Emerson's Bromo Seltzer Inc_--__--- Apr. 8..2432 Lehn & Fink Products Co... ...-..-. Mar, 25..2079 


Central Illinois Electric & Gas Co_ my oN 8__2419 
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Jesue of Chronicle Issue of Chrontcie 4ssue of Chrontcie 
hen Published. Page. Name of C. mpany— When Published. Page. of Company— Wuen Published. Page. 
AGUAS SE LE SNAPP ETS AM, Mar. 25..2080 Northwestern Bell Telephone Co...Apr. 1..2243 (Franklin) Simon pernesiainemen ie 1_.2259 
ceili aiasaalapabiigsg a Mar. 25_.208@ Northwestern Pacific..............Apr. 1..2224 Soo Line System. ----.---..-.--.---A 1_.2228 
Ns a ae OS Sh ANNE Apr. 1..2224 Ohio Edison oh em eeaaeR od 1_.2229 South Bay Consolidated Water Co. “ioe. 8_.2409 
ne oe cnenientll Apr. 1..2226 Ohio Public Service Co._.....- . 25..2068 Southern Counties Gas Co. of Calif.Apr. 1.2245 
dil anpaiuiadin Apr. 1..2223 Oklahoma City Ada Atoka 1_.2224 Southern ae ea Gas -.----.-Apr. 8..2409 
scisintethiuen Apr. 1..2223 Oliver Farm Equipment Co 8..2439 Southern Pacific Co_......-..-----Apr. 1..2225 
Louisiana Steam Generating Corp..Apr. 1.2229 Orange & Rockland Electric Co--- —- 1_.2229 Pacific Steamship Lines..Apr. 1 _.2225 
Louisville & Nashville. _-.....----- A 1_.2223 Sesgen Shetet Lin0.. nc cntcccnnsensne Se  ¢e #§ | “=a -Apr. 1..2225 
McKesson & Robbins, Inc 25_.2084 Oregon Washington RR. & Nav. Co. Ape. 1_.2226 South Foam KO... oaik wa neous Apr. 8_.2442 
y Companies. .-....--------- 5.12242 . Omtiet Co... 2. cc. ccnsbecdooccccand Apr. 8.2439 Southwestern Bell Telephone Co...Mar. 25..2070 
(R. H.) Macy & Co._....-- 1_.2255 Oaford IE CTR ciniudsihbipniincmnmnne -Apr. 1..2256 Southwest Tel. Co. pa. Bis itinepicaad Apr. 8..2424 
(I.) Magnin & Co___..-- 8_.2436 Pacific Coast Co_........---------- Apr. 8..2439 Sparks Withington Co. ---.........- Mar. 25..2057 
ne Central RR-__-..-- 1_.2227 Pacific Finance Corp. -.-.-.-.------- -Apr. 1..2256 Spokane International-_.._.......- -Apr. 1..2225 
(H. R.) Co.... 25..2080 Pacific Public Service Co.........- -Apr. 1..2243 Spokane Portland & Seattle_.....--. Apr. 1..2225 
Mandel Bros. Inc._..------- 8..2436 Packard Motor Car Co___......---- Apr. 8..2440 Springfield Street Ry--.----------- Apr. 8..2424 
ated Mfg. Co. 25..2080 Pan-American Airways Corp.------ Apr. 8..2440 Standard Oil Co. of Ky-_-...-------- -Apr. 8..2443 
Market Street Railway Co--.- 1_.2229 Panhandle & Santa Fe_........--.- pr. 1..2221 Standard Oil Co. of Ohio__...--..-- Apr. 8_.2443 
Marlin Rockwell Corp. --.---- 25..2681 Paramount Broadway Corp. -.----- . 25..2083 Staten island Rapid Transit. -.--.--- Apr. 1_.2225 
May Department Stores Co 8.2436 Pathe Exchange Inc......--.------ Apr. 8.2440 Stix Baer & Fuller Co___--...-..--- -Apr. 8..2443 
Midland Valley. .._.-.------------- 1_.2223 SN. tab ncenscncocenonnl . 25..2061 Studebaker Corp... .-.------------- Mar. 25..2058 
Minneapolis & St. Louis 1_.2223 Pennsylvania Raiiroad---_-_-...-.---- Apr. 8..2410 Superheater Co__......----------- -Apr. 8..2443 
Minn. St. Paul & S. S. Marie.-.--.--- Apr. 1..2223 eee RR. Regional Gpetac Age, --2227 Symington Co___--._--.----------- - 25..2086 
Mississippi O00 3. cousuencsush pr. 1..2224 PNR ccd dé deadene Apr. 1..2257 Telephone Investment Corp-.-.-..-- -Apr. 1..2245 
Missouri Gas & Elec. Service Co-.... Apr. 1..2242 Peoria ‘eI Pekin Te -Apr. ‘sou Tennessee Central-_-_--....--------- pr. 1..2225 
Missouri Iilinois__.....-..---------- pr. 1..2224 Pere Marquette. -.-.........--------- e &Bs Tennessee Electric & Power Co----- Apr. 3_.2409 
Missouri-Kansas-Texas Lines -- ----- Apr. 1..2227 Pet Milk Co...........-.---------- Mar. 25..2034 Terminal RR. Assoc. of St. Louis..-Apr. 1..2226 
Missouri & North Arkansas... ----- Apr. 1..2224 Pierce Motor Car Co..-....-- Mar. 25_.2059 Texarkana & Fort Smith----...----- pr. 1..2223 
Missouri Pacific. ......-.----------- pr. 1..2224 Pittsburgh & BNR. Ca denncnpe Apr. 1..2224 Texas Mexican.-_.-..-.-...---------- Apr. 1..2226 
Missouri Public Service Co... -.-..--- Apr. 1..2242 Pittsburgh Screw & Bolt Corp-.--.--.- Mar. 25..2084 Texas & New Orleans-----.-.--.------ pr. 1..2225 
Mobile & Ohio. ........--.-.------- Apr. 1..2224 Pittsburgh & Shawmut- ----------- Apr. 1..2225 Texas & Pacific.__....-....--.------- Apr. 1..2228 
sickle Selina thleitahes inhcinas een Apr. 1..2224 Pittsburgh Shawmut & Northern...Apr. 1..2225 Third Avenue Ry. System_.......--Apr. 1..2230 
Monongahela Connecting... ---.--~--- Apr. 8..2406 Pittsburgh Terminai Coai Co. .....~. Apr. 1..2257 Third National Investors Corp- ---- Apr. 8..2409 
Montgomery Ward & Co......----- Apr. 1..2234 Pomce Electric Co_......-.--------- Apr. 8..2408 Toledo Peoria & Western RR-.-.--.-.-- Apr. 1..2226 
Motor Products Corp. --.---------- Apr. 8_.2437 Porto Rican American Tobacco Co..Apr. 1..2257 Toledo Terminal------------------- Apr. 1..2226 
Mountain States Tel. & Tei. Co. ._.-. Apr. 1_..2243 Postal Telegraph & Cabie Corp---.-- Mar. 25..2069 Truscon Steel Co..._-..--.--------- Apr. 1..2260 
Narragansett Electric Co__-__...-- Apr. 1..2243 Providence Gas Co....-..-.-------- Apr. 1..2244 Ulen & Co______._..-._--.---------- Apr. 8..2444 
Nashville Chatt. & St. Louis------- Apr. 1..2224 Public Electric Light Co_--.-.------- pr. 1..2244 Union Carbide & Carbon Corp--.-- Apr. 1..2231 
(Conde) Nast Publications Inc_.--.- Apr. 1..2255 Public Service Co. of Okla..-.------ Apr. 1..2244 Union Pacific. .......------------ pr. 1..2226 
National Cash Register Co_-_-_._.-.- Apr. 8..2415 Public Service Corp. of N. J..-.---- Mar. 25..2056 Union Railroad__._..._.-.-.----.---- Apr. 1..2226 
National Dairy Products Corp- --.--- Apr. 1..2233 Puget Sound Power & Light Co...-Apr. $..2408 United Aircraft & ‘deere ted Corp.-Apr. 8..2444 
National Distillers Products ..-Mar. 25..2082 Pullman Inc_.......-......-------- Apr. 1..2232 United American Bosch Corp--.-.-.-- Mar. 25_.2086 
Nat'l Enameling & Stamping Co....Apr. 1..2256 Pure Oil Co.....--..---.---------- Mar. 25..2063 United-Carr Fastener Mag sl arnt sia -Mar. 25..2087 
National pe, an Mexico._.........-. Apr. 8.2406 Railway Express Agency Inc_-.-..-.-- Apr. 1..2229 United Fruit Co_____._.----.------ 8_.2409 
Neisner Bros., Inc_-.--.------------ Mar. 25..2082 Reading Co__......-------------- -Apr. 1..2225 United Light & Power Co 8.2409 
Nevada Pomrehn vy Electric Corp....Apr. 1..2229 Real Silk Hosiery Mills Inc..--..-.-- Apr. 1..2258 U.S. Freight Co_-__....-..--.------ 25.2087 
Nevada Northern. ---_...----------- Apr. 1..2224 Reliable Stores Corp é 8_.2441 United States Leather 8_.2444 
Newburgh & South Shore Ry ---.--- Apr. 1..2224 Reo Motor Car Co_.....----------- 8_..2441 U.S. Smelting Refg. & Mining Gé---Ape. 1_.2230 
New England Steamship Co- -_-_-.--.- Apr. 8_.2438 Revere Copper & Brass, Inc. --.--.--- ee, A. . BE cen oti asinehiaceceksese oven 1_.2226 
New Jersey & New York. ----.------ Apr. 1_.2223 Rich’d Fredericksburg & Potomac..Apr. 1 ..2225 Virginia Electric & Power Co- -- 8.2409 
New Orleans Great Northern. --_--.-- Apr. 1_.2224 Roanoke Water Works Co-_-.-....--.-- Apr. 1..2244 Virginian Ry__.....-.------ 1_.2226 
New Orleans & N. Eastern RR. Ga? tee. 1_.2225 Rochester & Lake Ontario Water Wabash Ry. _._.....-.-.- 1_.2226 
New Orleans Terminal-- - - --------- pr. 1_.2225 Service Corp..-..----------------- pr. 8..2409 Waco Aircraft Co_______.-...------ 8.2445 
New Orleans Texas & Mexico. -Apr. a tdet «=Retiend MR. . ...cc6-ccncccceccese= pr. 1..2225 Wesson Oil & Snowdrift Co 8..2410 
Newport Industries Inc. --.--..- .-Mar. 25_.2082 St. Joseph & Grand Island_-_.....-.- Apr. 1..2226 Western Electric Co__...........-- 25.2061 
New York Central... ...-.----- .-Apr. 1..2224 St. Louis Brownsville & Mexico.....Apr. 1..2224 Western Maryland Ry------.-.--.---- ue 
New York Chicago & St. Louis_....Apr. 1..2224 St.Louis San Francisco Ry. System.Apr. 1..2228 Western N. ¥Y. Water Co._-_-.-_-.-- 8_.2410 
New York Connecting RR---.-- .-Apr. 8..2417 St. Louis San Francisco Ry~-------- Apr. 1..2225 Western Pacific__...........-.---- A 1_.2226 
N. Y. New Haven & Hartford. -._-_.-- Apr. 8_.2414 St.Louis San Francisco & Texas....Apr. 1..2225 Western Public Service Co_-....-.--- Apr. 8..2409 
New York Ontario & Western. .-.--- Apr. 1..2224 St. Louis Southwestern.-.-....------ Apr. 1..2225 Western Ry. of Alabama-_----.-....-- ——- 1_.2226 
New York Railways Corp. --.-.--.---- Apr. 1..2229 Safe Harbor woes Power Co.....-- Apr. 1..2245 Western Union Telegraph Co-.----- Apr. 1..2230 
N. Y. Susquehanna & Western ----- Apr. 1..2224 Safeway Stores Inc. .......-------- Apr. 1..2258 Weston Electrical Instrument Corp-Mar. 25..2087 
New York Telephone Co-.-.-.-..-...- Apr. 1..2229 San Antonio Uvaide & Gulf......-. -Apr. 1..2225 Westinghouse Air Brake Co..-....-- Mar. 25_..2087 
N. Y. Water Service Corp. --------- Apr. 8.2408 San Diego & Arizona_-.-..-..-.------ Apr. 1..2225 West Penn Power Co_-_...-..-.-.-.-.-- Apr. 1..2245 
New York Westchester & Boston_._.Apr. 8.2423 Savannah Electric & Power Co-.---- Apr. 8..2408 Wheeling & Lake Erie__.....------ Apr. 1..2226 
Norfolk Southern ---_--.-.---------- Apr. 1..2224 Seaboard Air Line........--------- Apr. 1..2225 White Motor Co....-..-......-.---- Mar. 25_.2059 
Norfolk & Western Ry-_--.--.-------- Apr. 1..2227 Seaboard Oil Co-.__....------------ Apr. 1..2259 Wichita Falls & Southern..-..-...-.- Apr. 1..2226 
North American Co---.-._-.-..--.--- Mar. 25_.2008 Seagrave Corp... _.....--.-.-------- Mar. 25..2085 Winnipeg Electric Co__.__.._----.-- Apr. 8..2409 
North Central Texas Oil Co__-_-_.--- Apr. 8..2439 Seattle Gas Co...._.-.-.-.----------- Mar. 25..2070 Wright Aeronautical Corp._-__--.--- Apr. 8 ..2445 
Northern Alabama Ry. Co._....-.-.- Apr. 1..2225 Second National Investors Corp..--Apr. 8.2409 Yale & Towne Mfg. Co-__--..-.---.-- Apr. 1..2230 
Northern Ohio Telephone Co. -.--- Dae. B..DEBR Bereel, I1GOrkk cocacvcccscccccccusay Mar. 25..2056 Yazoo & Mississippi Valley--_.-.-.-- -Apr. 1..2223 
Northern Pacific......-...-..------- Apr. 1..2224 a, Valley Water Co.-..------ Apr. 1..2245 Yosemite Holdiné Corp---_-._--.---- Apr. 8_.2410 
North Star Insurance Co__.....-.-- Apr. 8..2439 Simmons & Co.......-...---------- Apr. 8_.2442 Youngstown Sheet & Tube Co_--.-- Mar. 25.2064 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
* . Belt Ry. of Chicago— 
latest weekly returns of earnings for all roads making such Fe ebruary— 2 3934s 312336 31931; 1. leas 323% 20 
. ross from railway--_. 645 
reports: Net from railway..-. 68.945 92.419 128.848  — 183.035 
Current Previous Inc.(+) or Net after rents_-.--. 73,785 71.364 149.346 159,594 
Period Year. Year. Dec. (—) From Jan. 1— 

Name— Covered. $ S$ $s Geass trom coliway..- 543.725 657 a 896.640 ttt o70 
Canadian National 4th wk of Mar _—«-3,543,935 4,231,021 —687.086 eee eeeens- | eee ite 6k 308457 
Canadian Pacific 4th wk of Mar 2,802,000 3,322,000 -—8520,000 Chic. R. 1. & Pacific System— 

Georgia & Florida 3rd wk of Mar 17,675 18,500 —825 Chicago Rock Island & Gut — 
Minneapolis & St Louis 4th wk of Mar 151,324 175,842 —24,518 February— 1930. 
Southern 4th wk of Mar 2,423,254 2,858,548 —435,294 Gross from railway-.-- $237 7.908 $353, 711 $133. 54 $522.384 
St Louis Southwestern 4th wk of Mar 318,700 339,854 —21,154 ies Roe Tene ~2-- Paes 1s Ast 136 3 
Western Maryland 4th wk of Mar 312,022 397,368 —85,346 From Jan.1— 
We also give the followi isons of the monthly  Sermanamat:: SG TaRTR pele, 1 ossame 
e a ve the following comparisons et from railway - - - - 22. a7 69% 263.6 
- ' ng Pp of the monthly = Net after rents 222 —62'565 138/262 233.893 + ~—=«-150.708 
totals of railroad earnings, both gross and net (the net before F ort Smith & Western— ahs me ae <ee 
° . n ‘ebruary— a A 31. 
the deduction of taxes), both being very comprehensive. Gross from railway...  $54.097 $53 .753 $63.249 si3 505 
They i P : Net from railway - - -- 3.335 —2.691 3,747 20.408 
ey include all the Class I roads in the country. Net after rents ----- —1,419 —8,479 —8.665 6,525 
rom Jan. 1— 
Gross from railway- -- 108. 835 123.791 159.384 256,179 
Gross Earnings. Length of Road. Net from railway---- 5,547 5.705 18.543 47.747 
Month. . a Net after rents. .---- —2.308 —4,839 —5,323 20.561 
nc. or Monongahela Connecting— 
1932. 1931. Dec. (—). 1932. 1931. Feb ares . 1933. 1932. 1931. 1930. 
Gross from railway--- Si. 743 $40.858 $93.818 $170. 913 
$ $ 4 Miles. AM tles Net from railwa 15,746 —24,656 1,554 478 
January ....... 274,976,249 | 365,522,001 | —90,645,842 | 244,243 | 242,365 Beers — _}4 
February .....- 266.892.520 $36,182,295 — 9.280.775 242) "312 | 240,943 es ater coat. edit ow —19. 724 30,082 5,117 i: 972 
March......... 633, 617, —85,983, 1,996 | 241.974 Gross f E ‘ 
his «cidade 267.473.0388 | 369.123.100 |—101.649.162 241.876 | 341-992 bios froos Rabauer 7-88-0865 | 42628 ag 3a3 For 
dune ae aeage 246,360,615 309/133, 884 —128.273'200 243'179 | 362'537 Net after rents_-.--- —44.110 —53,360 15,071 35,004 
SS SOE aR ,462, 314, —138,851, 2, 
August _...___- 251,761,038 | 363.778.572 |—112.017'834 | 242.208 | aanaat Other Monthly Steam Railroad Reports.—In the fol- 
September .___- 284,724,582 | 364,385.728 | —79.661.146 | 242.292 | 242.148. lowing we show the monthly reports of STEAM railroad 
October........ 298, py 110 | 362,551,904 | —64,475,794 | 242,031 | 242.024 
ina. 253,223,409 | 304'829'968 | —51'606'559 | 241°971 | 242'027 COMpanies received this week as issued by the companies 
December. --- ~~ 245, 761. 231 288. 205, 766 | —42,454,535 | 241,806 | 241,950 themselves, where they embrace more facts than are re- 
January ....... 22u,889,421 | 274,890,197 | —46,000,776 | 24) 881 | 2a og, «AUred in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
x Net Earnings. Inc. (+) or Dec. (—). some other respect from the reports to the Commission. 
1932. 1931. Amount. Per Cent. National Rys. of Mexico. 
Pi ; ; 1835. of —— -12 Mos. End. Dee, 3t~ 
45,040,685 72,023,230 | —26,082,545 | —36.24 Pesos. Pesos yo yaa” 
pk ead 66,078,525 —8,702,988 —13.11 Railway oper. revenues. $6, 216. 194 $6,294,840 $73,460,461 $88,356,558 
of Sig tae eeoerarg | —37-085.708 | —20.18 Railway oper. expenses. __ 5.864.172 _ 5.819.969 _69.328.920 _73,446,007 
47,429,240 81,052,518 | —33.623,278 | —41.41 Net oper. revenue-- -- aR $474,871 $4,131,540 $14,910,551 
47,008,035 89,688,856 | —42.680,821 | —47.58 Percentage exp. to rev. - 94 92 94 83 
46,125,932 96.983.455 —50.857.523 —52.43 Tax accruals & uncollect. 2,139 145 9,480 + 
62,540,800 | 95,070,808 | —32,530,008 | —34.12 revenue (deduction) - - 
83,092,939 92.153.547 —9'060,608 —ogs3 Non-operating income-- 45,213 43,604 608 ,900 * 
98,336,295 | 101,014.716 | —3,578,421 | —3.51 Deductions (items 536- 
63,966,101 66,854,615 —2/888,514 —4.32 541 1.C.C.)-----.--- 221 ae 321,572 __ 5,228,862 ° 
— Osa +4 $372,095 +8.17 he Sean segres = isi die 019 1a38 759 def$497 ,902 619 
D - ometers operated -- - - 619 11,368, a9 11, 533, 4 
SG oS .  cnwun | 45,603,287 45,964,987 —361,700 —0.79 * Due to changes in classification, figures not available. 
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INDUSTRIAL AND MISCELLANEOUS. 


Alabama Power Co. 
(A Subsidiary of The C wealth & Southern Corp.) 
—HMonth of February—— —12 Mos.End.Feb. 28— 

















1933. 1932. 

Gross earnings ----.--.-- $1,225,965 $1,353,482 $15,336,295 $17,552,783 
Oper. exps., incl. tax 

and main CO cau, 491,725 591,609 6,371,815 7,733,153 

Gross income-_--_-_---_. 734,239 $761,872 $8,964.479 $9,819,630 
Fixed charges__.._...__._ ° Ss EP 4,629,545 4,576,990 

OO NO a sini cn no cen wesnccoese $4,334,933 42 639 
Provision for retirement reserve----.------------ 952 .866 $5,033 »300 
Dividends on preferred stock. -.-------------- 2,341,548 2,305,407 

ese, TE OOS a ECR LRG NS a PO $1,040,519 $2,003,932 


t"Last complete annual report in Financial Chronicle April 16 32, p. 2898 


Alabama Water Service Co. 
12 Months Ended Jan. 31— 











Operating $723 378 $842 514 
EE ea er pee ees 4 
Ne eee Dias bun cucemndlcwe cabin 291,547 300,901 
ibid ised” chs Hoan pares igen aoepenksit Aiea ean ae 24,391 38,178 
SE Signe nk ct enkearkaebaswedactawae 91,642 96,499 
Net earnings from operations. --.-.-.-...--.-.-. $335,799 omy 1236 
ND. isc ce pesacnuilusdene-cdescidu 4,449 3,422 
Gross Op DUNGENESS. Cg os Soho pce neshnne a $340 ,24 ©610.087 
Interest on long-term debt__-.....-.---------.- 212,499 4,580 
Reserved for ae vay ayers and replacements ---__-__ 72,805 238'D50 
Fed income tax & miscell. deductions-- ~~ -_- 10,563 20,054 
I MR aictitacsainis cn opens La cima awe $44,379 $137 178 
Dividends on preferred stock -.-.......-...-.--- a33 ,937 40,416 


| he = Sarco cum. dividend which has not been declared or accrued on! the 
not included in dividends for the year ending Jan. 31 1933. 


p Note —Interest on $372,000 5% debentures, owned by een a ater 
Service Corp. has been subordinated to the payment of pref. divi 


Alaska Juneau Gold Mining Co. 


Pr igen Ended Mar.31— 1933—Month—1932 1933—3 Mos.—1932 
Gross earnings. -_-.-_._.-_--_- 16, $240,500 $799, 500 $769,500 
= after operat. exp., 
png, Be charges but before 
eplet.,& Fed.taxes 130,700 64.700 269,400 


192,400 
ae Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1888 


American Water Works & Electric.Co.,' Inc. 
(And Subsidiary Companies) 
~~? of February— —12 ides. End. ~~ 28— 


1932. 2. 
Gross earnings___...... $3.16. 179 $3,883.519 $42,857,408 $49,025,128 
Oper.exp., maint. &tax. 1.687.446 1.919.075 21,192;209 #49038. 110 


Gross income... ...- $1,728.732 $1,964,443 $21,665,199 $24.753.017 
Interest and amort. of discount of subs... $8. $5 498 
Preferred dividends of subsidiaries. _......_.--. " 844 5,636, 
Interest and amortiz. of disc. of American Water 
Works & Electric Co., Inc 














Ue sichicbicesaocs vnieg Sessias odias'ib acim 1,310,016 1,314,137 
I 8 a a eb ecmndapuadene $5,993,476 $9,139,793 
Reserved for renewals, retirements & depletion.. 2,743,115 2,979,746 
en _, SEEAES TES PIRCRE SP CRPRO NaS EN oe a $3,250,360 $6,1900.047 
eeeeeee GIVORenGs. ...... cicccccnsscasssckscsn gh 000 = =1,206,000 
Available for common stock. .............-.. $2,050,360 $4,960,047 
OE GOIN TAOEE... ..c ccccnecentaseecssis 1,734,889 1,750,888 
a i a Saleh ds a tee hi $1.18 $2.83 


Kae Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


Baton Rouge Electric Co. 
—— 1s —12 Mos.End. Feb. z5— 














ie 1933. 1932. 
Gross earnings. ---.---- $129,910 $124,146 $1,451,173 $1,418,205 
Ne ia trae arcn wxkee 59,484 57,995 729.748 709,605 
aintenance-_-_._..--_-- 4,310 4.279 62,187 56,907 
WOR Cor Sees thews 13,518 11,950 148.460 138,308 
Net oper. revenue-_-- $52,596 $49,921 $510,776 $513,384 
Interest & amortization _ 14,505 14,372 173 638 168,102 
ns as eas ee $38,090 $35,548 $337 137 $345,281 
re... for retirements (accrued)-_.------..-- 115,000 115,000 
Og SE EIDE LE NOS PREEMINENCE $222,137 $230,281 
Dividends on preferred stock..........-...-. 37,23 34,425 
Balance for common stock divs. & surplus_-_-_ $184,899 $195,856 


During the last 26 years the company has expended for maintenance 
a total of 6. 712% Rl the entire gross earnings over this period, and in ad- 
dition, during this period has set aside for reserves or retained as surplus 
a total of 13 .66% of these gross earnings. 


k= Last complete annual report in Financial Chronicle March 4’33, p. 1545 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Period Ended Feb. 28— 1933—Month—1932 1933—2 Mos.—1932 
Net income before deprec. & 
deplet., but after taxes $204 $29,160 $22,210 $101,158 


tS Last complete annual report in Financial Chronicle Mar. 18’33, p. 1889 


Columbia Pictures Corp. 
(And Subsidiary Companioa) 
Siz Months Ended— Dec. 24 °32. 
Net profit before amortization ef film, 


t Dec. 26 °31. 
charges and income tax... ..........-.-...-.-- $2,903 »274 











$3 .029,068 
pe ES ES ee ay Pe i eee 2,487,632 2,745,633 
Ann namin wetamndse on ebhamiiaam 14,141 39,091 
I I i alr alder ite oh SARS $401,501 $244,343 
ee eo ani deren einai aeraeds 35,675 2, 
Net profit before Federal taxes____.......--- $437 ,176 $317,294 
Provision for Federal income tax___......---.--- 63,390 42,288 
Na ee esinsenmnends Gata aad $373,785 $275,006 
DONOR: cvcnndecett Vktaaddnban cokes -296 808 1,271,912 








RIS st Sy AA SERENE SS JP. ot, SANGER, eS in ROY $1,670,593 $1. 566. 918 
Dividends on preference stock_____...-..------- 26, 596 
Digisends on common stock—Cash.......------  <-«<«<<- 30. 768 
Pe Te for further decline in market o9- 

value of a aidsitaecomhlartddh axel eel amin moneseaaminan Tc, <4: aaehsenh 13,445 

Balance at end of period..___.._._--..------- $1,644,472 $1,424,083 
Earnings per share of common stock, based on capi- 

talization outstanding at end of period____--_-- $2.07 $1.46 


‘Last complete annual report in Financial Chronicle Oct. 1°32, p. 2343 


Financial Chronicle 





2407 


Consolidated Gas, Electric Light & Power Co. of Balto. 

















t=Last complete annual report in Financial Chronicle Mar. 11 33, p. i717 
Douglas Aircraft Co., | 


Saies Months Ended Feb. 28— 1932. 


$023.507 $449 
and taxes__........--... $85 
Be en a i eR oy 
ed orders as of Feb 1933, ware *$1.570,000" comparing wi 
$1,736,497 on Nov. 30-1932. 
"Last complete annual report in Financial Chronicle Apr. 8 ’88, p. 2431 
Eastern Steamship Lines, Inc. 








—Month of Febr —2 Mos. End. Feb. 28— 
Operating revenue $190 945 $603 826 $1 is 119 $1 191-3 
ras ~ Trt ("555.496 «644.437. :1,120;819 1,261 
Operating deficit. ..__- 64,551 40,611 93, 69, 
Other income.._.------ 7.643 6.862 14,835 13 
Other expense. ..._._-- 80,200 59,455 161,534 118, 
Net deficit.......... $137,108 $93,204 $240,399 $174,957 
East Kootenay Power Cc. 
——Month of Februa -11 aiog. End. ogg 
$3354 689 $38,255 
eee eee ns---- - Tyee °° eae #390 sg 9441 igs 
Net earnings. ---__-- $19,864 $21,135 $260,078 $279,036 


Last complete annual report in Financial Chronicle June 18 ’32, p. 4491 


El Paso Electric Co. (Delaware). 
(And Constituent Companies) 











— Month of February—— —12 Mos.End. Feb. 28— 
1933. 1932. 1933. 1932. 
ross earnings.-..._... $206,960 $239,429 $2,689,409 $3,319 
oO SOO. « sitcinndde miedo’ 85,188 99.685 1,123,743 1,383.51 
ain GE. cckciene 11,557 13,597 145,299 179,71 
TOG s i within die warinisiin 23,489 28,256 288,271 315, 
Net oper. revenue... +725 97,889 $1 133 094 $1,440 
Interest WN cmsectiontion. beter $37 O10 : 442 ,248 419-398 , 
ine <a a at mura is $50,944 ,849 $689,845 $993, 
nanan ‘tor retirements wnt __ 230,000 ___230, 
ddediveetbunbtssetoluueoateed seule $459,845 ~ $763. 
Divs. on Speed: stock of constituent co___...---- 46,711 __ 46,03 
EPS GREETS GANT E EL AES, 2 ARGS IOS $413,134 mts 7. 
Divs. on pref. stock of El Paso Electric Co. (Del.) 194,998 194,7 
Balance for common stock divs. & ch geen Mar $218,136 $522 $43 


During the r= 31 years the com 


have expenes? for ge a total o ot J yt. the entire gross earnin 
over this period, and in addition, eee have set aside for 


reserves or retained as surplus a total of Tr moe por a these gross earnings. 
‘Last complete annual report in Financial Chronicle March 4’33, p. 1546 


Equitable Office Building Corp. 


and its fe entire er com panies 














Period Ended Jan 31— 1933—Month—1932. 1933—9 Mos.—1932. 
Rental earned__-.--_-- $409,415 67,515 $3,753,376 200 SBR 
Miscellaneous earnings- 23,576 24,289 200,833 67,937 

NI es carck thka chek uc acee $432,992 $491,804 $3,954,209 $4,558,287 
Oper. & admin. expense 79,591 80,027 718,467 797,521 
Depreciation. ..-..---- 22,982 22,982 206 ,836 206,836 

Net operat rofit.. $330,419 $388,795 $3,028,906 $3,553,930 
eta 2°174 3,006 57.914 82.949 

Total income. -.._--.- $332 593 $391,802 $3,086,820 $3,636, 
Real estate taxes._._-_- 69.233 71.967 5, 647.7 
GG 2 ocean csee 102,061 ,604 92,295 934 ‘61 
New York State taxes_- 4,436 + 833 39,967 43.4 7 
Reserve for doubt accts_ 16,760 1,500 165,201 54,24 
Prov. for Federal taxes_ 20,000 26,000 178,000 229, 
Res. for addit. deprec-_-_ 10,743 9,255 96 ,684 83, 

Avail. 8 dividends... $109,361 $174,642 $1,051,067 $1,644,550 


ta” Last complete annual repor_ in Financia' Chronicle June 11 1932, page 
4330 bm June 4 1932, page 4163. 


Fourth National Investors Corp. 





3 Months Ended March 31— 1933. 1932. 1931. 
Inte Seam: 15 i SEN sks Ben eat caiias ah ok abe ithe aad $17,664 $26,512 $22,74 
Gua GtRGOES: os 05 SSS sane deeue 12% 607 167 ,670 179,38) 

Twlek MAAN. 64s Cases be cuesi aw 141,272 $194,182 $202,137 
Management Gs. diated owen . 21,952 25,585 37,787 


Stock transfer expenses. -------.-.- 2,476 1,945 : 
Custodian’s fee (safe-keeping of 


, 








Cg ma Cae: giaecs- 2,490 2,833 
Legal fees, auditing fees, stock- 
LE RE ae pe eae 3,185 cane | 25,486 
Other corporate expenses (stock- 
holders’ meeting dividend dis- 
Dureadnts, G07... 3... - 222s one 2,233 2,124) 
New York State tax__----.------.- | Raine tr: A Tae ee 
W566 GRONNO. 6h hb hs kn come nncen $107 ,436 $158,567 $138,864 
Security Profits Account 3 Months Ended March 31 1933. 
Profit realized on sale of securities, based on average cost_---_-- $ 
Tentative provision for loss on deposit in closed bank-------- 76, 
MAC WEE. « oc ccacmaschlbac dacvetcnnlaldicinkschaasentl $75,813 
Excess of cost over market value of investments, Dec. 31 1932. 7,346,957 
Excess of cost over market value of investments, March 311933. 8,638,043 
Increase in uarealined 1008... . ois 'd Kes Sel iedntiiisadeowosnn $1,291,086 
Change in Net Assets 3 Months Ended March 31 1933. 
Total. Per Share. 
Net assets, market value (Dec. 31 1932)..------ $12,090,249 $24.18 
Decrease for period: Net income___......-.----- 107 435 0.21 
Net loss per security profits account__._..._--- 75,8 0.15 
Increase in unrealized loss. _........-.------- 1,291,086 2.58 
Net assets, market value March 31 1933-----~- $10,830,786 $21.66 


‘= Last complete annual report in Financial Chronicle Jan. 


7 '33, p. 1686 
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First Chrold Corp. 





Jan. 1933. Feb. 1933. Mar. 1933. Total. 
operating loss_. abet $24,510 prof$6,399 20.093 
Cp a ee $6,997 $24,534 prof$6,376 $25,155 


SP Last complete annual report in Financial Chronicle Mar. 11 "33, p. 1724 


Georgia Power Co. 
<A Subsidiary of The Commonwealth & Southern Corp.) 
—-Month of February——- —12 Mos.End. Feb. 28— 


1933. 1932. 1933. 932 
aed int mow $1,807,517 $1,975,567 $22,081,068 $24,785,771 











Gross earnings 
exps., ied: taxes 
and maintenance---- 810,129 881,947 9,410,945 11,664,561 
Gross income---_---_-- $997,387 $1,093,619 $12,670,122 $13. 121,210 
i nc ee biiuetusiwe cuopeneene 5.791.657 5,445,685 
EG TO.  niiwelibekniinndiceenetetaog 90.878 465 $7,675,524 
Provision for retirement reserve__........----- , 320,000 1,306,156 
Dividends on 1st preferred stock........-.----- 3,362,880 3,438,146 
TNO iS cea debacbbiadedens bxptiawee $2,195,584 $2,931,221 


" {PP Last complete annual report in Financial Chronicle July 9 °32, p. 294 


Gulf States Utilities Co. 
—Month of February—— —12 Mos.End. Feb. 28— 
1933. 1932. 








1933. 1932. 
Gross earnings-_-----~~- a $398,837 $5. 256,126 $6,202,536 
ep anon nie IA Agnew tals Nelansci-c 173,724 207,51 2,325 5,070 2,774,509 
aintenance._....-.-- ‘ 23, 186,029 221,141 
Taxes Si as sidan al nih pice 34,835 38, 429,032 461 ,033 
Net oper. revenue_._.. $147,689 $130,271 $2,315,992 $2,745,852 
Inc. from other sources-x 90,880 Fee ee 7 659 
SEs ss dicetsing seamturs 56,809 $39,373 $2.315.992 $2,753,511 


1,090,570 1,062,687 














sire Saba ciabatta atime aaaecateliaapee tinder ithiile: Sine $1,225,421 $1,690,824 

I “(kamera Texas Electric Co., Del.)----. | ------ 24,941 
3 aliases aide ao enon bib nitan ws mo un fet $1,225,421 $1,665,882 

Reserve for retirements (accrued) -_......------- 458, 458,000 
I Tn GE Pp ap GAN Te GR Po ENS $767,421 $1,207,882 
Dividends on preferred stock..........-------- 567 ,182 566,858 
Balance for common stock divs. & surplus- --- $200,238 $641,024 


x Principally interest on funds for construction purposes. 
.B”Last complete annual report in Financial Chronicle March 4'33, p. 1546 


Interborough Rapid Transit Co. 
— Month rane —8 Mos. End. Feb. 28— 
1933. 19 1933. 1932. 


+ 





Financial Chronicle 


April 8 1933 
(The) Key West Electric Co. 














—Month Of Febr —12 pe. End. Feb. 28— 
Gross earnings ea 132, sizt 658 $206-548 
RPE AES 5,189 8.330 72,450 83; 
aintenance.________- 2,318 20,052 aS 
WS wieiabas dais auc, 1,411 1,839 15,92 18,569 
Net operating revenue ,288 $7,110 $69,234 $85,9 
Interest & amortization _ be Set 2,258 27,284 2 yae 
Walssee.. . os $3 063 $4,852 $41,949 $55.908 
Reserve for retirements (accrued) ____.----.-_-- 20,000 3,333 
RS. iia kaha dc kadcvbenccasaud $21,949 
ee, eRe 138 Ha 
Balance for common stock dividends & surplus-_ x$2,550 $30,375 


x Deficit. 
rae me last 26 years, the company has ded for maintenance a 
— of 9.34% ee entire gross earnings over this period, and in addition 
uring this period has set aside for reserves or retained as surplus a total of 
445% 45% of these gross 
ke Last comple’e annual report in Financial Chronicle Mar. 4 ’33, p. 1547 


New York Water Service Corp. 
(And Subsidiary) 











12 Months Ended— Feb 28, 33. Feb. *32 
peas SOVUNOD.. on kee oe ce ecsce $2, 803 679 $2,822. ,509 
ERI Oe ES ge pe ane 7.359 f 
Provision for uncollectible accounts -___.___-_--- ete 710 10,210 
General expense charged to construction—Cr-_-_-_- 5907 36,393 
BE Rg aS eS SE LOA pe Aiea 75.878 100,877 
Sg ey Mi a as 259,905 261,326 

pe TIN 2 8 Se i $1,638,733 $1,702,464 
Other ieeemee: 

MINN PNM 8S ok dé been sel 28 ,652 42,250 

es BO. es Loeb oc 20, 54,895 
ross corporate income---_-_--......-----_-- $1,688,372 $1,799,610 
Interest on mortgage debt -________-_-__-_-_-_-- 794 682 792,851 
Interest on gold notes__....__.........-.---_.- 115,815 97 ,500 
Miscellaneous interest (incl. int. }, ches to constr’ n) 12,938 18,729 
Amortization of debt discount & expense_---_-____ 62/816 57, 
Provision for Federal income tax_-__-._._.___-_-_- 53 ,224 53,329 
Provision for retirements & replacements_---_-____ 175,500 153,250 
Miscellaneous deductions --__._._......-_-_---- 11,796 10,694 

hese ee Se RBIS SDE Oe EE AE SA Gg ga 461,599 $615 .033 

Dividends on 5 poadkerad MNES oe bd St ddccecaces: RS 2 2150,461 


a Cumulative preferred dividends which have not been etait or paid 
for the year ended Feb. 29 1932 amount to $127,963. 

b Cumulative preferred dividends which have pot, ae declared or paid 
for the year ended Feb. 28 1933 amount to $279, 


Ponce Electric Co. 


























Gross operating revenue $4,665,941 $5,364,295 $39,305,827 $44,143,837 
Operat ing parse at isl $500 836 3,387,080 26,718,073 28.494:229 —Month of February— -—12 Mos End. Feb. 28— 
08S $078 831 $27 002 % $336 039 303 587 
net operating revenue $1,771,105 $1, 977. 215 $12, 587,753 $15,649,608 EO. ~- ors onr sts tet oe eT 
ee ee eee 167,935 493, 770 1,577,404 Wena 707 °77- 7 J 15.354 "2 
» Income from operation $1,603,169 $1,781,166 $11,093,983 $14,072,203  T4xes---------------- 3,018 3,485 41,716 35,815 
Qurrent rent deductions. ‘417,304 418,431 3,340,095 3,348,947 Net operating revenue $13,885 $12,287 $150,536 $134,788 
ealanee— -— = oa $1,185,864 $1,362,734 $7,753,888 $10,723,256 terest charges__------ 76 77 889 1,051 
or purchase Of as- 
Sr AE $13,809 $12,210 $149,646 133,737 
setsoftheenterprise.. 13,147 96,215 GeflOT:090 © 365400 NOOB anna SIO «13.210 43005 «| 33-437 
Balance, city & co... $1,172,717 $1,336,619 $7,891,817 $10,377,789 panne  -sssssss—s—i—id—i—idir—iiridiCité#w $100,646 $03,737 
Payable to cl elt é — ae See 1,556,487 Dividends on preferred stock. -...-.-.-.-.------ 26,031 26.296 
‘ Balance for common stock dividends & surplus_ $83 615 $67 440 
Gross inc. from o 1,172,717 $1,011,668 $7,891,817 $8,821,302 
Fixed aun... spats | . 1,141,806 51953776 % 196,854 9,330,114 During the last 31 years, the company and its predecessor companies 





Net inc. from oper’n_-_ 
Non-operating income-- 


mel, before deducting 
5% Manhattan div. 
MTEILY + srupoiusiceenieiene 
The amt. required for full 
div. rental at 5% on 
Manh. Ry. Co. modi- 
fied guarantee stock, 
payable if earned_-_-_-- 


; Amt. by which the full 
5% Manhattan div 

rent.was not earned. ‘def$198, 652 def$370 656 df$3 ,134,057 df$2,309,213 
Note.—As of Feb. 28 1933, there is still an unearned balance of the sub- 
way preferential of $251, 994, which the receivers are entitled to collect 

from future subway earnings. The detail is as follows: 
Adjusted unearned balance Jan. 31 1933 ef$390 .063 
Earns. in excess of subway preferential retained, month of Feb-- __ 138 ,069 


. Unearned balance of subway preferential Feb. 28 1933----def$251, 994 
The ‘“‘subway”’ and ‘‘system’”’ balances as shown herein for the ‘‘previous 
year” are limited as to the subway to the amount shown as there were no 
= a ee to collect from subsequent subway earnings at 
t‘‘Current rent deductions’ and ‘‘fixed charges’’ as stated herein are 
based upon the outstanding securities of the company and its onan 
under leases, without attempting to state the portion of such obligation 
which may be assumed by the receivers. They reflect the cancellation of 
the accrual heretofore made of the interest on overdue 7% notes from 
. t. 1 to Nov. 30 1932, and in lieu thereof the accrual of interest on Ist and 
nding mtge. 5% bonds which were collateral to such notes from Sept. 1 
1932 to Feb. 28 1943. 
kae"’Last complete annual report in Financial Chronicle Aug. 27 ’32, p. 1489 


$30, 910 def$142, 107 df$1, 305,036 ene * 812 
2,308 3,322 25,946 54,565 





$33,218 def$138,785df$1,279,090 def$454,247 


231,870 231,870 1,854,966 1,854,966 





Interstate Equities Corp. 








Period Ended March 31 1933— 3 Months. 9 Months. 
I nn $19,549 $117,048 
Cee Gr eeeenas TOOURVOE... 6 cj ois cca cc eee wee newnne 42,812 118,457 

ST OEE, CRN ROT SENET ES ATR $62,361 235,505 
I i i oe a ts 38,611 150,229 

Balance of income for the period (without giving 

effect to profits & losses on security trans- 
i a licens $23,751 $85,276 
Statement of Deficit Account as at March 31 1933. 
Baleuce I iT OE nn i kre $3,751,441 

Realized net loss from sales of securities during the three months 

CEOS DERIGO Be SOG kw cidicin db one dw ekm cao cesenune 257,081 

ica te i a Ne Sch cep $4,008 522 
Net income for the 3 months ended March 31 1933-_-.---.------ 23,750 
ete CPO SONNE MOORE. nove sctidnanntsvidhdéeevaneuoee 3,050 


Excess of capital value over cost of 2,451 shares of own pre- 


4 ferred purchased for retirement - - ~~. ..-------------- 89,509 
PORE OO OG DIAROR D1 1988. on nsec cere wcanesoncseere $3,892,212 


.2"Last complete annual report in Financial Chronicle Sept. 3 ’32, p. 1669 


have ——— for maintenance a total of 7. 63% of the entire gross earnings 
over this period, and in addition during this od have set aside for re- 


peri 
serves or retained as surplus a total of 10.39% of these gross earnings. 
ke=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Puget Sound Power & Light Co. 
(And Subsidiary Cos.) 

















— Month of Februa —12 es. End. Pe 29 

Gross earnings___-.-_-- $1,046,925 $1,201,967 $13,212,799 $15,448,027 
Operetion Riiaulciabeiaaiane < 374,508 465,372 5,041,728 6,299,256 
aintenance______-_-- 43,752 58,086 649,509 874,030 
+ Ea, £4 101 ,447 85,295 1,125,926 1,017,614 
Net operating revenue $527,216 $593,213 $6,395,634 $7,257,125 
xInc. from other sources_ 34,890 106,968 1,238,295 1,171,718 
NERS a ftipcepiiiip aaa $562,106 $700,181 $7,633,930 $8,428,843 
Interest & amortization _ 344,383 341,839 4,102,041 4,094,340 
Bae oss $217,722 $358,341 $3,531,889 $4,334,503 
Reserve for retirements (accrued) -_......------ 1,237 ,073 1,299,051 
Fy AREA Sp eS SE Ce ee eR $2,294,815 $3,035,451 
Dicnionds on preferred stock... <.--sce ween sca y2,133,934 2,139,104 
® Balance for common stock dividends & surplus-_ Bh gs 881 $896 347 
® x Includes interest on funds for construction Bae , current month nil 
oe $733 .388). y Includes 


Oss. $72,116); current 12 months $819,792 Ot 
dividends unpaid or not declared of $1,1 
cing the last 33 years, the compan oly fy eS companies 
have expended for maintenance a total of 9.90% of the entire gross earn- 
ings over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 7.50% of these gross earnings. 


ke Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Savannah Electric & Power Co. 














—Monthly of February— —12 ies. End. Feb. 28— 

1933. 1932. 1933. 932. 
Gross earnings. _._.--..-- $145,354 ae 409 $1, ang crs $2, gat 416 
Ne wis 44.707 ws 291 
Mainatenance---_-_----- 8,350 67 ti i’ 109 ¢ 28° 240 
OS gs RC 16,252 17°86 195,364 214.145 
Net operating revenue $76,043 $84,806 $900,941 $1,017.738 
Interest & amortization — 33,310 35,089 408,131 420,023 
8 ERER Sag TE 3. 732 $49,717 $492,810 $597.714 
Reserve for retirments (accrued) _.........--._. 150,000 25,000 
De i a ae oo a wi eres $342,810 $572.714 
Dividends on debenture & preferred stock. ______ 209,082 208,209 
Balance for common stock dividends & surplus_ $133 .727 $364,505 


During the last 31 years, the company and its predecessor companies 
have expended for maintenance, a total of 8.40% of the entire gross earnings 
over this period, and in addition during this period have set aside for re- 
serves or retained as surplus a total of 7.68% of these gross earnings. 


"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549 








Volume 136 
Rochester & Lake Ontario Water Service Corp. 























12 Months Ended— ir » 
Gpereiing revenute.............-............ sano slo? 5256 e784 
aeaitel Sadceee Deccaa Gs cnnatociaa Ee 163.350 “T6s #19 
Rental of mains & hydrants A oc, nishenatal Me tien: 8,858 S673 
i ERR eR aa I RL PITH GE 15,569 27,289 
Genenal tenn a 47 ,298 48,387 
IR, oo ae i ee ee 
ap Seka ngeaena a aLNA Sab $355.60) $905 £50 
Gross corporate income_____________.-______ 
Interest on funded ee rere #758000 #08000 
terest c to rn ane iat SERS SRE Ee 10 1 
Provision for F NESE NE PET 12,454 12,367 
Provision for retirements & repiaaainaehe sags eabanenne 25,420 25.420 
epee Gebetions. .... 27 560 
Warginns et Mbbodiie es oi 5 ce $123 522 $142,883 
Second National Investors bay 
® Three Months Ended March 31— 1933. 1931. 
en ERE ER ESS TE ES a IN 35-618 $10 721 +757 
Cash dividends. __________________ 053 . :268 
Pn IN a 5 Bk oe ws $59,671 $81,506 $89,025 
Management Sa a aes ll 10,694 16,113 
Guvipdiantee mtckeoningafaoesj- 1081808 
fees ees, auditing diting fees Te. 7 2:478 12,133 
ing. div. disbur . nema, &c)_. 757 1,051 
New ¥ Les pidreress wots cae Wee ee. ras 
WE WOON 5 kik wdc ctsnnnc $44,460 $65,211 $60,778 
Security Profits Account awe Months Ended March 31 1933. 
Profit realized on sale of securities, based cost... 
Tentative prov. for loss on deposit tn closed baak.. fame eae 32°500 
Eaves ye een ost Over Market value of investments, Dec. 31 1932_- $3534 
re) over market value of investments, Dec. 31 1 nen : 
Excess of cost over market value of investaaatee. Merck 311 9933- 3.bs0:745 
Increase in unrealized loss_______________________________ $574,349 
Change in Net Assets Three Months Ended March 31 1933. 
Total Prey. yo 4 
Net assets, market vee see. is be ‘ . 
Decrease tor period “Net inceaae st e---------§ RS RS 
Net loss on sale of eto. quam a a 32,313 0.32 
Increase in unrealized loss______._____..-.---.- 574,349 5.74 
Net assets, market value—March 31 1933___-_-_- Petry tr 297 


k= Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 170 


South Bay Consolidated mee Sess Inc. 
12 Months Ended— 28 '33. Feb. 29 '32. 
$543 23 











Operating revenues__________________________. Fen oS, 039 3 

Operating expenses________________.___._______ 856 174.057 

General expense charged to construction—Cr- - - . 8,456 31,405 

Ammordiantion of rate case expense_________2____ 20,707 See 
nes pee Pnvthib Pciaidandtalee tae talisGad oiuwba ae 24,510 24,924 

GR ONS nh he ik Sr i Se eee ,543 42,707 

ee ON dais sr 2 oe is es 

eee oo eee oe 
Gross corporate income__________._________- 

‘ah on teed aoe ee ete tid tt 347 

Miscellaneous interest charges_________________- 36,725 18,832 

Amortization of debt discount and expense_-_--____ 12,176 11,976 

Interest charged to construction—Cr____________ 462 489 

Provision for Federal income tax_____..._._____- ,864 9,822 

Provision for retirements and replacements---____ 22,000 F 

M eous deductions. _.......-......-.--.- 1,284 1,278 
RISE ART 2 EME PC RES yD 

via, includes $2:611" dividen ee aida ee en ——- $13. 3 bod 
a Includes $2,611 dividends accrued which have not been ‘teal or 


paid, di ds having heen omitted since Feb. 15 1932. b Cumulative 
pref. ig ow Awe which have not A declared or id fi 
ended Feb. 28 1933 amount to $62,664 a 


Southern Natural Gas Corp. 


Month of 12 Mos. 
cember End.Dec.31 














Gross operating revenue____________ $274-58 $2 436-810 
Oar Si a ee ee as 3.009 " 37,307 
: $277,595 $2,574,117 
NN EP” SEE RAL SLE T ITE IAT ee apts 120,975 1,176,709 
Gross corporate income available for interest, 
depreciation, Federal income tax, &c________ $156,620 $1,397,408 
Interest on first mortgage bonds accrued_.______ $83,797 $1,031,492 
Third National Investors Corp. 
mi. Menthe Ended March 31— 1933. 1932. 1931. 
PERS ng MEAN Di IN a $5,366 $8,550 5,98 
Gash yo ast 0c Mica ie teal kas ati esd se idee 46,543 65,146 $0950 
Total income._..._-.....___.-.. $51,908 $73,696 2,512 
Management fee_._-______.__..... 7856 9,115 $7738 
Stock transfer expenses____________ 740 7 
Custodian’s fee (safekeepingof sec.) _ 
Lege fees, auditing fees, stockholders’ 8,745 
Ogi eb URGE ET NN AA al a 2,245 2,338 
Other corp. exps. (stockholders’ meet- 
ing, div. disbursements, &c.)______ 729 733 
ne EN ch in gO se cecal Or ee ech 
a $38,458 $59,810 $59,429 


Security Profits Account, Three Months Ended March 31 1933. 





Profit realized on sale of securities, based on average cost -_--_ ~~~ $ 94 
Tentative provision for loss on deposit in closed bank......---- 18,000 
DRS boo oo ease bon can cca leone chpabbetaesdetannuns $17 908 
Excess of cost over market value of investments, Dec. 31 1932 3,234,227 
Excess of cost over market value of investments. March 31 1933 3 729, "325 
Rent i ee ne oe es entice iecinnin $495,098 
Change in Net Assets Three Months Ended March 31 1933. 
Total. Per Share. 
Net assets, market value, Dec. 31 1932______--_-- $4,323 ,886 $19.65 
Decrease for Period— 
Se Sooo onc oo oo eich caieiai> weithieins 38,457 0.18 
Net loss on sale of securities___.__.......------- 17,906 0.08 
Increase in unrealized loss____........-.-.--.--- 495 ,098 2.25 
$474,546 $2.15 
Net assets, market value, March 31 1933-.-.------ — 340 7.50 


Financial Chronicle 
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(The) Tennessee Electric Power Co. 
[A Subsidiary of The Commonwealth & Southern Corp.) 











—Month —12 Era Feb. 
—_ Tedabeate 1 ‘os. End. nae 

Gross earnings _--~.....- $915,891 $1,062,832 $11,406 % 035 $13,469,038 
Operating fae, 

taxes & tenance. 432 357 494,585 5,348,699 6,567,006 

Gross income--.--.--. $483 533 $568 ,247 %, 1h ee 1 
SI in eso en wadcikc nk eke wo oon 654,833 56.901 999 

REI ea eee 98 Nea eee, ee ae 502 
Provision for seticoanent SVG. ooo wee Lig 1-200 60 mt 1200. ‘000 
Dividends on preferred stock. ...........-.---- 1 eee: ee ® 

NOG oii awincdn ope ndnmaka ewaoiindiida ane $651,336 $1,699,888 


United Fruit Co. 


3 Mos. End. Mar. = 1933. 1932. 1931. 1930. 
Net earns. after all chgs. 

except Fed .taxes (est.) $1,033 ,000 $700,000 $3,260,000 $3,800,000 
Shs. common stock out- 

standing (no Ed -.-. 2,925,000 2,925,000 2,925,000 2,925,000 
Earnings per share-_ --___ $0.35 $0.24 $1.11 $1.33 


tS" Last complete annual report in Financial Chronicle Feh. 25 ’33, p. 1869 


United Light & Power Co. 























12 Mos. Ended Jan. 31— 1933 1932. 
"trotted compe ear of subsidiary and con- 
tro a sesh elimina’ ter-com- 
Dn ins a crcniga ksus caeiipcoiniresakin acmnc lie $75,529,880 $82, 
Le ees neal cnc aint tm can wa brass 32,174,298 or 
aintenance, ——" = operation.........-.-- 4,072,794 
Taxes, general & income--.....--------------- 8,089,738 
TIN 6 ink onc ntedds dkdeictincnneennee 7,289,099 
Net from operations of subsidiary & 
oe an mee Bee ne ae sromeneee 5903 949 $26,291,767 
QDs. inc ne eehthnan coeesuccheetaseSpeotnticn. 2,248,240 4,127,704 
Total op | wigeene onngy? & controlled cos--.... $26. 52,189 $30,419.47 
Interest on bonds, notes, etc...-...-.-.-------- 17,345 10,746.53 
Amortaaen of bend & popthe s discount & expense... 1938" 811, 
hen on preferred OI nero Ss wanes ware 4,315,514 4,433, 
oportion a min 
Soe GL oo eb ka cnemahindesecnscwinus 2,729,345 3,640,226 
Equit; ‘. Cees ht and too Co. in earn- 
Togs of ay phn hr th aimee $6,851,308 $10,778.50 
ternines ore ted ght and Power Co..-..----- 5,075 66,61 
eS. i. nunc ninanehmneagiven enw saw $6,906,473 $10,845,12 
Expenses 3 of United Light and Power Co-------.- 138.728 122,61 
a Goons ious e of Paton Lame and Power Co..-. $6,767,745 $10,722,508 
ions— 
Interest on funded debt... ------------------ $2,484,233 $2,888. 
OP INGOPONE. 6 6 ok certs nec bag haksenenvakoos a 1, 
Amortization of bond discount & expense------ 278,587 336,107 
Balance available for dividends--..--.--------- $3,853,177 $7, 
Suatieel maak MeN... 0-00 caenoee $3.853-475 $3:680'800 
Balance available for common stock dividends... $253,177 $3,896,377 
Earnings per share on common stock. .~.--.---.- .07 $1.12 


x Includes $3,000,000 accrued but not declared. y Adjusted 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month of February—- —12 pies. End. Feb. 28— 

















1933. 1 
nee. och es $1,175,013 $1,320, 968 $15,140,553 $16. pale g 017 
ent ie Pee ‘382.074 "460.597 5.405.838 870.246 
te: er eee erere-= , 
oars eipament 114°36h «1 7'31BsL'sesiae4 1 4e2'B4l 
Net o ting revenue $601,905 $654,835 $7,261,198 $7, 746 576 
Inc Frocn athae eoupeas x 2,877 2,888 34,652 2:174 
Pati  h eee $604,782 $657,724: $7,295,850 ECE! 
Interest & amortization— 160,543 156,915 1,941,442 1,854, 236 
i are $444,239 $500,809 $5,354,408 $5,934,512 
Raner nae for retirements (accrued) i oh eciieeriepalen ea 1,800,000 2,050,000 
Pee ee Se os wceiieok amnailiaa $3,554,408 $3,884,51 

Dividends on preferred stock ._-.-----...------ 1,171,436 1,171,1 

Bal. for common stock—Divs. & surplus- - -- - - $2,382,972 $2,713,392 


x Interest on funds for construction purposes. 

During the last 23 years, the company has expended for maintenance 
a total of 10.57% of the entire pos earnings over this period, and in 
addition during this same period set aside for reserves or retained as 
surplus a total of 13.15% of these gross earnings. 

‘Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550, 


The Wenham Public Service Co. 
(And Subsidiary Companies) 























——Month of February—— —12 Mos. End. Feb. 28 
i $153 828 $181,028 $1, $98 552 $3. 4384 989 
Gross earnings -- ------- 53, 
oO = pea sii keh 80,006 90,649 1,077 653 1,287.91 
aintenance- --------- 5,27 8,378 82,173 92,4 
SE SES ale og, pee 11,742 11,640 150,968 130,050 
Net operating revenue $56 803 $70,561 $687 ,756 $928 534 
Inc. from other sourcesx ------ AOA 2,421 5,754 
MOMNGR Jn nn ence $56,803 $71. ons $690,178 $934,288 
Interest & amortization - 31,669 127 316 ,428 286,720 
i ies $25,133 $46 ,927 $373 ,749 $647 559 
Note interest (Eastern ‘ 
Texas Elec.Co., Del.) #£------ 19,806 161,465 220,060 
ete... . wana $25,133 $27,121 $212,284 $427 499 
Reserve for retirements (accrued) -------------- 216,666 220,000 
ee nathan en en he Ma y34,382 $207 ,499 
Dividends on preferred stock. _....------------ 77,735 59,53 
Bal. for common stock—Divs. & surplus------ y$82,118 $147,960 
x Interest on funds for construction purposes. y Deficit. 


tBLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1550 
Winnipeg Electric Co. 
ae ‘ebruary—— —2 Mos. End. a 28~+ 





1933. 1932. 933. 933. 
werewvons $461,404 $502,113 $958,720 $1,038. 44 
Operating expenses - -- - 319,720 342,355 647,531 691,644 
Net earnings. ----.--- $141,684 $159,758 $311,189 $337,100 








Wesson Oil & Snowdrift Co., Inc. 











- Financial Chronicle 





6 Mos. Ended— Feb. 28, 33. Feb. 29, 32. Feb. 28, 31. 
is cose i i eli eck Stes ie nuns to aeesigeealll $12,305,139 $16,067,871 $25,116,062 
Se a ee ris 12,361.356 14,521,313 23,275,196 
DIONE ik. 6 hhc nd tin wntinadae 4 347,101 502 437 491 ,025 
Operating profit......--..-.-.-- loss $403,318 $1,044,121 $1,349,841 
Qenet MANGE. ink vid « cctndcs cng 101,202 182,081 206 .680 
TOR URE hb ncecosoennsanne loss $302,116 $1,226,202 $1,556,521 
DRONE 2 Edd dhbeoonewenabee Ieee 8 “scaies  : waceeces 
WORE CEENG iii os cde eneiete sank Ke eeies 153.200 186,550 
Oe I i sraivbdiinnnns ncconwanen 1 20, d d a ‘ 
Peatesved ) A eee: de gaa rea ™ 308905 
mmon dividends............-.-- 225,000 450,000 600 ,000 
ON ni ecb cd tant ncancconcns 1,141,901 5, sur. 97 
Earns. per sh. on 600,000 shs. ge A vas = 
OS, RR Re Nil $0.69 $1.07 


The net loss for the quarter ended Feb. 28 1933, was $126,363 after 
charges and taxes, com with net loss of $193,891 in preceding quarter, 


Paring 
and net profit of $431,849 or 18 cents a sh 
ended Feb. 29 1932. 84 18 a share on common in the quarter 


keLast complete annual report in Financial Chronicle Oct. 29, 32 p. 3013. 
Western New York Water Co. 














12 Months Ended— Feb. 2833. Feb. 29 ’32. 
CRE CONNOR. oleic tivbomindinnswcowade $729,689 $766,741 
Tn CRN So cusuwkescenneacumes 183.952 204,025 
| a are expense charged to construction—Cr - __-- 1,326 11,573 

Si ien scckbcaemindecdesvcunbdedane 15,479 14,941 
Se Si nin nk be hss khlec senha bance 94,382 87,814 

RENEE 5 RNR NOY SG ME, FET IER ‘ ’ 
————.. ae) aida 7, 

Groas cor das ws cis & aged itunes 438, 

Interest en mor ita Aion ok do a dace de airiesian edie TOL ARS +55 "oad 
Interest on 6% debentures____..___._.________ 58,620 58,620 
Seuetisntion of debt Uisconer wadiexpense.---~- 9/446 fot 
ion of de andéexpense-_--____ 3 ¥ 
interest charged to construction—Cr___._._.____ 514 H 305 
oveaee _ cetera oc peeae poorat NOSED a i ae cog he shah 11,542 
ovision for ements and r I inn wae 2 2 
Miscellaneous deductions _ _ __ song i bn sss tered te gw td wa o'R20 are oy 

(ONSEN IDE EO OO TBE OES Tee F 

Dividends on preferred stock_._._..-__-.....__- ue {hee la es 


Yosemite Holding Corp. 


Income Account for Three Months Ended M % 
Interest received___._._ 5 peketensuW eit eaenakae — _ — 











SS Tis 
Ee eee sgn ndalinatbcanwueuba voces $141 
p. ¢™ Ua Se es eer ye ae ke 616 
Pe MNO ono i dn nr einwncicwwannncnnencucccone 171 
i SEG po iwdipw ddan dnclweinsi ne onc bupienei vin 125 
es Se I 5 os ind aia ins iS olen Welw onli Bice bard cne os 18 
Miscellaneous expenses. -___._..--5------- eee 44 
Excess of expenses over income (without giving effec 
wa ee siedinsbauie riba $834 
Statement of Capital Surplus as at March ; 
Rafostes aa tdi eer é 4 mete sa $3.50 cum. “sg ‘ a _—— 
ment of div. an. on $3.50 cum. R 
senting excess accrual in 1932_..........___- wp in Lecox: heaton 44 
Or en 
Loss on calcsof securities. .___....._.........-................. oe $07 
Loss on sale of furniturejand fixtures__..__.__________._....__ 2,478 
Excess of expenses over income for the three months ended : 
MERON EE FEE a cin nnanncenccedace Dang eiin bec dead enhnaeiem bas 834 
Ce a oS i ee esi és. $645,428 
FINANCIAL REPORTS. 





The Pennsylvania Railroad Co. 
(86th Annual Report—Year Ended Dec. 31 1932.) 
W. W. Atterbury, President, says in substance: 


economic conditions that 
became more serious in 1932 and industry ees 
her recession, with the result that the total o ing revenues fell to 
1,393,457, a decrease of $361,745,273, or 52%, compared with 1929 
perating expenses were reduced 61.6% compared with 1429. ‘ 
fT he results to the company, while not satisfactory, continue to compare 
favorably with those attained by railroads generally. In view of the con- 
tinued decline in earnings, it was necessary, as stated in the report of last 
ear, to discontinue the yer of quarterly dividends. After considera- 
on of the best interests of the company and the stockholders, the board 
of directors declared a dividend of 1%, payable March 15 1933, and charged 
it against the net income for the year 1932. The outlook at the present 
time is not clear, and further divideads in 1933 cannot be expected unless 
there isja material improvement in the company’s income. 

Fized Charges and Other Payments.—The increase of $2,283,736 in “rent 
for leased roads’’ was ca = increased rentals paid as interest and 
Gvidends on securities during the year for capital account purposes by 
elaware RR., Connecting Ry., New York Bay RR., Northern Central 
Ry., Philadelphia Baltimore & Washington RR., Cleveland & Pittsburgh 
RK, Pittsburgh Cincinnati Chicago & St. Louis RR., Pittsburgh Fort 

& Chi R’y. and Pennsylvania Ohio & Detroit RR., whose lines 
are leased to this company. Of the $51,138,673 charged as rent for leased 
roads, $30,052,892 accrued on stocks and bonds owned by this company 
and is included in “‘non-operating income.’’ The increase of $558.090 in 

interest on funded debt’’ is due to interest for a full year on the $50,- 
000,000 50-year 4 4% general mortgage bonds issued in 1931, and to in- 
terest on the loan from the Reconstruction Finance Corporation. 

Net Income, &c.—The net income for the year amounted to $13 573,536, 
@ decrease of $6,367,962. Against this net income were charged the divi- 
dend of 1% upon the capital stock, the usual appropriations to the sinki 
and other reserve funds amoutning to $1,754,105, and $701,853 advanc 
to leased and affiliated companies forming part of the Pennsylvania Rail- 
road system, which were unable to make repayment. The balance of $1,- 
aad TON Mi Ceaeeeres te tne crete, of profit and loss, and that account 

. ‘ , duec y to retirements of pr 

Suiusies. partly Gone by prete on Somursiigs sold. er 
.— Under “investments in a ated companies,"’ the increase 

Of $68.531.974 in *‘stocks’’ and ‘‘bonds” is due Seedy. to additional holdings 
= stocks and bonds of leased companies received in partial settlement 
advances made to such companies in prior years for capital account 

pt a oan which also explains the decrease in ‘‘advances.’"” The increase 
% 2,000,000 in ‘notes’ represents notes of the Fruit Growers Express 
a reegven from that company in payment for 2,622 refrigerator cars 


» The decrease of $11,899,234 in “other investments” is due chiefl 
sales of United States Government bonds and notes which were held a 
porary Anvestments. 


Current Assets.—The increase of $15,848,191 in ‘‘time drafts and deposits” 
is due to ‘placing funds on special deposit until 
EA By oo - *. pos needed to meet corporate 


n e increase of $1,283,945 in “interest and dividends re- 
vable”’ is due chiefly to interest and dividends accrued on additional 


oldings of stocks and bonds of leased and af: > 
: ie a filiated companies, and interest 


on 1 and supplies decreased $5,360,510. The decreases 
in other accounts under ‘current assets’’ reflect generally the decreased 
volume of business. 
' Capital Stock.—The increase of $249.2508n outstan 
due to the issue of shares of stock su oo ot pee 
Stock authorized by the kholders in 1930. 
Debt and Other .—Equipment trust obli 
par value of $5,800,000 matured and were paid. Funded 


capital stock is 
er the Emplyees’ 


tions with a 
ebt was also 


April 8 1933 


reduced by the retirment of bonds and other securities through sinking 
funds. The amount of $27,500,000 was borrowed from the Reco: 
Finance Corporation to enable the company to continue work on its im- 


provement program. 

Electrification.—Electric er train operation between New Bruns- 
wich and J City and thew York was established on Dec. 9 1932, and 
between New York and Philadelphia on Jan. 16 1933. This service be- 
tween New York and Philadelphia, with the electrified line already con- 
structed between the latter city and Wilmington, Del., constitutes the first 
unit of the company’s long distance electrification project, which will be 
utilized eventually for both passenger and freight trains between New 
York and Washington. Incident to the electrification to Washington, all 
of the telephone and telegraph wires between Wilmington and Washington 
have been placed in underground conduits. 

The Pennsylvania system now has a total of 392 miles of line 
and 1,287 miles of track electrified, which includes the Long Island RR., 
the line between New York, Philadelphia and Wilmington, and all of the 
suburban lines in the Philadelphia district. 

Improvement Program.—The work on many of the projects included in 
the company’s “improvement program,” described in the 1930 annual 
re , Was under way, contracts had been made with municipalities and 
others, and large sums already expended, and it was desirable that the work 
be continued at a reasonable rate of activity, but in view of the continued 
decline in earnings and the inability of the company to market ties 
at reasonable ces, arrangements were made with the Reconstruction 
Finance Corporation for a loan of $27,500,000 for that wh gees the com- 
pany pledging securities which it owned as collateral. he me f has 
also arranged with the Finance Corporation for an additional loan of $2,- 
000,000, when required for the construction of 1,285 improved type steel 
box cars, which are now under construction. The expenditure of these 
prime oo capital account purposes assists in relieving the unemployment 

tuation. 

Co-ordination of Rail and Motor Transportation.—Previous reports have 
recited in some detail the efforts made by the company to meet as 
conditions in the transportation industry and the inauguration of ern 
methods when they are economical and efficient. In recent years the 
container, trailer, demountable truck body, self-propelled equipment, 
special equipment for certain commodities, and other forms of service to 
meet competition and to co-ordinate the rail and motor transportation 
service have been introduced. 

During the —_ year, store-door collection and delivery of less than 
earload freight been established experimentally at a number of points 
and will be extended as conditions warrant. 

Co-ordinated tra tion continues to be one of the most important 
present-day problems requiring for its solution scientific study and treat- 
ment, and co-operation on the part of the public and regulatory authorities. 

Uuification of Railroad Overations in Southern New Jersey.—Negotiations 
were concluded for the unification of the operations of the lines and facilities 
of the West Jersey & Seashore RR. and the Atlantic City RR. in which 
lines the Pennsylvania and Reading companies are in , and which 
extend were from Camden, N. J., to the seashore resorts of southern 
New Jersey. he West Jersey & Seashore RR. is controlled es 1- 
vania RR. by stock ownership and long term lease, and the Atlantic City 
RR. is controlled by the Reading Co. by stock ownership. 

In recent — moproved highways for the use of automobiles, buses 
and trucks, ve resulted in the diversion of such a large volume of pas- 
senger and freight traffic from the lines of both companies as to cause severe 
loss in operation. Unification of the operations of the two systems will, it 
is believed, by the elimination of losses through discontinuance of duplicate 
service, stations and other facilities, permit of adequate service to fully 
meet the demands of the public and promote the development of southern 


New Jersey. 

The agreement provides that Pennsylvania RR. shall own two-thirds 
and the Reading Co. one-third of the stock of the operating company 
the assignment to the operating company by Pennsylvania RR. of ite 
lease of the West Jersey & Seashore RR. and the guarantee by P. 
vania RR. and Reading companies of the obligations under the lease. 
Other provisions of the agreement contemplate the construction of certain 
tracks to connect existing facilities; the exercise of trackage rights to properly 
co-ordinate operations. and the abandonment of portions of the lines of 
both railraods that will be no longer required. 

The stockholders of the West Jersey & Seashore RR. authorized the 
assignment of the lease of its railroad, property and franchises, and the 
agreement was entered into in accordance with authority granted by the 
boards of directors of the interested railroad companies. 

The plan requires approval by the I.-S. C. Commission, and the neces- 
sary applications have been made to that Commission for authority to 
carry out the provisions of the agreement to make effective the ed 
operations of these seashore ra: 3 


Railroad Consolidation.—On July 13 1932, the I.-S. C. Commission a 

ved, with certain modifications, the plan for groupi the valreate 
n the Eastern District (excluding New England) which been sub- 
mitted to the Commission by the Executives of Baltimore & Ohio RR., 
Chesapeake & Ohio Ry., New York Central RR. and Pennsylvania RR., 
with an soumenties for a modification of the plan published by the Com- 
mission in December 1929. as ne in the last annual r ; 

In the plan now published by the Commission, the laware & 
Hudson RR. is left for the present as an independent system, while under 
the plan submitted by the Railroad Executives it was allocated to the four 
systems jointly. The plan of the Commission also provides for the alloca- 
tion of the Virginian Ry. to the New York Central system, while the plan 
submitted to the Commission provided for its allocation jointly to the 
Pennsylvania system and the Chesapeake and Ohio-Nickel Plate system. 


oe nee has left various terminal properties without specific 
allocation. : 

The plan as modified and approved by the Commission ass to the 
Pennsylvania RR. system the abash Ry., Detroit Toledo Ironton 


RR., Toledo Peoria & Western RR., and the Norfolk & Western Ry., 
sogecher _ certain short lines, various trackage rights and a part interest 
in other lines. 

The follo railroads are assigned to the four systems jointly: Lehigh 
& New England RR., Montour RR., Pittsburgh Chartiers & Youghiogheny 
Ry., Monongahela x. Pittsburgh & West Virginia Ry. (east of a point 
at or near Gould’s Tunnel), Akron & Barberton Belt RR. and Akron 
Canton & Youngstown Ry. 

As pointed out in previous annual reports, the Four-System Plan recom- 
mended by the Railraod Executives in the Eastern District constitutes 
the culmination of more than 10 years of effort to solve a great national 

roblem and meet the requirements of the Transportation Act, and is the 
t solution of the probiem of railraod consolidation in the Eastern District 
that could be agreed upon. The plan having been approved by the Com- 
mission, with certain modifications, the gradual grouping of the four 
systems, whether by stock control, lease or merger of properties, be 
effected subject to its approval. It is anticipated that among the many 
benefits resulting from such a consolidation will be improved service, 
introduction of many economies in operation and savings in capital ex- 
penditures. 

Regulation and Tazation of Highway Transportation.—A group consisting 
of six Railroad Executives and six executives representing the Highway 
Users was appointed to consider the question of regulation and taxation 
of highway transportation, and after three months of intensive study and 
discussion was able to reach an agreement upon nearly all essential points. 

The Committee is in accord on such important questions as taxation, 
reciprocity, co-ordination of highway administration and grade cross 
separations, and common ground has been found for many aspects 0 
regulation. Regulation of truck rates, and length and weight of vehicles 
are subjects upon which it has not been possible te reach complete agree- 
ment, but it is hoped through future conferences that present differences 
will disappear. 

The progress made by the Committee is a distinct step forward in sound 
transportation policies. This is an effort to solve economic problems by 
conference rather than by legislation. 

The conferences grew out of a mutual appreciation of the need for a 
rational appraisal of the relations between railway and highway transport 
in the light of the broad public interest involved in the use of these facilities. 

General Railroad Situation.—Notwithstanding the unsatisfactory eco- 
nomic conditions of the past two years, the railraods have continued their 
efforts to improve their service to the public. 

The Reconstruction tion, formed by the Government 
to make emergency loans to many forms of useful en , proved of 
material assistance Garing. the, pest year in alleviating the financial diffi- 
— confronting the ra , supplementing the work of the Railraod 


tion by lending funds to enable them to pay some of their 
debts, interest on their bonds and the cost of essential improvements and 
betterments already initiated, and to meet other corporate requirements. 
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13%" rosedag om Mette 

4 upon 

since 1920, and com 

These iow returns, as has repeatedly emp 

if the railraods are to have that sound Saale of credit necessary to 

sufficient capital to continue improvi their plants and facilities. By 

reason of the long continued business depression their financial camiuion 
ts one of the most serious problems "recep the er age I ail 

eclined further ora the year, and while 

were further reduced, the rate of return earned upon the Investment in 

Road and Equipment approached the vanishing point. Dividends were 

reduced or omitted by many large railroad companies; several railroads 

were in receivership, and furcher retrenchment was imperative in all lines 

of railroad activity. All of these conditions are a to ra man- 

agement, which is impressed with the necessit creasing revenues and 

a ‘reducing expenses, if the solvency of the railroad industry is to be 

mainta’ 

As pointed out in previous annual reports, the unsatisfactory conditions 
in the railroad industry, while accentuated by the present depression, are 
due in part to the fact that during periods of expansion the railroads are 
not permitted because of inadequate rates, restrictive ae and sub- 
sidizea competition, to participate, as do other industries, in the country’s 
prosperity. All of this emphasizes the unsoundness of existing methods 

vernmental regulation 
he railroads will mations to be the basic transportation agencies of the 
country. They ne Oey 4 appreciate that informed public opinion desires to 
have them accord fair treatment, and are confident that intelligent 
a “ee! their present situation will result in such agi and 
oo wil insure them equality of es. 
profitably Mote a kind of transportation service desired the public. 
Prithe cost of e iminating grade crossings, which is cl a identified with 
the wth of highway transport, continues to es a matter of grave concern 
to thera ilroads, upon whom, for many years, it has imposed a great burden. 
They are are financially unable to meet the constantly growing demands for 
more grad pony Bags op ye and despite the large expenditures in 
recent omoel the ris ne tide of highway traffic has created an increase in 
the number of crossings. The present method of assessing railroads. with 
even one-half of the cost of e crossing eliminations imposes upon them 
an inequitable division of the eemne, and the time has arrived when the 
entire costs should be assumed by the States or municipalities, as these 
crossings are for the benefit of highway users and hence a part of the neces- 
sary cost of building and improving roads. The railroads should be re- 
quired to bear only such costs as can be justified by direct benefits to their 
transportation service when the crossing projects are on existing highways, 
and yp ot be relieved ao paying any part of the costs of eliminating 
crossings on new highways. 

That some of these most important problems confronting the railroads 
are already being given serious consideration is evidenced by recent legis- 
lation and recommendations in various States and municipalities with 
reference to size and weight of trucks and buses that may legally operate 
on public highways; the formation of associations of shippers and business 
organizations to study the problem; the appointment by fiduciary institu- 
tions, which are large holders of railroad securities, of a National Trans- 

‘tion mmittee, com of eminent men, to study the situation, 
and the helpful attitude of the I.-S. C. Commission. In the last annual 
report of the Co ion it again recommended the co-ordination of rail 
and highway transport; that <songrees lace interstate bus ewes 
under its jurisdiction, that a thoro vestigation by made by cay toy 
of the question of subsidized compet ih. with the railroads in every field 
and that it  Sooggad up the a of regulating port-to-port rates by water. 

Stockholders.—The capital stock of the company again reach a new 
ge record for wide-spread distribution at the end of the pene, being owned 
4 250,506 holders, an increase of 4,997 compared with Dec. 31 1931. 

he average number of shares held by each stockholder was 52.6. 

Employees’ Wages.—As a result of continued unsatisfactory business 
and economic conditions vednnetions of 10%, 5% and 10%, effective April 
1 and July 1 1932, and March 1 1933, respectively, in addition to the re- 
apes of 10%, effective E& 1 1931, were made in the salaries of all 

of the company agreement was also reached with employees 
Gadedion those oper atin pete gee the Pennsylvania RR. Employees Repre- 
sentation Plan), cule which the Sens of 10% from wages which became 
effective Feb. i 1932, for a period of one year, was extended to Oct. 31 
1933, inclusive. In addition, the working hours of all employees have 
been reduced. 


STOCKS OWNED BY THE PENNSYLVANIA RR. CO. DEC. 31 1932. 


cnbeeny map of = country for 1932 was ——- oe 


soirant 


of 


Name of Company— Total Par. Name of Company— Total Par. 
Amer. Contract & Trust Co. $500,000 Brought forward --_----- $342,333,916 
Baltimore & Eastern RR.Co 841,500 | Perth Amboy & Woodbridge 
Belvidere Delaware RR. Co. SUR OGL ;. Miinostencebscenscthac 198,400 
Cherry Tree & DixonvilleRR 250, ,000 | Phila. & Beach Haven RR... 200,000 
Chicago Union Station Co-- 700,000 | Phila. & Camden Ferry Co- 535,995 
—s Union Term. Co. Phila. & Trenton RR- ----- 

el Tad ote tol in aie apar op 5.000; Phila. Balt. & Wash. RR-_-- 21,586,950 
Cleveland. & Pittsburgh RR. Pitts.Cine.Chic.& St. Louls 46,250,300 
spec. guar. betterment... 7,654,900) do eo Lala 17 
Columbus & aoe Mi cascn ens 58 "050 | = Ft. Wayne & Chicago 
Connecting Ry. Co....---- 175,350 | Ko aarti een 103,514,000 
Cumberland Valley & Mar- Pitts, ‘Joint Stk. Yds.Co_-- 1,500,000 

SE Bie cic aw acemer 700,000 | Pittsburgh Youngstown & 

Del. River RR. & Bridge Co. 1,300,000 | Ashtabula Ry., preferred. 3,056,100 
Duquesne Warehouse Co- -- 100,000 Railway Express Agency ,Inc No par 
Enola Sewerage Co-_-_----_-- 20,000 Raritan River RR.-------- 448,500 
Fort Street Union Depot Co. 310,800 Richmond-Washington Co- 667,300 
Ft. Wayne Union Ry. Co-_- 20,000 Rocky Hi!l RR.& Trans.Co- 250 
Freehold & Jamesburg Agri- | Shamokin Valley & Pottsville 

mural RE... ......---- 37,809 Meise checks snake 73,500 
Frontier Electric Ry. Co.--- 2,500 So. Penn. Ry. & Mining Co. 800,000 
Fruit Growers Express Co-- 2,012,700 Stewartstown RR. of Penn- 9,500 
Grand Rapids & Ind. Ry --- 20,000 Stuyvesant Real Estate Co- 500 ,000 
Green Real Estate Co------ No par | Susq Coa: Co__---- 2,136,800 
Lehigh & Hudson River Ry- 209,400 | Term. Ware. Co of Balt Cty 200,000 
Long Island RR-____._.---- 54,951,150 | Toledo Termina RR- ---- - 387,200 
Lykens Valley RR. & Coal-_-_ 600 | Trans. Air Trans., Inc- ---- No par 
Manor Real Est. & Tr.Co.. 2,000,000' United N. J. RR.&Canal Co 1,350,000 
Merchants’ Warehouse Co--_ 124,500 | West. Ailegheny RR------- 1,511,100 
Monongahela Ry ---__------ 1,666,666 | West Jer. & Seash. RR. com 6,747,900 
N.Y. & Long Branch RR-- 2,000,000! do special guaranteed 45,350 
N- Y. Connecting RR-_._--- 1,500,000 W. N. ¥Y.& Penn. Ry.,com. 23,859,900 
N. Y. New Haven & Hart- Wess eae ae 71 

ford RR., common---_-_-_- 31,992,500; do non-cum 5% pref. 4,752,450 
N. Y. Phila. & Norfolk RR- 2,500,000 | Wheeling & Eastern RR---- 500 
Norfolk & Western Ry., ad- Wheeling Coal RR (enn.) 

justment preferred _---_-_- 12,525,000; stk. subserip. (10% paid) - 140,000 


21,670 ,000 | Wheeling Coal RR. (W. Va.) 100, 


g 


Northern Central Ry --.--- 17,414,650' Wi.kes-Barre Connect. RR. 91,300 

Penn. & Atlantic RR-_----- 1,107, 850 | York, Hanover & Fred. Ry- 987,000 

Pennsylvania Co-__-.._--_-- 124, "625 ,000 | | Sundry water companies... 8,000,050 

Penn. Term. Real Estate Co. 3,000,000 | | Miscellaneous stocks. ---- ~~ 594,5 

Penn. Tunnel & Term. RR. 450,000,000 Stocks held under lease of 

Peoria & Pekin Union Ry. 83 United New Jersey RR. & 

eae tes Be cnatahis 10,226,250 
Carried forward__......- ee Sees) wee $582,805,765 
TRAFFIC STATISTICS, PENNSYLVANIA RR. REGIONAL SYSTEM. 

Calendar Years— 1932. 1931. 1930. 


1929. 
No. of pass. carried -. 61,045,637 79,522,936 99,019,359 113,713,797 
No. pass. carr. 1 mile 2,190,742. 188 2,920,816,896 3,653,251, 497 4,234,747. 758 
Average revenue from 


each passenger --.-. 0.98 cts. 1.09 cts. 1.18 cts. 1.18 ets. 
Average revenue per 
passenger per mile 2.729 cts. 2.974 cts. 3.160 cts. 3.173 cts. 
No. of pass. ca 
per mile of read -_- 7,274 8,954 10,618 11,899 
No.of rev.tonscarr. 104,075,235 145,656,392 191,519,150 233,528,274 
No. of revenue tons 
carried 1 mile... .25,225,675,778 33,160,773,471 41,019, 7. 188 49,174, mm. 345 
Aver. trainload (tons) 929 976 1,051 1,095 
Aver. rev. per ton. $2.26 $2.17 $2.10 $2.09 
Average revenue per 
j ton per mile_.---. 0.934 cts. 0.951 cts. 0.980 cts. 0.994 cts. 
No. of are tons carr. 
per mile of road -. 9,880 13,684 17,919 21,747 
Freight revenue per 
mile of road . .--.- $22,357 $29,638 $37,601 $45,496 


in road eam. less than in 
—Z 2% in 1931; 3. 1930, and 5% 1 in im 1929. 
hastzed are clear ayy igsat mee te- 
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INCOME STATEMENT FOR YEARS ENDED DEC. 31. 























Mileage (incl. 68 miles of 1932. 1931. i: 1929. 
cantls & ferries _____. 10, 10,966 0,960 10,579 
. Oper . Revenues— 
Freigint sbi ganas 235,347,937 315,184,241 399,303,150 482,896,402 
Wightha sy N58 RS Shae 59,738,930 86, 698 113, 308, ‘911 ey 1665 
Mail, cheat Mi ia ocak 24,950,7 30,840,769 38, 158 ,991 
PI So adc Sink 10,986,086 ‘ 63 18,521, 233 20° '306.579 
Joint facility (net) - - --- 369,752 586,930 "783.9 "829,294 
Total, id oper. revs__331,393,458 448,090,279 570,465,360 682,702,931 
Bn Lig « . Expenses— 
£. of way &struct_. 26,457,504 49,775, 178 68,473,843 87,847,375 
Maint: of equipment__. 65 "274.608 93,244,042 110. fy: 175 131,642,781 
DERI io bn ta te eens nati 7,228,351 9,165, 632 10,215, 694 ll, 411 
Transportation _____- 122,648,843 173, 832,116 210,423,591 235, .937 
Miscell. operations ___-__ 4, ,125 ) ‘ 7.601.680 8,410,012 
MND i cies ee ot aces ats 16.593.005 18.769.939 20,036,242 1. 177 
Transp. for investment. Cr473'832 Cr429.948 Cr528,045 7821/101 
Total, ry. oper. exps__242,011,603 352,865,931 427,183,181 493,150,592 
Net rev: from ry. oper__ 89/381:855 95.224:348 143.282.179 189, ‘552.339 
Railway tax accruals___ 28,231,430 29,969,737 ; "756 40. ,596 
Uncoll. railway revenues 75,227 87, > . 
Ry . income__-- 61,075,198 65,166,731 107,473,167 148,945,017 
Hire. ote Sent —Deb.bal. 10,620,693 ,612,332 13, 018 14,116,524 
Jt. facil. rents—Deb.bal. 1.322.467 1.498.593 1,951,592 ‘ 
Net ry. oper. income- 49,132,038 51,055,806 92,181,557 133,139,626 
Non-Oper. Income— 
Inc. from lease of road - - 366,544 379,116 319,173 278,160 
Miscell. rent income__.__ 2,080,352 2,471,170 ,563,083 2,430,449 
Separately operated prop- 
erties—profit_..._... I ao gt. calm ent ak 
Dividend income. ___--_-_ 31,437,448 33,008,868 36,767,124 28,535, 116 
Inc. from funded securs. 5,828,853 5,379,752 7,203,463 10; 959.435 
Income from unfunded 
securities & accounts. 2,565,801 2,790,979 4,614,606 3,030,130 
Income from ee ne 
other reserve funds... 4,186,780 3,968,661 3,714,228 3,516,435 
Miscellaneous income_ __ 132 568 37.791 84 997 41,775 
Total non-oper.inc__. 46,5¥¥,0¥Z2 45,000,500 59,200,014 43,791,500 
Gross income__-_-__-_-- 95,731,430 99,092,143 147,448,234 181,931,126 
Deductions— 
Rent for leased roads_-- 51,138,672 48,854,937 49,791,721 50,442,830 
Oper. deficits of branch 
roads borneby Pa.RR. -—----- 396,304 142,900 108,543 
Miscellaneous rents._-. 1,024,019 999,717 1,016,840 1,061,311 
Miscell. tax accruals --_-_- 158, Eb 160,320 135,858 118,174 
Separ. oper. prop., loss - 53,541 27,14 196,211 
Int. on funded debt___- 28,409,499 27,851,409 26,756,929 27,777,736 
Int. on unfunded debt - - 277, 527 420, 876,346 
Miscell. income charges. 1 095.86 R326 SAL 97.113 
Total deductions_-_--- 82,154 — 79,546,943 73,055,416 552,60: 
Net income--..-..---- 13,573,536 19,545,194 ,817 101 378, ois 
Disposition of Net Income— 
Sink. & other res. funds 4,754,105 4,594,213 4,820,210 4,962,852 
Dividends --_-._-.._-- 6.583.848 a 52,030,987 46,835,965 
MONE. 855 hoon e CLC. ee (i%) (54%) (8% (8%) 
Construc. exp., operat 
def. & adv. to 
lines & affil. cos____-- (ie (<r err neeee eee oe 
Balance, surplus----- 1,543,750 14,Y5U,Y31 11,955,621 49,579,701 
Shares of capital stock 
outstanding (par $50)_ 13,167, aes 13,162,699 13,038, a3 11,495,128 
Earns. per sh. on cap.stk. $1. $1.49 $5. $8.82 


a Dividends paid during 1931 Pate aggregating $36,161, eg being 54% 
were charged to profit and loss account as net income was insufficient to 
meet geod full dividend requirements. 


Note.—O 


ating revenues for 1932 included $7,603,512 received from 


increase in freight rates and paid to Railroad Credit Corporation. 
GENERAL BALANCE SHEET DEC. 31. 








Assets— 1932. 1931. 1930. 
Invested in—Road_...........---- $618,703,927 $614,064,589 $607,781,279 
NN EEE BREIL .306,542 553,770,709 552,284, ‘891 
General expenditures_.........-- 6,656,417 6,094,575 5,564,988 
Improve. on leased railway property. 106,653,156 98,363,127 91,291,878 
Sinkien OeGs. : ooo oo kc cmake 87,733 153, 123,941 
Miscellaneous physical property - - -- 1,448,144 1,325,454 1,307,208 
Invest. in affil. companies—Stock... 442,152,629 407,020,020 388 503,853 
I  ititicininniatud cnn a dkne 45,916,315 12,516, ‘951 36,014,850 
pT ERP EI GAY OM 41,376,238 39,376,238 39,376,238 
RES «csvnngondcnandunt iam 102,525,954 147.734.238 132,950,468 
Invest. in secur. issued, assumed or 
carried as liab. by accounting co - - 644,039 643,336 1,036,916 
Other investments... ............-- 78,729,012 90,628,246 95,398,442 
lao og. I ange a cal al aa ai 31,140,799 38,311,325 25,004,514 
Demand loans, time drafts and depos. 18,380,918 2,515,864 27,515,557 
Special deposits... ...............- 131,609 197,942 84,826 
Loans and bills receivable.......--- 2,544,800 44,159 26, 
Traffic and car service bal. receivable 3,625,252 5,106,386 6,711,101 
Net bal. rec. from agents & conduct’s 6,588,733 6,904,965 .263,938 
Miscellaneous accts. receivable----- 9,966,679 10,491,973 11,828,114 
Materials and supplies__........--. 26,413,934 31,774,444 33,099,439 
Interest and dividends receivable - --- 6,409, 5,127,429 5,715,516 
Other current assets...........--.-. 177,725 175,129 195, 
Working fund advances___......--- 318,739 326,152 522, 
Insurance and other funds___..._.--. 87,006,190 84,789,697 79 vty 957 
Other deferred assets...........--- 2,342,279 1,579,891 618,206 
Unadjusted debits. ...........---- 9,865,351 11,764,011 15,058,148 
5 REE A ge an ea Er $2,208,112,414 $2,170,799,930 $2,166,294,832 
Liabilities— 
I ne ales 658,384,800 658,134,950 651,935,550 
Premium on stock ..............-- 10,142,739 10,142,739 . ,088 
Grants: ta ald: ef constructio®..s....: -cdssécws: 5. Betedione 100 
UE QUE SSiciinnnnvndcdnscumue 488,265,930 488,401,240 438,423,180 
Funded debt of acquired cos. assumed 
by Pennsylvania RR_...-..-.---- 32,787,500 32,809,500 32,830,500 
Funded debt assumed _.._......---. 27,630,000 28,130,000 28,568, 
Guaranteed stock trust certificates _ - 7,478,250 7,478,250 7,478,250 
Equipment trust obligations. .....-.- 40,989,000 46,789,000 52,589,000 
Girard Pt. Storage Co. Ist mtge. 34s 1,561,000 1,583,000 1,605,000 
Reconstruction Finance Corporation- pp Paar eae 
Mortgages and ground rents payable_ 495,955 595,955 740,954 
Sa fee Gee. a... «sss wae aie 9, 
Traffic and car service balances pay - 6,199,215 7,121,379 9,334,057 
Audited accounts and wages payable_ 16,759,667 17,533,992 23,845,315 
Miscellaneous accounts payable---... 18,330,947 17,429,214 28,500,838 
Interest matured unpaid__.....--.-- 361,258 6,043 376,490 
Dividends matured unpaid_....-.-- 94,689 100,541 110,188 
Funded debt matured unpaid-__.-.-- 28,571 32,571 128,571 
Unmatured interest accrued_.....-.- 6,756,970 6,366,984 5,886,809 
Unmatured rents accrued_......--. 3,713,981 5,701,486 5,689,366 
Other current liabilities..........-- 433 584,107 777 369 
Other deferred liabilities. ........-.- 1,525,667 2,052,354 2,573,830 
TE 0b civrdetiicmacivwiues 30,844,371 29,849,857 ,697 ,068 
Premium on funded debt -........--. 108,161 112,857 116,003 
Accr. depreciation—Road & equip... 236,358,244 224,750,014 212,412 300 
Reserve for injuries to persons - - -_.-- 4,022,300 5,715,124 4,564,670 
Reserve for loss and damage— Freight 1,210,315 1,794,357 1,925,085 
Other unadjusted credits__....._.-.. 77,701,363 73,281,143 68,328,536 
Addition to prop. thruinc. & surplus. 212,531,989 212,525,658 212,504,038 
Funded debt retired thru inc. & surp-. 8,432,247 7,877,124 7,417,715 
Sinking fund reserves............-. 109,803 174,474 144,721 
Miscellaneous fund reserves._....-. 78,196,390 73,904,565 69,771,232 
Approp. surplus not specifically inv -- 6,583,848 6,581,353 13,094,139 
Profit and loss, balance.._.....-.-.-. 202,476,805 202,870,847 .042,388 
Dilis Aint imam seapese mee amend $2,208 ,112,414 $2,170,799,930 $2,166 294,832 
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Atchison Topeka & Santa Fe Ry. 
(38th Annual Report—Year Ended Dec. 31 1932.) 


The remarks of President W. B. Storey will be found 
under “Reports and Documents’’ on subsequent pages. 


Financial Chronicle 


April 8 1933 


Se ee Ee Te B ee ee eae, ae 
present stagnation ustry, also the ou 
relatively recent over-production of offi 


For the year 1932 gross ren 
from y 


the 
In addition to the 


17.4%. 


of operating 


and 


ice in New York City. 
tals show a decrease of 12.2% net income 


TRAFFIC STATISTICS FOR CALENDAR YEARS—SYSTEM. 


1932. 1931. 1930. 1929. 
Tons of rev. freight carried 26,946,886 37,298,281 44,584,471 50,948,871 
x Tons rev. freight carried 
1 mile (000 omitted)... 9,069,545 12,350,190 14,526,835 16,579,277 
Average revenue per ton_-_ $3.99 $3.85 $3.95 $4.01 
Aver. rev. perton per mile 1.184 cts. 1.163 cts. 1.211 cts. 1.234 cts. 
No. of carried.. 1,619,478 2,287,747 


carried 1 mile__ 573, 


Average rev. per 


645,245 
7 


pass___- $8.9 
AV. rev. per pass. per mile 2.531 cts. 


, 3,274,826 4,253,695 
799,218,230 1,050,544,657 1,240,494,049 


$9.86 
2.822 cts 


$9.52 
2.968 cts. 


$8.92 
3.057 ets. 


x Number of tons of freight carried one mile shown above includes water ton 
San Francisco and Gaiveston Bays. 


INCOME ACCOUNT FOR CALENDAR YEARS. 























1932. 1931. 1930. 1929. 

Operating Revenues— = 3 $ 
PI it bic ein ccintstxicecs 107,400,213 143,624,008 175,960,471 204,551,492 
eee 14,520,805 22,557 ,054 31,180,170 37,926,205 
Mail, express and miscell. 11,212,518 15,000,199 19,280,404 24,711,481 

Total revenue.__...._ 133,133,538 181,181,261 226,421,045 267,189,178 

Operating Ezpenses— 
Maint. of way and struct. 15,342,514 23,825,472 35,459,810 42,175,627 
Maint. of equipment.... 31,536,604 ,822, 45,402,804 48,439,077 
TG cacpasaln cides 4,920,730 5,685,353 5,964,687 5,840,227 
Trans tion—rail line. 997, 57 ,047 ,976 67,093,803 73,011,041 
M us operations. z 206,724 351,210 252,570 
General expenses____.__ 5,962,474 6,522,044 6,757 ,166 6,694,388 
Transport. for invest.— Dr79,693 Cr296,690 ©C7r1,108,857 Cri,169,695 

Total expenses.....__ 101,918,323 132,812,924 159,920,623 175,243,236 
Net railway oper.revenue 31,215,215 48,368,336 66,500,422 91,945,942 

SRO SR ae oa 12,824,970 15,038,206 18,280,551 20,340,961 

Uncollectible railway rev. 37 ,568 53,320 40,593 54,556 

Ralway oper. income. 18,352,677 33,276,811 48,179,278 71,550,425 
Equipment rents (net) _. Cr43,959 Dr990,617 Dr2,504,120 Dr2,311,608 
Joint facility rents (net). Dr736,842 Dr836,920 Dr798,691 Dr586,486 

Net ry. oper. income.. 17,659,793 31,449,273 44,876,466 68,652,331 

Non-Operating Income— 
Income from lease of road 162,734 182,894 213,489 23° ,911 

iscellaneous rent income 562,513 500,153 542,523 499,551 
Misc.non-oper.phys.prop 121,151 289,056 154,566 285,970 
Dividend income. .-__.__ 113,149 1,263,542 1,066,029 1,191,432 
Inc. from fund. securities 1,976,462 1,958,997 2,212,699 +227 382 
Income from unfunded 

ities and accounts __ 292,847 877,135 1,510,394 1,350,527 

Income from sinking and 

other reserve funds_-__ 875 876 934 928 
Miscell. income credits__ 10,228 11,985 15,937 24,214 

Gross income_____..__ 20,899,752 36,533,911 50,593,036 74,480,245 

Deductions— 
Rent for leased roads_-_-_ 8,327 8,546 8,910 9,178 

iscellaneous rents_____ 147,651 38,374 41,613 y 
Miscell. tax accruals____ 75,993 114,334 62,948 80,779 
Interest on funded debt.. 12,804,313 12,809,454 12,885,315 12,766,878 
Interest on unfunded debt 166,904 290,225 97, 266,497 
Miscell. income debts. _-_ 151,556 171,285 P 214,269 

Net corporate income- 7,545,008 23,101,691 37,348,802 61,036,804 
Preferred dividends_-_._-_ 6,208,640 6,208,640 6,208,640 ,208,640 
Common dividends. _-___ «2,427,060 21,841,865 24,171,761 24,162,930 
California-Arizona Lines 

bonds sinking fund____ 23,396 22,710 22,044 21,397 
8.F.&8.J.J.V.Ry. 

bonds sinking fund_- _- 8,425 25,825 31,984 54,277 

Balance, surplus____-_. def1,122,513 def4,997,350 6,914,372 30,589,558 
Shs. com .outst. (par $100) 427, 2,427,060 2,421,669 2,416,293 
Earns. per share on com, $0.55 $6.96 $12.86 $22.69 


x In addition to this amount (1%). 


Dividends amounting 


were paid March 1 1932, but are ncluded in previous year’s total 
GENERAL BALANCE SHEET DEC. 31—SYSTEM. 


Assels— 


1932. 


1931. 


1930. 


to $3,640,590 (144%) 


1929. 


3 $ $ $ 
Invest. in road and equip.1,154,229,731 1,137,168,863 1,094,701,875 1,061,145,835 


Exp. for additions & bet- 
terments and road ext. 








during curr. fiscal year 1,529,897 17,060,867 42,466,988 33,556,041 
Inv. interm & coll. cos. 28,092,744 26,359,306 25,787,073 25,248,383 
Sinking fund_____._____ 326 896 358 544 
Miscell. physical property 10,666,584 10,779,924 10,529,153 9,176,632 
Other investments ___~.__ 23,938,925 23,825,264 22,748,532 48,891,477 
Aa Ue a ,384,243 19,814,996 33,710,303 37,985,017 
Time deposits. _.__...__ 05,000 362,000 87,500 8,146 
Special deposits.._______ 21,823 57,257 54,364 74,939 
Loans & bills receivable_-_ 300,144 259,113 911,096 975,634 
Traffic & car service bal- 2,224,137 2,121,828 2,909,751 3,019,407 
Agents and conductors _- 646,548 785,261 999 ,299 1,341,075 
Miscell. accts. receivable 3,145,558 5,141,463 5,900,317 7,631,005 
Materials and supplies_- 18,871,506 22,073,030 29,097 ,945 29,731,382 
Int. and divs. receivable _ 62,362 33,824 30,114 694,728 
Other current assets_-.-__ 35,853 56,279 66,732 99,772 

ec ciahicacaas hey 438,902 355,437 381,147 381,891 
Unadjusted debits... _- 1,484,050 1,388,291 1,692,386 1,919,893 

I ee 1,268,178,333 1,267,643,893 1,272,674,937 1,262,491,804 

TAabilities— 

Preferred stock_.._..... 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock_________ 242,706,000 242,706,000 242,166,900 241,629,300 
Premium on Capital stock 717,800 717,800 teeta 
Funded debt.__.....__- 309,672,262 309,698,182 310,626,335 311,575,201 
Traffic & car service bal_ 702,081 1,017,673 1,527,921 1,610,464 
Aud. accts. & wages pay- 6,904,912 9,283,130 14,379,381 18,392,661 
Miscell. accounts payable 791,635 502,985 497 315 5,819 
Interest matured, unpaid 787,724 804,380 803,777 822,878 
Dividends matured, unpd 267,509 265,805 260,860 258,550 
Unmatured divs. declared 3,104,320 6,744,910 9,166,398 9,145,053 
Unmatured int. accrued_ 3,377,220 3,388,597 3,351,235 3,390,676 
Unmatured rents accrued 89,987 114,533 101,019 112,752 
Other current liabilities__ 9,090 437,831 461,210 565,350 
Deferred liabilities. _ _- 2,115,873 2,974,765 3,351,366 3,043,950 
Tax liability. .......... 6,514,216 8,831,632 11,068,335 13,532,893 
Accrued depreciation.... 158,432,684 147,318,522 136,283,793 125,877,658 
Other unadjusted credits. 3,424,659 3,537,537 4,242,224 4,960,937 
Additions to property 

through income &surp. 88,102,394 88,011,982 87,797,619 87,602,228 
Fund. debt returned thr. 

income and surplus_-_-_ 453,794 427,399 396,011 341,541 
Sink. fund, &c., reserves. 372,864 367,438 350,290 350,732 
Profit & loss—balance... 314,528,509 316,320,008 321,311,747 314,460,358 

BR cin m bis amici a 


—V. 135, p. 3853. 


Hudson & Manhattan Railroad Co. 
(24th Annual Report—Year Ended Dec. 31 1932.) 


J. Vipond Davies, Vice-President, says in part: 


The 


» resulting in a decrease in rid 
from 


number of passengers trans 

ed with traffic for the year 1931. 
fargely attributable to existing business conditions and the unemployment 
situa between homes and 


employment and also to and 


retail 


1,268,178,333 1,267,643,893 1,272,674,937 1,262,491,804 


decreased 12,770,000 as com- 
The decrease in volume of traffic is 


opping and theatre 


places of 
districts. 


curtailment 
Property and Hudson Terminal Buil made 
retrenchmen 


expenses of the railroad 
prior to 1932, further 
t was effected, including a su reduction in all salaries 
and , effective July 17 1932. and, mainly as the outcome of 


oO of the railroad decreased $578 268 and of 
the Hudson Terminal Buildings $46,756, a total reduct of $625,019 
—— with the previous year; and in addition, taxes decreased $108,146. 
At t ene ee Se ee ee eee tained in a efficient 
ond Sud operating tion, in every respect adequate to meet the service 
The issue of $5,000,000 New York & Ji RR. company) 
Conan 
. " 
e were concluded between 


During the year agreements emer gad and 
Pennsylvania RR., viding (a) for the division of fares derived from the 
Ms pat a cortices eerween New York and New 


ee of joint ark, N. J.; 
(b) for operation of joint train service between New York on the one mon 
and the new stations of the Pennsylvania RR. at Market Street, Newark, 
and at South Street, Newark, with a supplementary service to the present 
Park Place Station in Newark, on the other hand, and (c) for company’s 
continued occupancy use of the new and ed station and track 
es of Pennsylvania RR. at and adjacent to Journal Square, Jersty 
ty. 


INCOME ACCOUNT YEARS END. DEC. 31 (Incl. Hudson Term. Bldgs.) 
































ues— 1932 1931. 1930. 1929. 
nee teen” SS enaaiodl 96.13) 607 $7 a ars $7 839,598 $5 .206 one 
ny oo ee BM 256 308 
Rent. of bldg. &c. prop- 84,500 84, 84,500 é 
Misc. . Fev... 85,343 83,346 111,345 ae a4 
Other -revenue.. 3,451 4,587 _—s«S 143 —Es 
Total pellwey revenue $6,695,730 $7,838,405 $8 639,343 $8,964,6 
Mee Of wash owac.. $302,498 $414,743  $508.725 $540,898 
Maint. of equipment-_- ity a yg peers oa 
Syommertaaien expenses 1 8 1,830 1,575.009 1,683, 1,712,007 
General expenses. -_--_--- ___ 348,301 417,161 359,565 363. 
Total railroad op. exp. $2,806,883 $3,385,147 $3,665,479 $3.800.775 
Net rev. from RR. oper. 3,888,847 4,453.2 4,973 865 5.163.835 
Taxes on RR. oper. prop. 867 373 939,613 969 924 eS 
Railroad oper. income $3,021,474 $3,513,645 $4,003,940 $4,21 4g 
Net income other than Aa 991 
railroad operations -_ 1,338,619 1,619,072 L675 = 37.438 
Oper: income. --- .360,093 $5,132.717 $5,675.47 ’ * 
wereperel income. ” 335,087 524,138 483 991 442,221 
Gross income_-_------ $4,695,180 $5,656,855 $6,159,465 $6,269,660 
In eal est. mtges 3.000 300 
° . Mm a OOO BODO weeese 838 se-=-- 
Reuteoftrk. yds& term. 4.588 64,337 66.691 9.660 
Amort. of t discount 38,762 38,762 38,762 38, 93 
Miscell. deductions _--- 97 ,430 94,713 91,698 m 
os we ae ref. 5s 
mtge. s and 
ae $5 y @ “Speen 1.931.632 2,164,158 2,168,535 2,168,535 
Int on cum, adjvincs Ss 11655-100 _ 1,655,100 _ 1.655.100 _ 1,655,100 
et income____--_-- $914,669 $1,639,485 $2,138.680 $2,247,210 
Sieundiiaenee 1.2068 1,399.:765 1 300 734 1 199.788 
’ , ’ ote ’ : 
an - a... ae amt 3 
Cg, SEIT df.$547,186 df.$22,335 $476,868 ’ 
Shs.com.outst. ( $100) 399,954 399.954 399,954 99, 
Reras. per sh. eon... $1.63 $4.69 $4 
BALANCE SHEET AS OF DEC. 31. 
1932. 1931. ee 7 
— Liabilities— 
ee acc’ts ' Common stock. 39,995,385 59.998.308 
less reserve. __115,855,528 116,019,543] Preferred stock. 5,242,939 5,242, 
Investments --- = 61 2,830,864 | Stocks to redeem 1.626 
Amort. funds... 4,701,037 7,563,038] seeur. old cos_ 11,626 1 _ 
Bond disc. in pro- WW. BR. GS. awncee roy 4 
cess ofamort. 2,153,860 2,242,335] Ist M. 44 % bds 944, “a4 
BRS edests 384,576 316,922] Ist lien & ref. 5s 37,521,234 37,521, 
Cash for int., &c. 59,853 50,988 | Adj. inc. M. bds 33,102,000 33,102,000 
Current acc’ts.. 449,206 375,476 | Real estate mtge. ; opens 
Cash div. depos. 2,671 8,653 | Cur. accts.pay - 274,968 388, i 
Ins. & casual. fd. 500,000 500,000 | Matured interest 57,986 ant 
Dep. with public Accrued interest 821,508 pL 
departments 19,413 15,038 | Oper. reserves __ 552,751 ° 
Prepaid insur., Matured funded 
taxes, &c__-_- 86,904 101,489 . os 2000 eascce 
terials rn on ° 
= t be: . an 270,029 282,358 income bonds 827,550 aie BO 
Items in suspense eee >. >epeaehe i a ee BT” mime a Hh 
Items in susp’s€¢ ------ ’ 
Preferred div. -_- 140,17 139,537 
Com. dv. pay... 33,920 32,183 
Prof. & loss sur. 6,646,196 7,160,002 
Wate | a. 126,224,233 130,306,612 | EE 126,224,233 130,306,612 





x After reserves for amortization of $8,876,377 in 1932 (1931, $8,637 .462). 


—V. 136, p. 1543. 
Boston & Maine RR. 
(100th Annual Report—Y ear Ended Dec. 31 1932.) 
E. S. French, President, states in part: 


Operating Revenues.—-Freight revenue was $29,784,948, a decrease of 

$8, 73249) or a) 33%. acne . freight carried during the year were 

3,018,933, a decrease of 3, é : 

. Passenger revenue was $8,109,168, a decrease of $3,335,866, or 20.18%: 
Number of local and communtation passengers carried decr F 4 ’ 
or 20%. Number of interline passengers carried decreased 313,253, or 
a + Oe Expenses.—Expenses for maintenance of way and structures 
decreased $2,964,342. Decreases were general throughout the group 
although the major reductions were made in the roadway and track accounts. 
It was possible to make these savings by reason of the large expenditures for 
heavier rail, stone ballast, treated ties and new bridges during the few 
years preceding 1932. Expenditures for removing snow and ice were near 
to the low record of the last dozen years, the year 1928 being the only one 
to show a lower figure than that for the current year. 

Expenses for maintenance of equipment decreased $1,182 ,689. The 
repair program for the year has been confined to providing uipment 
commensurate with the volume of traffic moving and service has n and 
is protected by a substantial margin. 


ansportation expenses decreased $4,527,144. Station expenses, yard 


_ Operating costs and train service expenses were substantially reduced. A 


new record of gross ton miles train hour was achieved in spite of a 
further sharp reduction in traffic volume. Unit costs were considerably 
lowered through this aticsenay as well as through a decrease in the price of 
1 purchased for locomotives. 
“"Sesontton expenses as a whole were reduced in part through the general 
wage reduction of 10% effective Feb. 1 1932 and effective as of Oct. 1 1932 
a further reduction of 10% was voluntarily agreed to by the general and 
supervisory officers. ‘ 
diame ax Accruals.—Tax accruals decreased $308,479. An increase 
in city and town tax accruals of $166,540 was the result of a substantial 
increase in tax rates. Federal income and State tax accruals di 
$483,566 due to the decrease in taxable income and a reduction of taxable 
valuations in most of the States in which we operate. iscellaneous 
Federal taxes, such as gasoline, telephones, checks, &c., increased $8,545, 
Federal Valuation.—By an order of the I.-S. C. Commission dated July 12 


received Feb. 13 1931, the final value for rate making purposes 0: 
eee Lays ‘Maine System (excluding St. Johnsbury & Lake Champlain RR. 
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1914. 


—— not include value of no 


tions to prior erence stock was 
$104,611,300. 
Beginning 


n-carri 
1 Stock.—The number of shares 
Dec. 31 1932, including full- 


Jan. 1 1934 and until Jan. 


Financial Chronicle 
and Mo tee Gee oe RR.) is fixed at $230,897,118 as of June 30 
value by the addi 


oie n 


tions and 


e brought to date net 
its since June 30. 1912 ania the vatap Dec. 31 1932 $311,873,519. 


er property. 
of capital stock of all classes out- 
—_ receipts for subscrip- 


3 shares, of a par value of 


1 1940, holders of this company’s 


‘bonds of series Q to GG inclusive have the right to exchange such bonds 
dollar for dollar in ae of $500 


without limit for prior preference s 
and multiples thereof. In order tha’ 


carry out such exchange, stockho 


Changes in Funded Debt.—Fun 
$149,482, 482,927, an increase of $15, 473. 
$9,115, ma 


—_ Bang nme ~ and $5, 


iders will be asked at ry Bee 
to authorize the issue of 163, _ — of 


t the railroad ma 


or preference 
aent ah Dec. 
544 since Dec. 31 


in position to 
annual meeting 


stock. 
31 Fier: amounted to 


es in Unfunded Debt. —Short term loans increased during the year 
king total amount borrowed and un 


of id at close of year 
$11,615,237: of this amount $6,115,237 was borrow 


from Reconstruction 
,000 from various banks. Collateral de- 


as security for page a loans is $6,795,000 series KK 5% bonds and 


12,800,000 series LL 


6% bo 


sue 2 SS acenianen the o 
ing Road and Fabya 
Jct. pow | Pot how N.H 


N. 


bek Jct. and Coos J 


" Boston and Maine service is 
Maine Central tracks between Fabyan and Whitefield and 


cirangemnent with the Maine Central RR., 


H. 


it was 


ee of 19 miles of Boston & Maine track 
and 12 miles between Whitefield 
rf) ted over the 
ween Waum- 


Effective Jan. 3 1933 arrangements were made with the Boston & Seu 


RR. to o te 
Barre an 
operation of. 1 
& Maine Trans 
showed a substantia] dec 
affected b ted ceunelithen. 


int west of Ware, 


ion 


y unregula 
produced a substantial reduction in operat 
Revenues from truck operations declined 


reduced sufficiently to show a profit. 


Boston & Maine trains over the former's tracks 


ween 


discontinuance of 


Mass., Ly gir amen | 
miles of this eee s central Massachusetts branch. 
Co.—Revenues from operation of buses 
Long haul inter-State business was seriously 


Discontinuance of unprofitable lines 


expenses. 
ut operating expenses were 


While operations of the Transportation company resulted in a net loss 
of $23,581 contrasted with a profit in 1931, the continued operation of the 
‘Transportation company permitted the railroad to make very large operat-— 


GENERAL STATISTICS FOR CALENDAR YEARS. 


on 1931. 1930. 1929. 
Passenger carried - - - ---- 7,906,060 22,496,60 26,305,369 28,950 
Pass. Carried one mile ---_ 349/890 (245 461,999,214 553,195,082 618,049 as 
2 4 Cts. 2.477 cts. 2'562 cts. 2'627 cts 


Av. rev. per pass, per m__ 
Revenue tons carried 


724,529 


13,018,933 16, 20,027,552 23, 787,548 
‘Tons carried one mile--__1 812, ‘073, 717 2 a :290,701 2 _ yoy —g 2, me 421 378 
1.644 cts. 1.665 cts. 1.734 cts 


Av. rev. per ton perm... 


INCOME oT ee T ee eats ae YEARS. 








ating Revenues— 1930 1929. 
Sy SARL ti $29, Teh 7549 $37; Bea i901 $45. 241,697 1. 916,729 
«ey ee Chron "109,168 11:445.035 14,399'500 16,235,041 
| SR eae 1, 1897. 1,528,182 14 388 168 493 ,412 
, | ae ee ,730 i ‘07 ; . 2'621.928 
| ER eee 499,496 6,012,112 6,214,328 
Total oper. revenues_- $45,087,754 $57,784,977 $69,278,336 $78,481,438 
erating Expenses— 3 
Maint. of way & struc._. 5,504,943 8,469,286 11,668,430 14,381,312 
Maint. of equipment_-- 6,973,835 8,156,524 10,213,944 13,997,723 
, eee 850,506 1,026,374 1,078,822 ,099,7 
rtation_______-_ 17,289,911 21,817,056 24,999,189 ,004, 
Miscellaneous operations 138,204 20,7 295,598 284,331 
SRR acer saya ,188,591 2.057 510 2,615,301 2,643,325 
‘Trans. for invest.—Cr-- 2,323 1,776 5,680 2, 
Total oper. expenses _ _ $32,943,668 $42,225,601 $50,865, $59,408,943 
Fn apertting revenue__ 12,144,086 15,559,376 18.412.729 19,072,496 
ye maa: 2,866,977 3, aS. 457 ,531,795 ,496,3' 
Dasclioctibie revenues __ 2.706 2,530 6,83 7.5 




















Kansas City Southern Ry. 


(33d Annual Report—Year Ended Dec. 31 1932.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Miles operated - - - - .... 883 883 883 883 
Statistics— 
Passengers carried _ _ __- 110,249 144,075 231,893 311,274 
Pass. ——_ -_ a | 022,123 19,804, = oh 174, *223 39,338, "853 
Rev. per 1/823 cts. 2! ‘686 c 2-741 cts. 2. 208 ‘cts. 
No. of tc tons ns carried feht) 4,027,882 5,891 606 7,229,872 7,921,251 
Rev. fr’t car'd 1 mile___822.016, 026 1196063" 746 1708914: 625 1802140,820 
Rev. per ton per mile___ 1.002 ¢ 0.953 cts. 1.023 cts 
Rev. per mile of road___ $11, 86 Osis. 935 $21,622 $24,883 


COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS. 
[Kansas City Southern Ry., — & Fort Smith fe 


erating Revenues— 
7 ht 


Passenger 
Mail, express 


"854,457 


1932. 1931. 1930. 1929. 
$8, ESTES 887 $11,920,960 $16,290,104 $18,428,962 


iY 143 977 





Ga 1 13T; 180 1,361,871 1,620,376 orniee 
Incident. & , ay facility 258,562 '331,757 23 117 
Gross revenue----_.-- micas $14,073,410 $19,096,694 $21,978,222 


we a ating Expenses— 
t. 














of way & struc_. $1,019,372 $1,342,698 $2,261,225 $2,595,480 
Maint. of equipment_-- 1,642 731 7 R ; ,845 x 
ES se P 595,335 ,187 847 ,797 853,01 
Transportation ___ __-- 3,246,759  4,313'336 5,703,046 6,179,335 
M neous operations 50,3 68) :399 
Ca eens 863, 349 938,431 1,099,699 166, ‘472 
Transportat’n for invest. Cr6.562 Cr44,170 Cr11,812 vest er 142 
Total oper. expenses -_ _ $7. 411,816 $2. 546,397 $13, 120,190 $14,275,415 
ze Rerenes aged PO eae 4, ‘01 5, "495 {: 108 ‘306 
DiS ee RS Sa ea aie i (023:125 1,:187:937 1 ,170,083 sk 457 
Uncollectible revenues. - 2/825 2,482 3,494 1,805 
perating income---- $1,437,671 $3,336,595 $4,802,918 $6,244, 
Reorire from equipment--.- 23, ‘ 839 87,3 
Joint facility rent income 167,268 173,929 197,215 163,959 
Inc. from lease of road -_ - 54 133 178 1,0 
Miscell. rent income- --- 15,174 13,191 13,953 13 ,097 
Misc. non-op. phys. prop 45,716 38,118 52,498 33,962 
Dividend income_-_- ----- 1 168,750 
Inc. from funded secur - - 474,252 326,387 252,135 328, "215 
Income from unfund 
securities & accounts -— 205,521 222,384 416,330 498,895 
Miscellaneous income- - -_ 357 367 653 598 
Total non-op.income. $931,454 $794,876 $957,952 $1,305,902 
Gross income- --------- 2,369,124 4,131,471 5,760,871 7,550,445 
Deductions— 
Hire of fr’t cars, deb. bal 376,136 586,879 935,326 ,359 
Rent for equipment - - -- 50, 76,313 45,989 143,548 
Joint facility rents -- - ~~ 243,896 248,195 272,880 273,073 
Rent for leased roads - -- 166 ,367 58,631 172,203 171,880 
Miscellaneous rents - - - - 2°414 671 713 708 
Miscell. tax accruals- --- 3,857 3,821 748 5, 
Int. on funded debt_-.. 2,700,420 2,710,213 2,731,168 2,585,320 
Int. on unfunded debt- - 162,795 25,241 92,52 32,30 
Amort. of disc. on fd. dt. 12,516 12,498 ,319 6,719 
Maint. of invest. organ- Oe < Gaeuet so Veaedbe O-—=aea 
Misc. income charges- - - 31,398 32,711 30,383 26,076 
Total deductions - - - -- $3,749 $3 .755,174 +. 294,261 ,185,227 
Net income_-_____.---- def1,380, eS 376.297 1.466.610 3,365,219 
Preferred dividends - - - - 525,000 840,000 40 ,000 ‘ 
Common dividends..... ------ 524,340 1,498,112 1,498,111 





Income balance - - -.def$1,905,759 def$988,043 def$871,502 


Shs.com.outst. (par$100) 
Earns. per sh. on com-- 


299, 


299'599 299,599 
Nil $2.09 


BALANCE SHEET DEC. 31. 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 





1932. 1931. 1932. 1931 
Asseis— $ $ Liabilities— 3 3 
Invested in road Common stock. 29,959,900 29,959,900 
& equipment 117,872,413 117,825,336 | Preferred stock. 21,000,000 21,000,000 — 
Deposited in lieu Grants in aid of 
of m construction. ~ 281,239 281,239 
property sold. 3,832,361 3,830,828] 1st M.3% g. bds 30,000,000 30,000,000 
Misc. phys. prop 963,252 994,040 | Ref.& mo. 5s 21,000,000 21 ‘000 ‘00 
Inv. in affil lst M.5% % bds 
ash icio wiw 944, 1,944,507| of Texar. & Ft. 
Bonds -___--- 2,030,915 2 1080, '915| Smith Ry... 10,000,000 10,000,000 
AOR x. io ic 18,114 6,366} K. C. & Grand- 
Advances... 1,944,098 ; $72, "798 view Ry . 
Other invest’ts. 7,790,110 771,560 Ist M.ser. A. 3,000,000 3,000,000 
Ci. isin bes ,603 ,850 5628" 294 Eq. Tr. No. 34 
Special deposits- 568,583 574,446 et eS ae 254,400 
Loans & bills rec 1 597.033 Equip. Tr.5448- ------ 756,000 
Traffic and car Texarkana Union 
serv. balances St. tr. ctfs., . 
receivable. . __ 243,667 200,966] series A____-. 285,000 285,000 
Net balance re- Equip. oblig- -- 828,800 i m««««.- 
ceivable from Traffic & car ser- 
agts. & conduc 122,675 169,435] vice bals. pay. 318,346 398,807 
Mise. accts. rec. 463,209 821,371 | Audited accts. & 
Materials &supp 1,429,717 1,572,618 wages pay’le- 925,629 1,384,377 
Int. & divs. rec. 130,702 147,134! Misc. accts. pay 13,853 25,130 
Oth. curr. assets 10,954 11,006 | Int. & divs. ma- 
Work fund adv 18,417 20,992 tured unpaid _ 568 ,582 569,445 
Other def. assets 1,406 1,181 | Ft.dt. — ry at 5,000 
Rents & ins. pre- Unmatured divs. 
Shi 58,997 56,327} int. & rents_. 664,036 773,629 
—_ on funded Other curr. liabil 132,890 191,482 
econ tee 221,721 234,237 | Other def'dliabil 595,613 603,432 
Other accounts - 209,788 280,723 | Tax liability - - - 492,62 734,346 
Acer.depr. equip 4,363,284 4,062,566 
Oth. unadj. cred "393, "711 368,038 
Add’n to prop. 
thru. inc. and 
surplus------ 562,921 553,455 
Appr. surp., but 
spec. invested 970,182 904,637 
Profit and loss 
credit balance 15,122,975 17,291,230 
Wet. scedas 141,479,582 144,402,116 Tees ose 141,479,582 144,402,116 


—V. 136, p. 1011. 





$1,027,108 
299,599 





Bangor & Aroostook RR. 


(39th Annual Report—Year Ended Dec. 31 1932.) 
Perey R. Todd, President, writes in part: 
Freight Traffic.-—The revenue recieved —y~ 3 the trognportation of freight 


during the year was $5,432,726 
pared with the previous 


Soqmese of freight traffic handled. 


, a decrease of $751,223, 
ear. The decrease was due to ie reduction in 


%, as com- 


he total number of revenue tons caried were 1,814,167, as compared 








Operating income___. $9,274,403 $12, a 390 $14,874,103 $15,568,622 
‘Other income-.--_-.-_--_-- 1,827,896 2,032,722 2,303.852 2,209,897 
Gross income- ------- $11,102,299 $14,404,112 $17,177,955 $17,778,519 
Deductions— 
Hire of freight cars (net) 1,672,621 2,154,539 2,487,722 2,783,521 
Rent for leased roads___ 1, ,640 1,134,149 1,138,915 1,139,132 
Interest and discount... 6,606,482 6.663.096 6.785.936 . »747 
Other deductions- --.-_- 880.900 1.075.048 1,037 ,852 . 
Total deductions__-_-_-_ $10,301,643 $11,026,832 $11,450,425 $11,784,678 
Net income ------__--_-- 800,660 3,377,280 ‘ ,530 : 841 
Inc. app. to sink. funds_ 187 ,428 178 ,O87 174,412 8,153 
Pref. div. appropriations _____-_ 3,627,477 4,138,572 3,264,561 
‘Common div.approp_.. = __-_--- 394.728 Fo. 8 eee <a. 
Total appropriations. $187,428 $4,200,292 $5,891,896 $3,432,715 
Dene. 554. bosnaee se 613 ,232 def$823. 012 def$i64, 366 $2,561,126 
Earns. per sh. on 395,051 
shs. com. (par $100) _- $2.03 Nil $3.58 $6.71 
BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Agssets— 3 $3 TAabdtlities— 3 $ 
Road & equip.244,017,875 242,743,629|Common stock. 39,505,100 39,505,100 
‘bImpts.on leased Preferred stock. 3,149,800 ,149,800 
railway prop. 16,475,906 16,084,613/ 1st pref. stock... 38, ‘817, 900 38,817,900 
‘Sinking funds.. 4,092,707 3,905,217| Prior pref. stock 23, "138. "500 23,138,500 
Deposit in lieu of Prem.oncom.stk 4,227, "040 4,227,040 
mtged. prop- Funded debt ___149'482'928 134,009,383 
erty sold____. 26,661 35,087 | Loans & bills pay 11,615,238 2,500, 
Mise. phys. prop 1,340,92 1,363,521 | Traffic & car ser- 
Inv. in affil.cos. 5,163,876 4,235,715 vice bal. pay. 1,679,670 2,007,382 
Other invest’ts. 2,331,167 2,400,784] Audited accts. & 
_» venbebeeiiers 6,653,725 2,010,926 wages payable 2,012,403 2,763,239 
Cash in transit, Misc. accts. pay. 375,508 269,913 
agents’ remit 231,255 323,189} Int. mat’d unpd. 486,914 487,080 
Time drafts and Divs.mat. unpd. 15,558 419,266 
a) Se 110,000 | Funded debt ma- 
Special deposits _ 197,448 423,379| tured unpaid_ 2,300 2,800 
Loans & bills rec. 4,700 4,700 | Unmatured i 
Traffic and car accrued. ___-- 1,421,281 1,461,805 
serv. bals. rec. 305,635 358,206 | Unmatured rents 
Net bal. rec. fr. accrued. ____- 184,854 184,854 
agts. & cond_ 530,957 562,717|Due to leased 
Mise. accts.rec. 1,776,457 2,538,517] road at expira- 
Mat’ lé& supplies 5, ,308 4,610,033] tion of leases_ 209 ,989 209 ,989 
‘Int. & divs. rec. 76,144 5,869 | Other def’d liab. 357,492 594,514 
Work fund. adv. 4,954 6,024 | Tax liability___- 725,351 684,159 
Insur. and other Prem. on fd. dt. 4,917 6,323 
 * Se 35,000 35,000} Ins. & cas.res._. 1,220,236 1,217,035 
-Oth. def’d assets 812,679 741,337 | Accr.depr.(road) ,990 48 ,990 
Ins. prem. paid Accr. depr.(eq’t) 22,533,061 20,987,593 
in advance --- 37,248 64,969] Accrued deprec. 
Disc. on funded (misc. physical 
pS EN 3,515,545 3,655,003] property) -_--- 576,704 532,315 
Oth. unadj.deb. 2,926,928 3,821,836] Oth.unadj.cred- 268 ,344 254,324 
Secur. issued or Add’ns to prop. 
assumed, un- through inc., 
pledged-.--.-- 526,500 703,500} since June 
Secur. issued or SS ota sann 914,931 4,393 647 
assumed pledg 19,295,000 = -..-.- Fund.debt ret’d 
thr.inc.&sur. 1,929,000 1,929,000 
Sk. fd. reserves. 4,214,675 4,027,247 
Profit and loss.. c6,606,915 2,994,575 
2: 315,725,600 290,823,774| Total_..-.--- 315,725,600 290,823,774 





a Includes $17,177,801 representing equipment acquired under equip- 
ment trust agreement but does not include ovement acquired from leased 
roads at inception of leases, appraised at $1,585,001. b Does not include 
Sa eye on property of affiliated om anies nor on leased roads when 

eases provide for current settlement. he increase in surplus was due 
principally to an aepeemnens of $3,483 942 on account of equipment trust 
nstallments charged to income ne prior to eo a 1925 since financed from 
sale of prior preference stock. 136, p. 


with 2,074,258 tons the previous year. The number of tons of ane 
freight carried one mile ae 240,968.177, as compared with 26 
tons the muantons year. The freight revenue per ton per mile L . P08 Osa5S" 
as compared with $ 00291 the previous pone 

pomenee traffic for tthe 
as com 


Passenger Traffic.—The revenue received from 
year was $224,032, a decrease of $165,024, or 42.4%, 4%, pared wi 
decrease was wholly due to the ‘continued depression 
use of private authomobiles 


ae NA ey year. The 
an 
The total number of passengers > cnnted was 119,777, as com 


pared wi 
224,841 last year. Passengers carried one mile were 5, 770,459, as —— 
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356,367 the previous y Per passenger per mile was 
;. "a8 compared with ¥.04108 the previous year =a 

Operating Expenses .—Total Wr expenses for gt were 
926 ,588 compared with $4,899,629 last year, oSopeans af $973 

or 19 8%. or approximately the same amount as the decrease i calleay 

opers revenues. 

M. nn Equipment .— maintenance of 
equipesens for the year was $1, 110" 1986 a Soavense | $210'899, or 15.9%, 

pared with the 


as com ous year. 
The American Railway Association is that a railroad in first 
dass shape sheuld not have more than 18% of its locomotives gong ae | 
ond sa} more ee 8 ot i t equi ee a 


the year we had only 2.4% of 


ves req repairs and 
only 3. 3. 6%, of freight Gaulounent 3 owned uiring " this in spite of 
the red expenditure for maintenance of equipment, which was t 
about Sone ae there at de d traffic our equipment was not to 


the usual extent, many locomotives and freight cars having been stored in 
good condition for lon periods, and also from the fact that on account of 
this we were able to do with many less employees in the mechanical de- 
partment, and those remaining were working at a reduced ony of pay. 
faintenance of Way and Structures.—Total expenditure maintenance 

of way and structures for the year was $996,875, a eee “Of $398,621, or 
28.5%, as compared with last year. 

Increased Freight Rates.—The increased emergency rates 
5.3.2. + tem Hoy effective Jan. 4 1932 amounted to 
year. 


ted by the 


79,416 for the 

Reductions in Salaries and Wages.—A 10% reduction in salaries and w waee 
of all officers and employees, which went into effect on Feb. 1 1932, 

one or two exceptions as to the effective dates, amounted to $216,056 for 

Se ear and while the agreements originally made with the cers and 

yees qnvared only one tad it has now been arranged whereby the 

10: % reduction will continue in effect until Oct. 31 1933, vor all classes of 


employees. 
TRAFFIC STATISTICS CALENDAR YEARS. 
1932. 1931. 1939. 1929. 

Tons revenue freight... 1,814, 17 2,074,258 2,552,711 2. ‘seh 389 
Ton miles, rev. freight_ “240. 968,177 269,946.104 326.765.300 315.323.581 
Passen carried... - 22, 468 
Pass miles—revenue.... 5.770.459 9.356.367 13,291,174 13,655.916 
Freight revenue. __.-_-- $5.432.726 $6.183.950 $7.442'917 $7,073,357 
Passenger revenue.___- $224'032 ~ $389:056  $553:018 $580,068 
Av. frt. rev. p.m. road_ $8:851 $10,075 $12,124 $11,524 


Our usual comparative income statement for the year 
ended Dec. 31 1932 was published in V. 136, p. 2232. 


BALANCE SHEET DECEMBER 31. 











1932. 1931. 1932. 1931 
Assets— $ $ TAabdilittes— $ $ 
Inv. in road & eq..35,041,971 35,058,964 | Preferred stock... 3,480,000 3,480.000 
Deposits in lieu of Common stock... 7,089,600 7,089,600 
mtgd. prop.sold -....- 4,552|Prem.oncap.stk. 653,882 653,882 
Mise. phys. prop._. 150,314 150,469 | Funded debt. ____ 17,356,000 17,424,000 
Inv. inaffil.cos... 592,399 517,500 | Traffic & car serv. 
Other investments 102,188 -_-.--- bals. payable. __ 60,342 71,285 
3 _ eS aa 255,761 154,150 | Accts. & wages ,690 328,187 
Speical deposits... 350,802 405,453 | Misc. acets. pay __ 8,141 10,101 
Loans & bills rec. _ 49,370 39,088 |Int.mat’d unpaid. 218,225 219,895 
Traffic & car serv. Divs. mat’d unp’d 132,577 185,558 
bals. receivable. 221,484 269,006 | Unmat. int. accr’d 111,367 112,021 
Net bal. rec. from Other curr. liabil__ 9,171 ,239 
agents & cond'rs 49,700 32,834 | Deffered liabilities 294 ,309 
Misc. accts. receiv. 51,554 67 996 | Tax lability ___-_- 105, 374 82,500 
Mat’ls. & supplies. 886,757 969,386 | Prem. on fund. dt_ 748 1,069 
Int. rec. accrued. 1,239 122} Acer. depr. equip. 2,965,344 2,710,389 
Other curr. assets_ 1,681 2,181 | Other unadj. cred _ 38,769 57,525 
Working fund adv 384 | Add’ns to property 
Other def’d assets_ 15,879 18,698| throughsurplus. 379,368 378,527 
Unadjusted debits 126,751 146,508 | Profit and loss_... 5,155,641 5,018,204 
Wiviwesanua 37,898,261 37,837,292] Total......-.-.- 37,898,261 37,837,292 


—V. 136, p. 2232. 


New York, New Haven & Hartford RR. 
(61st Annual Report—Year Ended Dec. 31 1932) 


Edward G. Buckland, Chairman, and John J. Pelley, 
—— state in part: 


2 aperetion resulted in a deficit in net income of $393 p47, a@ decrease 
of O° 572.916 as compere with 1931. This deficit is befor tees 
on separately operated p' ies which amounted to $962.1 it 

The cautimealien thetenel out the year 1932 of the severest decline in 
business ever experienced by co pony resulted in a volume of traffic durin 
the past year less than one-half of the capacity of company’s plant a 

uipment. Revenue ton miles of 1932 were the lowest of all years since 
1 . Passengers carried one mile were the lowest since 1 

Operating revenues totaled $74,973.252, a decrease of $25 387, £3. or 
25.3%, under the previous year. This decrease is divi ows: 
frei he revenue $13,329, 149, or 24.6%: pemmeager rex revenue o39. 616, os or 
zi: express revenue $1,024,295, or 38.5%, and all other revenue 

88. 275. or 15.5%. 


' Opera ting expenses were reduced consistent with the low traffic volume 
and — service requirements. ‘Total operating expenses were $52,985,- 
, & decrease of $16,128 516. or 23.3%, under the vious year. This 
decrease is divided as ieee maintenance of way $4,647, 137. or 33.3%; 
maintenance of and all ether $3 253.043, or 23.3%; transportation $7,220,- 
oso, 1,667. a3 %, all ether, consisting of traffic, general and miscellaneous, 
or 6 
he ratio of oaier mses to revenues was 70.67% for the year 
1988 as compared pe 68.89 89% 1% tor me ress 1931. 

The physical property of company has nm maintained consistent with 
the low volume Mt traffic handled during the past year. With any appre- 
doe | return of traffic volume, it will be necessary to increase the cost of 
maintenance 

Notwithstanding the greatly reduced volume of traffic, gross ton miles 

per train hour, the unit of performance which considers both train load 
oa average speed, decreased only 1 oP under the 1931 record, which was 
the highest ever made. The speed of freight car movement upon 
ear uirements for 1932 business. or exclusive of serviceable cars stored 
was 26.0 miles per day, better than any previous year except 1931, which 
was the record year. 

Due to the decline in passenger travel, er train service, measured 
in train miles, was reduced approximately 20% during the year. The 
= of passenger trains operated on time was ‘higher than for any prior 


y 

Changes during the year in the road and equipment investment account, 
including leased lines, were as follows: Expenditures and char 2 St 231, 
724.58, less retirements $793,573.74; net increased of $438,1 

Long-term debt decreased 1,886,500 during the year. 

Total loans and bills a=W at the close of the year were $17,875,000, 
an increase of $4,875,000 over the previous year. The increased borrow- 
ings were necessary to meet maturities and’ sinkin vane payments, to- 
gether with guarantees, spiditicas and betterments, 

No public financing why — was possible during the year. How- 
ever, on July 1 1063. under aut A granted by the I.-S. C. Commission, 
there were issued $25,516,000 Ist & ref. mtge. 6% gold bonds, series of 1932, 
oe = tee Me 1972. for a 1 = i fing as 9 t ooh ye a b 

ompany’'s sho oans were not cover 
collateral security , 


Profit and aoe balance at the end of me year was $14,011,017, a decrease 


of $3.707,.077 as compared with last 

A dividend on the preferred s “aoveias ine first quarter of 1932 
was declared on March 8 and paid on goo 1 1932. On a, | Ca enemas of pre- 
vailing business conditions and reduced directors voted to — 
continue further papapems of evens on _— erred stock until an maweved 
conditions justify such payment. is preferred dividend is ative, 
and the unpaid accumulation for the year 1932 amounts to $2,574,427. 
No divid on the common stock was paid d year. 

eens was made in last os statement to the receivership of the 

Consolidated Street Ry expected reorganization during 

182" The reorganization was completed during the past year. Company 
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and New Investment & Security Co. of their entire 
holdings of Worcester Consolidated with exception of 
ment trust maturing in 1934, held by the New Haven. 


all of the mn and some of the stock of the Worcester Con- 

competiti tuation to unregulated bus and truck 
eB. jued ‘throughout 1 and still continues. The business 
depression has phasized Uepieenets of che inch of sme a ie 
of these agencies. New or revised | for 
reasonable and m for hire by 


‘ore the 
tes. In conformity with policy 
' way pe. Se chy which we are in 
icers of company will con wee urge enactment 
of reasonable ble regulatory legialation governing the operations of these 


her co-ordisation of all forms at menpereeticn 5 ae 
> egal restrictions can be remov 


and highw 
tions, with - 4 tye of 
the most 0 aia oe transportation 

During the past year, r, in order to reduce the decline in Passenger tra 
as much as possible, your company has been enting with a 
fares for excursions, week-end trips, night travel and special parties more 


poet don than heretofore: 

Refcrence was re oe ’s statement to decision of the Court 
of Appeals of the merlot of lumbia, sustaining the contention of the 
company that the I.-S. C. Commission should nag 4 _ valuation of the 
oe York and Boston Passenger Terminal rights in its final valuation. 

During the past year, this 
decision and decided that the Co 
a specific valuation of those rights in the fina! valuation, but your com y 
is not precluded from present a proceeding inv: 

a question of rates. 
n last year’s statement, mention was made of the increase in certain 
freight rates covering specified commodities which became effective Jan. 4 
1932, to remain in ay ol Ragone RIB These increases in rates are 
pie BF known as freight prmaran. e amount included in o 
ating revenues of company for the year ended ay 31 1932 was $1,242 
The I.-8S. C. Co n on March 7 1933, authorized the conti inuation of 
these increased freigtit rates for a six months’ period, which extends the final 
date to Sept. 30 1 The Commission suggests that the railroads continue 
to turn over the of these increases in freight rates to the Railroad 
Credit Corporation in order that they may be loaned, insofar as ie, 
to prevent default by railroad companies in their fixed o ns. 


OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS. 


1932. roy" 1930. 1929. 
Tons of rev. freight car’s. 16,807,763 22,364,509 25,693,079 30,278,069 
do carried one mile__2,178,265,714 2,937,948,479 3,369,079,725 3,912,924,622 


Tons of rev. freight car’d 





1 mile per mile of road. 1,043,225 1,392,595 1,573,590 1,824,274 
Aver. no. of tons of rev. 
freight per train mile_-_ 536 596 651 634 
Av. no. of tons all freight 
per train mile_....... 589 651 712 691 
x Total freight revenue._ $41,383,338 $54,766,151 $63,322,068 $76,499,004 
Aver. amount rec. for each 
ton of freight ....-..-. $2.462 $2.449 $ 2.465 $2.527 
AV. rev. per ton per mile. 1.900 cts. 1.880 cts. 1.880 cts. 1.955 cts. 
Av. rev. per mile of road_ $20,186 $26,440 $30,147 $36,375 
No. of — revenue 
passeng' carried... 888,715 1,257,753 1,580,689 1,815,001 
No. of a revenue pas- 
sengers carried_....... 7,809,530 10,961,077 14,040,760 16,128,653 
No. of commutation pas- 
sengers carried__....-. 24,603,737 29,477,704 33,486,018 36,462,320 
Total no. of rev. pass. 
WING 4 a> ce veemnee 33,301,982 41,696,534 49,107,467 54,405,974 


Total no. of rev. pass. 
Carried one mile____-- 1,034,475,478 1,293,813,519 1,517,791,164 1,662,345,572 


No. of rev. pass. car. one 

mile per mile of road__ 734,150 863,613 978,135 984,225 
Total passenger revenue. $24,809,836 $34,425,958 $42,274,947 $46,842,159 
Average amount received 

from each passenger - - 74.50 cts. 82.56 cts. 86.09 cts. 86.10 cts. 
AV. rev. per pass. per mile 2.398 cts. 2.661 cts. 2.785 cts. 2.818 cts. 
Total passenger service 

train revenue__....--- $29,469,706 $40,557,335 $49,625,321 $55,270,751 
Net operating revenue per 

revenue train mile_... 166.05 cts. 191.00 cts. 222.33 cts. 235.18 cts. 


x Includes in 1932 $408,309; in 1931 $461,973; in 1930 $464,264, and in 1929 
$454,020 revenue from milk handled on freight trains. 


Our usual comparative income statement for the year 
ended Dee. 31 1932 was published in V. 136, p. 2232. 


CONDENSED BALANCE SHEET DEC. 31. 








7. 1931. 1932. 1931. 
Assets— $ Liabilities— $ 
Road & equip-.357 930, 556 357,671,204] Preferred stock. 49,036,700 49,036,700 
Im pts. on leased Common stock. 157,118,600 157,118,600 
railway prop. 12,958,881 12,929,364| Prem.oncap.stk 12,538,037 e ’ 
Sinking funds_-_ 613,615 "583, 871] Grants in aid of 
Depos. in lieu of construction... 13,724 13,724 
mtged. prop- Mtge. bonds... 98,379,000 97,351,000 
erty sold __.- 56,207 42,784 | Debentures - - _ .124,577,250 124,577,250 
Misc. phys. prop 1,425,485 1,421,864] Equip. obiiga’ns 16,798,000 18,784,000 
Stocks pledged |109,319,567/ 5,131,133] Misc. obliga’ns. 18,495,700 19,424,200 
Unpledged - 104,185,283 ; Loans & bills pay 17,875,000 13,000,000 
Bonds pledged - 42,409,907/ 4,880,000} Traffic & car ser- 
Unpledged - - 38,714,580} vice bal. pay. 3,071,451 3,465,842 
Notes unpledged 22,273,790 22,269,600/ Audited accts. & 
Advs. unpledged 20, ory 358 18,748,601 wages payable 1,901,924 2,617,792 
CRO occa eee 11 ‘673 5,162,341} Mat’d int., divs. 
Special deposits 4 oas a7 1,693,203} & debt, incl. 
Accts. receivable 2,565,417 2,601,744| miscell. accts 
Mat'ls & suppl’s 6,329,585 7,756,784) payable... . 1,702,835 1, 728,936 
Loans & bills rec 833,571 1,110,876 | Unmatured divs. 
Interest, divs. & Is dine ts <i; ebincaimente 858,142 
rents rec’ble__ 831, 741,801 | Unmat’d interest 
Oth. curr. assets 76,487 130,624 andrents.... 2,594,068 2,635,801 
Deferred assets. 2,854,978 2,136,471)| Oth. curr. liabil_ 185,980 205, 
Unadj. debits-- 4. 967,837 5, 113, ,875| Deferred liabils. 12,831,674 13,353,602 
Unadj. credits... 11,751,539 12,083,336 
Accrued deprec_ 48,510,680 44. 194,627 
Corp. surplus: 
Add’ns to prop. 
through inc. & 
surplus -.__.. 1,794,782 1,782,450 
Sk. fd. reserves. 564,943 536,964 
P. & L. surplus. 14,011,017 17,718,095 
rand total. .593,752, — 593,025,003] Grand total. 593,752,904 593,025,003 





Vv 136, p. 2236, 2232 


Chicago Railways Co. 


(Annual Report —Year Ended Jan. 31 1933.) 
INCOME ACCT.—YEARS END. JAN. 31—CHICAGO SURFACE LINES. 





1932-33. 1931-32. 1930-31. 1929-30 
Gross earnings --------- $44,421,102 $51,196,142 $56,737,090 $62,717,868 
Operating expenses - - - - - 37,726,934 42,943,893 47,325,943 49,250,703 
Residue er ts - idee $6,694,168 $8. 283 3% $9. 411,147 $13,467,165 
Chicago Rys. 016, 51.349 5.646.688 8.080.299 


Chicago Mine db%). 2°677; 3300000 3.764:459 8 1980'R66 
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INCOME ACCOUNT CHICAGO RYS.—YEARS ENDED JAN. 31. 




















1932-33. 1931-32. 1930-31. 1929-30. 
Chicago Rys. (60%) -__-- Bie 00 $4,951,349 .646,.688 
Joint account expenses __ sn 206.004 171,447 119,034 ate tt +1 
Balance__...._____. 4 :779,903 527 | d 
Ded tnt. yi ge $3,810,497 $4 $5,527,654 $7,905,834 
AES sree 4,838,171 4,831,790 4,762,720 4,745,894 
et income_______- def$1,027.675 def$51.888 934 $3,159, 
tae fs pl Wy lr 1:449 a ee eee 
Se Bi heya apg def$1 029. 123 d 054 64.934 159, 
gece fascias Ue “ee Te 
7 interest, ay - 1,531 129.401 268.763 ‘353.994 
Gross income.._..._- $3.920.579 $4,907,137 $5,375.703 $6,521,862 
*Interest accrued_._.__ 921 4 489 4 ‘ 568, 
Fed. inc. tax on int. coup <7 100 200-700 ee 200 . °83 000 
Corp. expend. & adjust. 84/681 180,830 384,804 305,988 
Net inc. for int.. &e_.defs421, 122 $431,118 $572,641 584,109 
surplus... 10,661,019 10,229,901 9.657.260 % 8.073.151 
Total pro.& loss surp.$10.239,897 pear linge $10,229,901 $9,657,260 


* All bonds secured by the company’s four 
the same rate after as before maturity. This | item of “interest accrued on 
bonded debt’’ covers interest which accrued from Feb. 1 yd to Feb. 1 
1933, on all outstan a ey secured by all the mort 
decree of the U. ct Court, entered July 1 

has been or can be made on any of the bonds aon, neal 
or the adjustment m un 


the — Bh ny 
cane accrued interest of nds shal] 


e he first mortgage bo: 
pera gcap caper od SHEET AS AT JAN. 31 (CHICAGO RYS. CO.) 


dg principal of 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— Ss $ 

—. equipm Capital stock __. 100,000 100,000 

Seon. hes: 888, - 103,113, ro Funded debt... 83,503,297 86,286,097 

Treasury securs 672] Acets. payable. 53,660 96,219 

and Interest & taxes 

ae “ors -.- 2,743,449 4,774,673] accrued .___. 12,193,728 11,274,775 

Renewal and d bReserves _._.. 11,622,532 11,370,402 

precia’n ang 11,622,108 11,363,562] Deferred credit. c1,083,177 = --.-.- 

. renewal & Surplus........ 10,239,896 10,661,019 
equipm’t a 20,128 2,436 
Accts, receivable 358, "479 509,930 
Items in susp’se 79 "432 23,610 
Deferred assets. c1,083,177 | -....- 

Total... _. 118,796,290 119,788,462} Total....__- 118,796, oe 119,788,462 





a Certified _ Wheaaion or city purchase price $96,601.08 1933 and 
fee aratte 1932. b For renewals depreciation, seas: 108 in 
and $11,366,424 in 1932: for special renewals and equipment, $423 


eq 
Ss Ry Us agg = So en 
Elgin Joliet & Eastern Ry. 
(Annual Report—Year Ended Dec. 31 1932.) 
RESULTS FOR CALENDAR YEARS. 

















1932 1931. 1930. 1929. 
Sperning ovemus----- (04 tss Snug SS a8 S30 82 49 
a --«--—+ ad , , , 

Tax WB. co ceenee 1,195,154 ‘1'304'851 1,357,450 1,484,972 
ting income- ---_def$604 534 $714,260 $4,876,691 $7,831,235 
Equipment rents ------- __ 410 467 722.386 1.861.441 2.378.407 
Net railway inc__-_def$1,015,001  def$8,126 $3,015,250 $5,452,828 
Other income---------- 136.958 211,952 310,265 409 264 
Gross income------- loss$373 ,043 $203,826 $3,325,515 $5,862,093 
Deductions_-_-..-.-.--- 1.563.863 — 1,829,732 1.667.521 4,901,431 
Net income- -----_-- def$2 441 ,906df$1,625,905 $1,657,994 $960 ,662 
Other credits ---------- 17,526 , ° 43 882 
Previous surplus - - -- - - - 11.453.950 13.536,578 12.471.258 12,088.084 
Total res nein ome $9,029,570 $11,914,422 $14,146,162 $13,092,628 
argo ears ,000 600,000 600,000 
Other debits - ---------- 134.244 60.471 9,585 21,371 





Profit & loss surplus_. $8,895,325 $11,453,950 $13,536,578 $12,471,258 
BALANCE SHEET DEC. 31. 


1932. 1931. 1932. 1931. 
Assets— TAabilities— $ $ 

Prop. investment_31,816,786 31,767,154 | Capital stock-.._. 10,000,000 10,000,000 

oe deposit with Funded debt -..-.- 11,845,000 12,090,000 
seciea ati das 2,247 | Traffic & car serv- 
Leascholda invest. 4 000. ‘O00 4,000,000 pon due other 

Adv.toRR.Credit = = #«| companies..... 515,254 898,510 
REPRESEN 287,343 minuscule Po pone ot and 

Other investments 530,624 534,678| wagespayable.. 729,338 744,322 

Dhitaiaecncchliaibbaidel 697,780 933,211] Misc. accts. pay-. 8,941 11,617 


Special deposits... 1,815,347 4,616,736 | Matured int. accr- 

Int. coupon deposit 28,575 32,750 | Unmatured int. & 
Int. & divs. receiv. 5,434 5,434] rents accrued... 
Other curr. liabils_ 


28,575 32,750 


216,284 208 ,746 
106,367 414,557 











ice balance due Deferred liabilities 125,756 86,330 

from other co’s- 58,320 35,235 | Unadj. liabilities.. 8,062,870 7,750,680 
Net bal. due from Add’ns to property 

agents & cond'’rs 85,595 198,858} throughincome. 621,590 621,590 
Misc. accts. receiv. 161,279 148,646 | Specifically invest- 
Materials & supp. 1,161, ‘004 1,531,511 ed reserve_.._.. 55,1 55,147 
Other curr. assets. 3,794 7,246 | Profit & loss surp. 8, 895, 325 11,453,950 
Deferred assete... 311 ‘279 296,619 
Unadjusted debits 244.501 257 ,874 

, | 41,210,448 44,368,199} Total........-.- 41,210,448 44,368,199 


—V. 134, p. 3269. 


National Cash Register Co. (Maryland). 
(Annual Report — Year Ended Dec. 31 1932.) 


Consolidated net sales (after deducting papesrensions) for the year 1932 
amounted to $16,475,548, as compared with $28,870,302 for the year 1931, 


Finanvial Chronicle 
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or a decrease of 43%. This is the smallest volume of business since the 
iei6. and and compares with $41,987,324 average consolidated net 


the past ten years. 

Company's gales are largely on the instalment plan, and due to the abnor- 
mal number of uring repossession of cash | 
eee ee - feachod the total of 6147 357. nf 


spice roan w coony og 
oseas of Se t com: any and its eu subsidiaries for toc camrenaaeeiiele 31 


1932 resul in a co: 1 of $3 99 before spe- 
$759,000 and” $550,000,. respective ta ee and yee ee ay expense 


after charging operations with several extraordinary 


uaene Ghareiive of w oy tine 
gross fe py canceled and repossessions. 736 
2} Sharging Difference s between p inventories at a normal man = ~ cote 
(3) Inventories written off and 4 oyerhead.----- 374, 
hla y may pete Subsidia A ies and Branches ne Od Sy ve 
men ‘oreign com: branches amoun ,050, 
serve to eliminate aif’ reserve of $3,150,000, for co Seas ot oe 


all inter-company pro’ Property accounts of sree 
mw My mpanies and branches Ts wane . 8. dollar costs | 

depreciation and all mi items at rates of By 

Reserves contingencies as shown 0: 

and 0 — ther assets $636,015 Aon deducting $2.2 "556.372 applied directly to cueeean 

eign Operat ations.—At the ie present time foreign operations are restricted 

ie the exchange situation, and by trade substantial in various countries, 

tabs ig ay instituted = Soearess for the tial ———— a 

ae db: “forelan I ecm 


program has 
‘oreign countries un 
come somewhat clarified. Shipments have bee Co ons have 


curtailed where pa: 7] 
can not be made in U.S. currency. The net shipments to forei 
subsidiaries during the year amounted to $1,165,297. he cash remit 4 


i, these subsidiaries during th od was $3, 149,361. 


The 
cash balances in foreign countries on Bh 1932, taken at rates of ex- 
were equal to $1 372, 


en 

Changes in Capital ‘Structure.—At as meeting held on Dec. 15 1932 
the epproval of the stockhold: ides Susp cortaln changes in the 4. 
structure which had been ed by directors. As a result of such 
approval, shares of the company's common ¥ stock are now exchanged 
for a new class of common C stock. Upon completion of su —s 
the company’s capital re Se iw A be greatiy simplified a resulé 
of such approval, there was created a capital surplus, and the earned surplus 
account was change from a deficit te acredit. This latter change will per- 
mit the resumption of dividends when justified by earnings. 


INCOME ACCOUNT YEARS ENDED DEC. 31. 
1932. 1931. 1930. 1929, 
Sales (incl. Seales on 


and branch een 816, 475,548 $28,870,302 $45,380,767 $57,607,181 











sources........- a 2,547,424 2,040,563 5,486.632 10,927, 
pisvilene for deprec.. "988.934 1.030,083 1,283,824 1,515 
Profits from oper. -_loss 536,358 1,010,479 $4,202,807 $9,412.44 
Miscellaneous Bs otal -. 250,437 . 40,047 16,476 33103 
Wee. ee nee loss $3, 255 921 $1,050,527 $4,219,284 $9,643,904 
Prov. for Federal taxes_. 113,344 226,187 634,453 9 83 308 
Net profit for year_loss $3,399,265 $824,339 $3,584,830 $8,339,640 


Dividends declared: 
On common A stock. 
On common B stock... 
Provision for liquidation 








of inventory......... TER ROO  ...- badeas ©  témeee 8 Capes 
Prov. for collec’n exps--. SER B00 5. esd ew. Sie eee 

a a aga 499,265 $378,070 def$585.170 $1,979. 
ete pk eee ee 255 3,273,314 374948 
Special credit. ————~>-=- a6'920'842 Dr2'003.970 ee  eecen 
ee Dr39,889 Dr4,081,267 
$1,022,355 $2,648,255 $3,273,314 


Surplus at Dec. 31--.. $3,443,932 
Se ore tne pan) 1,428,000 1,190,000 1,190,000 
Cee ae ae. 5a: ee | 


1,190,000 


1,828,000 1.600.000 1,590,000 1, 000 
Earnings per share--_-.-.-. $2.25 a 5 


a Credit arising from eater to ot het... sat certain charges formerly 
deducted from earned surplus 


PRs ory be nvtiee Account at Dec. 31 1932. 

Capital surplus crea reduction of stated value of capital 

stock from $42,213,335 10 $234,420.000.. .. cn ncccwcccceces<s $17,793,335 
Deduct: Charge to capital surplus to restore to earned surplus 








certain amounts formerly deducted therefrom. .-.-.--------- 6,920,842 
Other charges ....--.---------------------------------- 5,566,254 
Capital surplus per balance sheet, Dec. 31 1932------------ $5,306,240 
COMPARATIVE BALANCE SHEET DEC. 31. 
1932. 1931. « 1931. 
ets— $ $ LAabilities— 
use buildings & Capital stock. ..d24,420, — 
equipment - - --- c8,759,986b10,926,055 | Earned surplus... 3, "443,932 
Patents and good- Capital surplus. .- 5, aoe BARE 
WH, GO. cccuacd 1 1| Reserves__..-.--- 36,015 2,411,146 
Short term market Accts. pay., &c_-- 983/049 3 
securities _..--- SS a a Pur. money oblig. -.---. 2,613,595 
Investments ..--- 8,037,466 12,267,393; Agents’ bal., &c-. 660,478 1, 51, 
CR ce cnn kin 4,138,634 3,862,206) Tax reserves_..-- 281,679 bye 4 
Accts. receiv., &c. 7, ‘012, 791 i 018. 225| Customers’ depos. 129,387 125,63: 
Inventories -...-- 6, ,850 2,284 
Agts.’ bal. & misc. "902.270 2. sei ‘603 
Prepayments -.-.-- 175,781 134, "000 
WE. womaed 35,860,780 50,211,767! Total -..------ 35,860,780 50,211,767 





esented by 1, 100,000 sharps oummmon & piock andl 200.20) chases 
ati’ B stock (no P par valae) as Epctudes tools, machinery and rae 
ment acquired from Remington Co., amounting ba $1. 
ec After depreciation of 30° “69, ¥ d Rez epented By I 
no par common A shares, 400, no par common B shares a Pe iy 28-000 
par O shares.—V. 136, D. 1898. 
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STEAM RAILROADS. 


Rates of Haré Coal Reduced by I.-S. C. Commission.—Tariffs of railroads 
e principal anthracite producing regions of northeastern Penn- 


sy a reduci ly the present rate bases on all ed sizes of 
anthracite coal ennsylvania to central territory e effective 
= # when the = 8. os ommission refused to suspend such tariffs— 


ening Post’’ April 1, oes 
bi vreighe ‘ars. ~ Riass I railroads on Feb. 28 had 649,630 surplus 
freight cars in good repair and immediately “available for service, the Car 
cavers Division of the American Raney Aeseateten announced. This 
was a reduction of 20,598 wy Compared w th Feb. 14, at which time there 


.228 surplus 
bg tenet oy 28 totaled 205,925, a decrease of 8,915 cars 
below the Ft ee period, while ius box cars totaled 367,987, a vo 


crease of 10 258 cars compared with Feb. 14. 


Reports also showed 32,297 surplus stock cars, a decrease of 274 com- 
pared with Feb. 14, while surplus refrigerator cars totaled 14,497, a decrease 
of 677 for the same period. 

Matters Covered in the ‘‘Chronicle’” of April 1.—New York Central, 
Denver & Rio Grande Western and Texas & Pacific Roads to receive 
additional loans from Reconstruction Finance O t Ameo A Denied 
Southern New York Ry., Inc.—Southern Pacific, Wabash and Ann Arbor 
apply for loans, p. 2167. 


Akron Canton & Youngstown Ry.—Reconstruction 
Finance Corporation Loan Denied.— 


The 1.-8S. C. Commission, March 30, denied the company's application 
for snysoval of a loan of $325, 000 from the Reconstruction Finance 
poration. 








2416 
” Seeks Trustees Under New Bankrup 
n 


Law.— 

on April 4 filed a petition ‘ederal Court at Cleveland 
Getuett ana" ts Xe St leased line, the Northern Ohio Ry. to take 
advantage of the new Federal bankruptcy act. The petition was —. 
by Federal Ju John Paul Jones who will await word from the I1.-S. C. 
Commissio 


n ore a ti trustees. 
The entire line is 171 miles long, of which the Northern Ohio accounts for 
152 miles. Interest of $62,500 was due on the latter company’s 


bonds 
ril 1 and was not paid, the Reconstruction Finance Corporation refusing 
po ape Chem the necessary money. This was due on a $2,500,000 first 
mortgage issue, the only bonds outstanding. Both the interest and principal 
of these bonds are guaranteed jointly by the Akron Canton & Youngstown 
and the Lake Erie & Western RR., a subsidiary of Nickel Plate. 
fi Interest totaling $99,500 was also due on the n 6s series A, of which 
there are $750,000 se and the 5s series B of which there are 
$2,800,000 outstanding.—V. 136, p. 838. 


Alleghany Corp.—Terminal Shares Redemption Releases 
$1,171,000 Cash for Bonds of Corporation. — 


Cash amounting to $1,171,000 has been received by trustees of the 
Alleghany Corp. bonds by the retirement of notes of Terminal Shares, Inc., 
held as c >Hateral. 

Cash received for the 5s of 1950 amounts to $685,000; for the 5s of 1944, 
$334 000; and for the 5s of 1949, $152,000. These sums are in proportion 
to the totel of $15,416,000 Terminal Shares notes held for each of the 
Alleghany issues. 

The Missouri Pacific has been paying $400,000 quarterly to Terminal 
Shares, which in turn used as much as was necessary for payment of interest 
on its obligations and held the balance for retirement of principal. The 
trustee for Terminal Shares now has released the acoutaaineed balance 
for that purpose.—V. 136, p. 1010. 


Ann Arbor RR.—/nterest Not Paid.— 
Fae due April 1 1933 on the lst mtge. gold 4% bonds, due 1995 was 
n . 
Bee: also Wabash Ry. below.—V. 136, p. 2235. 


Atchison Topeka & Santa Fe Ry.—Abandonment, 
Operation, &¢.— 


‘The 1.-8. C. Commission on March 27 issued a certificate (1) permitting 
the company and the Western Pacific RR. to abandon operation in Ye meee 
service of that portion of its railroad extending southerly from Richmond 
depot to its pier at Ferry Point, on the eastern shore of San Francisco Bay, 
2.1 miles; (b) to abandon operation of its ferry facilities across San Fr: 
Bay between Ferry Point and San Francisco, 7.7 miles; (c) to o te under 

e rights in passenger service over certain tra of the Southern 
Pacific, extending southwesterly from a connection therewith at a point in 
Oakland known as the 16th St. interlocking tower to the end ot the tracks 
onjthe Southern Pacific’s Oakland pier, approximetty 2.3 miles; and (d) 
too te in mger service across San Fra Bay; between Oakland 

joint use of the Southern Pacific's 


er 3. 
aa facilities. and (2) authorizing the Western Pacific RR. to construct a 
certain connecting track 512 feet long.—V. 135, p. 3853. 


' Atlantic Coast Line RR.—Bonds Authorized. — 
The 1.-S. C. Commission on March 30 authorized the company to procure 
authentication and delivery of not exceeding $742,000 of series A 4%% 


general unified mortgage 50-year gold bonds in reimbursement for capital 
expenditures.—V. 135, p. 2826. 


Baltimore & Ohio RR.—Fare Cut Denied.— 

The I.-8. C. Commission on April 5 refused to permit the company to 
reduce passneger fares on the pes = of its system which is competitive 
with the Louisville & Nashville, which latter road has already reduced 
these charges to two cents a mile. 

The B. & O. would have reduced fare between St. Louis, Mo., and 
Louisville, Ky., between Cincinnati, O. and St. Louis and also between 
Cincinnati and Louisville—V. 136, p. 1881. 


Central of Georgia Ry.—Jnterest Not Paid.— 


The interest due April 1 1933 on the refunding and general mort e 
514 % bonds, series B and series C, due 1959, was not paid.—V. 136, p. 1716. 


Chicago & North Western Ry.—85% of Bonds Deposited 
—Time Extended to April 15. — 


The company announ Ane 3, that it would extend until April 15 the 
cepetvanity for holders of its 5% debentures of 1933 to assent to its partial 
cash refunding plan for meeting them when they mature on May 1. More 
than 85% of the holders of the $36,355,000 have thus far accepted the plan, 
but Fred W. Sargent, President of the company, states that substantially 
all must assent to make it effective. 

Under date of Feb. 20 1933, the company made an offer to pay 50% of 
the face amount of the debentures, with accrued interest, in fim 4 A and to 
deliver, in respect of the remaining 50%, a like face amount of 5% general 
mortgage gold bonds due Nov. 1 1987. 


Denies Rumor of Plan for Receiver. — 

A report that the company was about to petition for a trustee under the 
recent amendment to the bankruptcy law was denied in a statement issued 
April 5 by Samuel H. Cady, Vice-President, who said: 

“The North Western does not contemplate receivership action under the 
new Bankruptcy Act to-day, to-morrow or at any other time. I understand 
that a large block of our stock was sold on the New York Stock Exchange and 
that the false receivership rumor spread soon afterward. 

‘‘Another rumor that we are not to receive an expected R. F. C. loan is 


equally false. We have a loan of $8,000,000 from the R. F. C. that we are 
going to draw down as needed.”’ 


. Pres. Sargent denied report that the road contemplates 
Engugeulsenon, saying: 

‘We are a very gry hm ef capitalized railroad. There is nothing to 
scale down. With any reasonable increase in business we would have no 
trouble in earning our fixed charges. We have done it for 75 years and we 
will again just as soon as we get out of the midst of this depression. If you 
take the bonds in the hands of the poe and divide them by the system's 
mileage you get a low rate per mile for funded debt. We have a valuation. 
from the I.-S. C. Commission largely in excess of our total capitalization”’ 


Stock Exchange to Sift Stock Selling. — 

As a result of sharp declines on Wednesday in stock and bond issues of the 
company, the Committee on Business Conduct of the New York Stock 
Exc e n April 6, an investigation into all transactions in these issues. 
No explanation was issued by the Exchange, but it was assumed in Wall 
wrens that the committee was seeking evidence of a bear raid on the se- 
curities. 

The message sent to members was signed by Ashbel Green, Secretary 
of the Exchange. It said: 
m‘‘The Committee on Business Conduct directs me to request that you 
furnish it by noon, Monday, y 10 1933, with a list of all transactions 
made by you on Wednesday, April 5 1933 (trade date) in the followin 
securities of the Chicago & Northwestern Ry., giving the volume an 
prices, the names of the members or firms with whom the transactions were 
made, and the customers for whom you acted: 

General 4% bonds, due 1987. 

General 4% bonds, due 1987, stamped. 

General 5% bonds, due 1987, stamped. 

Debenture sinking fund 5% bonds, due 1933. 

Debenture sinking fund 5% bonds, due 1933, stam a 
. Secured gold 634% bonds, due 1936, 1st & ref. gold 6% bonds, due May 1 


t & ref. gold 44%4% bonds, due May 1 2037. 

. First & ref. gold 414% series C, bonds, due er 2037. 
Convertible gold 434%, series A, bonds, due 1949. 
Common stock. 

7% non-cum, pref. stock. 


“The committee also requests you to send to it at the same time all 
telegraphic communications dealing with the affairs of this company or 
ite securities other than specific ers sent or received by you on April 5 


ato note that this request calls for a reply from each member of the 
Exchange to whom it is sent regardless of whether or not he has any infor- 
mation to submit.’’—V. 136, p. 1716, 1502. 
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Denver & Rio Grande Western RR.—Bonds Authorized 


issue $1,299,000 of ref. & impt. mtge. gold bonds, 
and repledged from time to time to and incl. Dec. 31 1934, as collateral 
security for any note or notes which it may issue within the limitations 
of section 20a(9) of the Inter-State Commerce Act. 

Authority was also granted to the Rio Grande Junction Ry. to issue 
$188,000 of its ref. mtge 50-year gold bonds, series A, to be delivered 
to the Denver & Rio Grande Western RR. in payment for advances for 
capital purposes.—V. 136, p. 2235. 


Galveston Houston & Henderson RR.—Non-Payment 
of Principal.— 

The interest due April 1 1933, is being 
1933 of the first mortgage 5% gold bon 


Issuance of Bonds Authorised.— ate ay ‘ail 

The I.-S. C. Commission on Mar au e company 
ssue $1,061,000 Ist lien & ref. gold mortgage bonds, series A, to be offered 
at par to holders of first mortgage 5% gold bonds, maturing April 1 1933 
in part payment of such bonds, and (2) in addition thereto to procure the 
authentication and deliv of $1,591,500 of 1st lien & ref. gold marteeee 
bonds, series A, $1,061, thereof in respect of the retirement of said firs 
mortgage and 0,500 thereof in reimbursement of the applicant’s 
treasury for additions and betterments. Compare also V. 136, Pp. 2235. 


Great Northern Ry.—95% of Bondholders Assent to Plan. 

With assents received from about 95% of the holders of its 1st & ref. 
bonds to the amendment of the indenture, the company hopes to announce 
ee os oo A its Pome mab 5 ny nee ng the St. Paul Minneapolis & 
Manito ’ nds ma uly 1. 

President Ww. P. Kenney announced Apr. 5 that as of Apr. 4 94.7% of 
the Ist & ref. bonds had a ved the liminary step in the plan. 

“This is unusually grat .”’ he said, ‘‘because it indicates a knowledge 
on the part of the owners, not only of what we are t to bring about, 
but that this is the only practical way to do it.’’—V. 136, p. 2064 


IHinois Central RR.—Earnings for Calendar Years,— 
(Including Yazoo& Mississippi Valley RR.) 


d but the princi due April 1 
is not being — 

















/~ = a 
Railway operating revenues______________-__---- 89,305,278 116,788,194 
Railway operating expenses___________--------- 66,504,097 94, 654 
Net revenue from railway operations__-__-_-_- _.. 22,801,182 21,990,540 
I inc oe ak altesh doe sone ene a- 7,766,951 7 A82,148 
Uncollectible railway revenues -_-----___--_----- 39,893 55,132 
Railway operating income----_____-_..------- 14,994,337 14,453,261 
—— ee Es = ie ena esons 2,491,182 2,733,225 
Joint facility rent—net credit ----..___...__---- 75,399 127,382 
Net railway operating income---________-_-_-- 12,578,554 11,847,418 
Non operating. income... 2. oe ee eee woe e ewe 1,086,901 2,597,308 
NE i ce uetksindne o Bitatn apie eae _..- 14,465,455 14,444,726 
Deductions from gross income_- --_-----_____---- 18,012,030 18,026,838 
Balances; detects... .-..~..-- Sela eile a iB i 3.546.574 3,582,112 


—V. 136, p. 2235. 


International Rys. of Central America.—Pays Off 
$1,800,000 Note Issue with New Notes and Cash.— 


The company, it is announced paid $1,800,000 principal amount of one- 
year 6% notes due April 1 1933 by issuing in exchange therefor $1,600,000 
ipal amount of new one-year 6% notes due April 1 1934, and by px 
the balance in cash. Except for these new notes, the company has no ob 
tions maturing before 1936.—V. 134, p. 3475. 


Lehigh & New England RR.—Balance Sheet Dec. 31.— 








1932. 1931. 1932. 1931. 
Assets— s 3 Liabtlities— $ $ 
Inv. inrd. & equip.20,700,980 20,684,956 | Capital stock - -___ 6,800,000 6,800,000 
Misc. phys. prop-- 35,185 39,406 | Funded debt. -___- 8,194,000 8,297,000 
Inv. in affil. cos.— Loans & bills pay -____-- ’ 
I cs koe we ak 25,101 25,101 | Traffic & car-serv. 
SS 50,000 50,000 balances pay... 130,748 119,055 
Advances -____-- 283,983 186,514 | Audited accts. & 
Other investments 113,675 113,675 wages payable_. 257,634 256,625 
GRR cin oc ckewns 271,229 329,279 | Mise. acets. pay -_ ,293 1,701 
Special deposits- - - 49,637 72,441 | Int. matured unpd. 176,300 176,450 
Traffic & car serv. Unmat.int accrued 9,529 10,389 
balances receiv. 177,956 187,943 | Oth. current liabil_ 11,028 9,215 
Net balance receiv. Deferred liabilities 19,612 15,386 
fr. agts. & cond- 17,242 31,296 | Tax liability. -_-__- 116,997 162,769 
Misc. accts. rec. -_- 18,175 26,714| Prem. on funded 
Material&suppl_. 341,770 359,411 i ud & ate bee 5,669 6,636 
Int. & divs. rec___ 197 181|Insur. & casualty 
Oth. current assets 8 2 reserves._.._.. 126,953 141,672 
Insur. & oth. fds_- 15,013 15,013 | Accrued deprecia- 
Working fund adv. 5,000 5,000 tion—equipment 3,162,812 3,043,294 
Other def. assets _ - 1,686 1,086 | Other unadjusted 
Insur’ce premiums OS RR Pe 16,763 20,180 
paid in advance_ 5,798 709 | Corporate surplus. 3,191,688 2,901,475 
Dise. on fd. debt _ - 60,184 62,983 
Other unadj. debits 49,206 70,136 
| EN Pe 22,222,024 22,261,846 . | Se a 22,222,024 22,261,846 





Correction —In the income statement given in V. 136, p. 
dividends paid for the year 1932 should have been $136,000 Bi per share) 
and not $476,000 ($3.50 per share) as shown.—V. 136, p. 1372. 


Midi RR. (Compagnie des Chemins de Fer du Midi), 
France.— Dividend Rate Reduced.— 


The company has declared a dividend of 5314 francs per share for the 
year 1932 as against 584 francs per share paid a year ago and 62 francs 
per share previously paid each year.—V. 134, p. 2331. 


Minarets & Western Co., Ltd. (Calif.).—Acts to Reor- 
ganize Under New Bankruptcy Law. — 

The company has filed with the I.-S. C. Commission a copy of its petition 
asking permission of the Federal Court for the Southern District of Califor- 
nia to effect a reorganization under the new bankruptcy law. Inability to 
pay obligations was cited. 

The road has $1,388,000 of long-term bonded indebtedness outstanding, 
of which $25,000 is matured. The company defaulted in the payment of 
its semi-annual interest due Aug. 1 1932 and Feb. 1 1933 aggregating $76,- 
340. In addition, it has about $18,000 of current liabilities. 

The Commission has designated a panel of four men from which the court 
will select a trustee to conserve the assets and operate the property. The 

anel includes W. ©. Fankhauser, Allan P. Matthew, Max Thelen, all of 
= Francisco, and George R. Sykes of Pinedale, Calif.—V. 127, p. 3087. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—No 
Interest on Leased Line Certificates.— 


Checks for the semi-annual dividend due April 1 on the leased line certifi- 
cates have not been received by stockholders and as far as could be learned, 
no action has been taken yet by the directors. 

The certificates, of which $11,256,400 are outstanding, were issued by the 
company in epchange for a similar amount of Wisconsin Central Ry. 4% 
preferred stock in 1909. 

The Soo Line, a subsidiary of the Canadian Pacific Ry., agreed to pa 
$4 yearly to holders of record March 20 and Sept. 20 precedin Lady = - 
en y- 


1372, the 


annual installment days (April 1 and Oct.1). he Wisconsin 

has been in receivership since December, but there has been no previous 

eeas eames entral obligations guaranteed by the Soo Line.— 
; 8 c 


Missouri Pacific RR.—Trustees Panel Published. — 
Pursuant to the provisions of the new bankruptcy law, the I.-S. ©, 
Commission has designated a panel of 12 men as the standing panel of 
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trustees from which the courts with jurisdiction over the Missouri Pacific 
RR. ct ag veg omg must oe a —— or trustees to handle railroad 
ae in the process of reorganization. 

he panel includes the following: L. W. Baldwin, Pres. of Missouri 
Pacific, St. , Mo.; C. B. Ames, Pres. of American Petroleum Institute, 
Oklahoma City; James C. Davis, former Director-General of Ra . 
Des Moines, Ia.; F. F. Faville, Des Moines, Ia.; R. C. Fulbright, Counsel 
for National Industrial Traffic League, Houston, Tex.; former Senator 
James A. Reed, Kansas City, Mo.:; Chester I. Long, Wichita, Kan.; C. H. 
Moses, Little Rock, Ark.;: Earl F. Nelson, St. Louis, Mo.; Huston Thomp- 
son, former Federal Trade Commissioner, Denver; Guy A. Thompson, 
and George C. Wilson, St. Louis, Mo. . 

The Commission advised the court it was its present view that the maxi- 
amum compensation for trustees of the Missouri Pacific should not exceed 
$25,000 a year. : ; : 

Copies of the pore filed with the St. Louis court and docketed with 
the Commission included three separate petitions, one each for the Missouri 
Pacific, the New Orleans Texas & Mexico Ry. and the International- 
Great Northern RR. 

The filing of the petition stating the insolvency of the railroad, its in- 
ability to meet its debts and the desire to effect a plan of reorganization is 
the first step to be taken under the procedure provided by the law. The 
second step is the selection of a trustee or trustees to take over the prop- 
erty. Such officers or officer must be selected from a panel of standing 
trustees qualified for such service and designated by the Commission. 
Filing of the reor; ization plan with the I.-S. C. Commission is the next 
successive step. his will be followed by hearings before the I .-S. C. Com- 
mission preliminary to a ruling by the Commission under the proposed pian. 
Such a ruling may propose a substitute plan. 

Acceptance by security holders of the plan as approved by the Commis- 
sion is then in order. After these steps have been taken, the plan is laid 
before the court for confirmation. Such confirmation by the court will be 
the seal of legal oa. which will bind all parties and determine all 
rights. See also V. 136, p. 2236. 


Interest Not Paid.—The interest due April 1 1933 on the Ist and refund- 
ing m 5% gold bonds, series H, due 1980, was not paid 
Returns 950 Men to Work.— 


A total of 950 men will be returned to work in the company’s shops this 
month, according to an announcement by J. Cannon, Vice-President and 
General Manager. Points affected are St. Louis, Kansas City, Sedalia, 
Poplar Bluff, and Nevada, Mo.; Little Rock, Ark., Monroe, La., Hoisington 
and Coffeyville, Kans. 

Four hundred twenty-five men will be placed at work 110 at both 
Little Rock and Sedalia and will be in service 10 days d the month. 
The remaining 100 were returned to steady employment April 1 at the other 
locations.— V. 136, p. 2236. 


National RR. of Haiti.—Ezchange Offer Made to Bond- 
holders .— 


L. Farnham, receiver, in a notice to the holders of 6% gold sinking 
fund bonds issued under its mortgage to the Farmers Loan t Co. of 
New York dated i 1 1911, says: 

*‘In accordance with a law of the Republic of Haiti signed by the President 
of Haiti Sept. 26 1932, and duly promulgated, the Republic of Haiti offers 
to exchange customs and general revenues external 30-year sinking fund 6% 
gold bonds, series C, of the Republic of Haiti, due Oct. 1 1953, for the rail- 
road bonds with Aug. 1 1914 and subsequent coupons, on the basis of 75% 
principal amount of said series C bonds for 100% principal amount of the 
railroad bonds. The series C bonds will bear interest from Oct. 1 1923, and 
the accrued interest represented by the matured coupons on said series C 
bonds will be paid in cash at the time of the exchange. Series C bonds are 
identical, except as to their serial designation and maturity date, with the 

es A bonds of Haiti, now outstanding which are listed on the New York 
Stock Exchange. The series C bonds are issued in denominations of $500 
and $1,000 only and _ holders of railroad bonds who are entitled upon ex- 
change to a fractional interest in a $500 series C bond, will receive a certifi- 
cate of interest therefor, which upon presentation at the National City 
Bank, of New York, 55 Wall St., N. Y. City, together with other similar 
certificates representing in the ageregate or more principal amount of 
the series C bonds, will entitle the holder to receive such a bond or bonds 
and a new certificate of interest with respect to any remaining fractional 
interest represented by the certificates so surrendered. In addition to such 
series C bonds, and (or) certificates of interest and cash payment of matured 
coupons as above mentioned, holders of railroad bonds will receive an ad- 
ditional sum of $35.75 in cash for each railroad bond so surrendered for 
exchange.—V. 119, p. 455. 


New Orleans Texas & Mexico Ry.—ZJnterest Not Paid.— 

The interest due April 1 1933, on the lst mtge. 5% % gold bonds, series A, 

due 1954, -_ wee lst mtge 5% gold bonds, series B, due 1954 was not paid. 
—V. 136, D. 7 


New York Connecting RR.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues_--- $2,558,597 $2,225,811 $2,517,279 $3,041,033 
Operating expenses - - - - - 578,792 793,913 783 627 1,058,169 
Tax accruals. _-.------ 444,577 435,509 430,311 438,788 

Operating income_--- $1,535,228 $996,389 $1,303,341 $1,544,075 
Equipment rents—Dr -- 89,141 94,607 97,195 95,084 
Joint facil. rents—Dr - - - 381,243 63,600 212,442 188,133 

Net oper. income_.-- $1,064,845 $638,182 $993,703 $1,260,858 
Non-operating income- - 75,821 80,073 87 ,836 78,483 

Gross income- - - - - --- $1,140,665 $718,255 $1,081,540 $1,339,340 
Deduct. from grossine.. 1,322,411 1,323 ,601 1,327,698 1,308 ,820 

et WO oie oes $181,746 $605 ,346 $246,158 prof.$30,520 


—V. 134, p. 1020. 


Norfolk & Western Ry.—Operation. — 

The 1.-S. C. Commission, March 28, issued a certificate authorizing 
the company to operate under trackage rights over the main tracks of the 
Little Miami RR., Pittsburgh, Cincinnati, Chicago & St. Louis RR., and 
Pennsylvania RR., from a connection between the tracks of the Norfolk 
and the Panhandle at a point near Clare, to a connection with the tracks 
of the Baltimore & Ohio RR. at or near East Norwood, a distance of 
approximately 5.28 miles, all in Hamilton County, O. 


Operating Statistics for Calendar Years. 
1932. 1931. : 


1930 1929. 
Aver. mileage operated _ A ,259 2, 2,240 
Revenue tons --- 30,447,425 39,101,285 50,626,522 59,712,795 
do 1mile (000 omit). 30,447,425 10,863,493 13,984,197 16,730,308 
do 1m.perm.road. 8,593,675 4,808,004 »243, iP ,588 
Av. per rev. ton per mile 0.685 cts. 0.684 cts. 0.666 cts. 0.648 cts. 
Av. rev. per mile of road $26,012 é : $48 ,369 
No. rev. pass. carried -- 775,855 1,192,948 1,791,416 2,442,141 
do one mile___--~-- 59,622,118 82,184,474 117,484,789 151,545,519 
Av. rev. per pass. mile. 2.807 cts. 3.210cts. 3.293 cts. 3.373 cts. 
Av. pass. rev. per m. rd. $1.463 2.058 $2.785 695 
Net op. rev. per m. road $11.063 $12.950 $18.240 $23 .026 
Commodities Carried for Calendar Years (Revenue Freight) . 

Revenue Products of——————__ Bituminous Oth. Min. Mfrs. and 
Tons. Agricul. Forests. Animals. Cocl. Products. Miscell 
1932-- 821 876 618,699 137,711 24,892,043 1,161,127 2,815,969 
1931__ 1,012,307 1,012,307 147,957 31,104,755 1,929,324 3,894,331 
1930_- 1,215,745 1,527,903 169,455 39,845,992 2,917,465 4,949,962 
1929__ 1,195,222 2,074,352 178,928 47,903,916 2,726,971 5,633,406 
1928_- 1,223,551 ,071,501 194,442 42,305,396 2,870,066 5,388,520 
1927__ 1,244,164 2, 7 195,810 42,634,250 3,211,205 5,294,403 
1926... 1,277,097 2,170,076 189,161 45,599,980 3,630,344 5,321,419 
1925__ 1,201,667 2,206,979 198,819 38,122,834 3,281,822 5,254,436 
1924__ 1,323,170 2,248, 910 32,579,530 3,152,754 4,921,040 
1923_- 1, b17. «2,311,274 190,638 J , 3,985,728 5,250,331 


See also V. 136, p. 2231. 


Northern Ohio Ry.—ZInterest Not Paid.— 4 : 
terest due April 1 1933, on the gtharanteed ist mtge. 5% gold 
4 — 1945 was not paid.—vV. 134, p. 2142. , 


Rio Grande Junction Ry.—Bonds Authorized. 
See Denv-r & Rio Grande Western RR. above.—V. 129, p. 3959 
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Rock Island Arkansas & Louisiana RR.—Bonds.— 
The I.-S. C. Commission on March 28 authorized the company to 
issue not exceeding $70,000 of Ist mete. gold bonds to be delivered at ‘not 
less than par to the ype wan Rock Island & Pacific Ry. in satisfaction 
of a like amount of indeb ess for advances made by it for capital pur- 
poses. Authority was granted to the Chicago Rock Island & Pacific Ry. 
.. ‘eats — and liability, as guarantor, in respect of said bonds.— 
: ag Se ss 


St. Paul & Kansas City Short Line RR.—Bonds Au- 
thorized.— 


The I.-S. C. Commission on March 30 authorized the company to issué 
not Sepeting 220 500 of 1st e. id bonds to be delivered, at par, to 
the Chicago k Island & Pacific Ry. in settlement of a like amount of 
indebtedness to that company for advances for capital purposes. 

Authority was also granted to the Chicago Rock Island & Pacific Ry. to 


assume obligation and liability, as guarantor, in respect of the bonds. 
—V. 134, p. 1192. . zie 


San Diego & Arizona Eastern Ry.—Acquiers Properties. 
See San Diego & Arizona Ry.—V. 135, p. 3163. 


San Diego & Arizona Ry.—Properties Transferred.— 


The properties of this company were acquired by the San Diego & Arizona 
Eastern Ry., effective Feb. 1 1933, and are being operated by the latter 
company.—V. 135, p. 3163. ie ape 


South American Rys.—Acceptance of Offer Urged on 
Noteholders—Financed.— . J Offe g 


The company in a cireular letter dated March 30 to the holders of 6% 
convertible gold notes, due April 15 1933, states: 

This company’s issue of $12,000,000 unsecured 6% convertible gold 
notes matures on April 15 1933. Company finds itself unable to meet 
either the principal or the interest on these notes. Therefore the directors 
recommend that holders of these notes accept the exchange offer made 
on Dec. 8 1932 by the parent company, Public Utility Holding Corp. of 
America, whereby it is offering to the holders of the notes remaining out- 
standing in the hands of the public an immediate payment in cash of 20% 
and its own two-year 7% notes, due April 15 1935, for the 80% balance 
of the obligation. 

As of Nov. 30 1932 Public Utility Holding Corp. of America owned 92% 
of the common stock and 60% of the preferred stock of South American 
Rys. and also $4,386,000 of the $12,000,000 issue of the above notes as 
well as $2,602,100 of additional notes shown on the balance sheet as owed 
to parent egy ge ' 

ompany not an operating company, Owns no physical properties 
and has no subsidiaries. Company’s investments Ph om solely of oa 
tions of the Buenos Aires Central RR. & Terminal Co., totaling 317,496, 71 
principal amount. Aside from yee ge J charges incurred in the ordinary 
course of its business, this is the only debt of Buenos Aires Central RR. 
& Terminal Co. and represents funds furnished by your company to enable 
the Terminal company to complete and equip a new subway in Buenos Aires. 

The Terminal company ectly owns and operates the new subway 
which cost in excess of $21,000,000. The additional funds uired for 
its construction were raised through the sale of stock of the Terminal 
company, junior of course to the notes held by your company. The Ter- 
minal company also owns 100% equity control in Buenos Aires Central 
RR., Buenos Aires ZO amways Co. and Buenos Aires Lacroze 
Light & Power Co. The equity in these subsidiaries under present con- 
ditions is of uncertain value as none of them is earning its fixed charges, 
and in the case of the first two subsidiaries their mortgage and debenture 
holders have consented to waive interest and sinking fund payments for 
varying periods of time in the belief that until a return to normal con- 
ditions materializes it is in their best interests to do so rather than enforce 
their legal rights against these subsidiaries. 

The subway was d and constructed by American engineers and 
contractors. It is ern in every respect and efficiently operated. 
Unfortunately it went into operation in December 1931 during one of the 
worst depressions which the Argentine has known, and naturally traffic 
has not come up to expectations. Even under present unfavorable con- 
ditions, however, the subway is earning in excess of its operat 
before amortization and depreciation, at the rate of approximate y $250,000 
per annum at the prevailing low exchange rates. hese exchange rates 
are approximately only one-half of normal. These earni are of course 
considerably less than fixed interest requirements and only a small part 
thereof can be transferred out of the country under present stringent ex- 
change restrictions by tke Argentine Government. 

With a return to normal conditions there is every reason to expect a 
large increase in traffic, and with improved exchange rates a substantially 
greater amount will be available 

Since the benefit of 
een § will accrue to the 
7) 


improvement in the affairs of the Terminal 
iders of the new notes of Public Utility Hold 
~~. of America upon the consummation of the exchange plan, the 

f ectors of this company recommends that you deposit — notes 
immediately with Chemical Bank & Trust Co., depositary, 165 Broadway, 
New York, in acceptance of the above-mentioned exchange offer. 


Statement of Income and Earned Surplus Six Months Ended Nov. 30 1932. 


Gressinsomeo—mntetes..* 2. oi ok es aS $165,750 
TORE oon. oo iia ig tie enn Sale ag a ick k bitdied mb ne bebe oe ae 444,279 
Amortization of discount on funded debt._......-.-.------. ,944 
Taxes other than Federal income tax__........-..----.---- 2,134 
ICSE | SUI cr ee ea ae oeem een ,642 


Net loss ‘ 


SE AES | TS ER Noe ac ab Sp hl A Aa MS I aS IS ar yale $350,248 

473,278 
Remainder $123,030 
Surplus credit—-Adjustment of prov. for Federal income tax_-_ 45,042 


Earned surplus, Nov. 30 1932 $168,073 


* This item, with the exception of $253, represe ts interest accrued 
to and paid on July 15 1932 on the notes of Buenos Aires Central RR. & 
Terminal Co., paid from funds provided by South American Rys. under 
contract dated June 3 1931 to enable the Terminal company to complete 
the construction of its subway and to meet current interest obligations. 
No accrual of interest on these notes has been included in the above state- 
ment for the period from July 15 to Nov. 30 1932. 


Balance Sheet Nov. 30 1932. 





Assets— Liabilities— 
Cb TEA MONEE, SIRS EE $61,168 | Notes payable to parent co..c$2,602,100 
xInvestments.........-...- 17,410,565 | Loan payable.__..........- 60,000 
Unamort. disc. on fund. debt 46,458 | Accrued interest........... 153,890 
Accrued taxes & expenses_.. 24,128 
3-yr. 6% conv. gold notes... 12,000,000 
Capital stock... ............ +510,000 
Earned surplus............ 168,073 
THE pceneasstbiaveua $17,518,191 SR See eee ee $17,518,191 
x Buenos Aires Central RR. & Terminal Co.: $14,500,000 8% three- 
year gold notes, due Jan. 15 1933 (at par less discount unearned at June 1 
1932), (a)$14,413,793; $2,996,771 7% credit notes, due Jan. 15 1933, at 
par. (b)$2,996,771. 


a At Feb. 23 1933 the principal amount due Jan. 15 1933 and $580,000 
interest for the six months ended that date were in default. b At Feb. 
23 1933 the principal amount due Jan. 15 1933 and a portion of the interest 
for the six months ended that date were in default. c At Feb. 23 1933 
$2,540,000 principal amount of these notes, due Jan. 15 1933, and a portion 
of the interest for the six months ended that date were in default. d Pre- 
ferred shares (no par) $3.50 cumulative series A, priority over common 
in liquidation, $50 a share—Authorized, issued and outstanding, 50,000 
shares, $2,497,500; common shares—Authorized, 20,000 shares; issued 
and outstanding, 10,000 shares, $12, . 


Note.—At Nov. 30 1932 dividends of $175,000 on the granrse stock 
were in arrears for the year ended Sept. 1 1932.—V. 136, p. 2065. 


Southern Pacific Co.—New Directors.— 
Ogden L. Mills and Malcolm P. Aldrich, both of New York, have been 
ected directors fill 


el to vacancies caused by the death of James S. Alex- 
ander and Hugh Neill.—V. 136, p. 2065. 





2418 


Wabash Ry. — 
A. K. Atkinson, Treasurer for the receivers of the Wabash and Ann 
Arbor railroads, announced March 31 that they had made arrangements 
under court authority to delay payments due on the mort: e bonds of 
both roads on April 1. Action was taken pending decision of the Recon- 
struction Finance Corporation on the granting of a loan for this purpose. 
The road is allowed a period of grace before the bondholders can move 
for the foreclosure under the mort e. The receivers hope that a loan 
will be forthcoming before this of grace ires. The Wabsah has 
applied to the R. F. C. for a $3,000,000 loan while the Ann Arbor has 
asked for,$365.243. The receivers stated in the application that they had 
followed the economy program laid down by the President in his Salt Lake 
City speech. Recently the road combined its Chicago-Detroit passenger 
service with the Pennsylvania, which will result in considerable savings. 
» “The applicants determined,” the receivers said, ‘‘that it would be sound 
receivership policy to base their receivership budget on what the financial 
structure of the property would be afterea tic reorganization. Accord- 
ingly, they determined (a) to protect the integrity of the underlying mort- 
gage bonds and equipment trust obligations, and (b) to eliminate all interest 
on the junior issue of bonds commonly known as the refunding and general 
mortgage bonds, outstanding in the amount of $60,367, A 
@ “Based upon actual performance for 1932, with due allowance for further 
economies to be effected in peesing methods, the spetennte are convinced 
that the loan now asked will, if granted, enable them to go through the 
ear 1933 ona programm as full and complete as that followed in 1932, involv- 
ng a budget sufficient to maintain the a ged at the present standard 
and to meet all obligations, including f charges upon its underlying 
bonds, equipment trust obligations and outstanding receivers’ certificates, 
without recourse to further owing.’’—V. 136, p. 2236. 


PUBLIC UTILITIES. 


Matters Covered in the ‘“‘Chronicle’’ of April 1.—(a) Electric output higher, 
Pp. 2130. (b) Gas utility revenues decline in January, p. 2131. 


Alabama Water Service Co.—Earnings.— 

For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1372. 

American Cities Power & Light Corp.—Dividend.— 

The directors have declared the regular quarterly dividend of 1-32d of 
1 share of class B stock on each share of conv. class A stock, optional div. 
series, angen May 1 to holders of record April5. The class A stockholders 
have the option of receiving 75 cents in cash in lieu of the dividend in 
class B stock, —= written notice is received by the corporation on or 
ae + Ef 1933. A similar distribution was made on Feb. 1 1933.— 

‘ .p. - 


American Community Power Co.—Cash Distribution 


Ordered.— 


The noteholders’ protective committee for the l-year 544 % secured notes 
bas ordered a cash distribution to depositors of record March 31 1933, at 
the rate of $70 for each deposited note. 

The committee recently red to possession the collateral securi 

he notes ss 2,250, princi amount. of first mortgage 
collateral trust bonds of General Public Utilities Co.—V. 136, p. 1011. 


American Telephone & Telegraph Co.—Service Ez- 


tended to Palestine.— 

Three cities of Palestine became within reach of American telephones on 
April 7, when service was extended to Jerusalem, Haifa and Jaffa. Pales- 
tine is reached by ee regular transatlantic radio telephone 
circuits with a short wave channel between London and Cairo, Egypt, 
and land wire facilities o 1t of Cairo. 

Bell and Bell-connecting telephones in the 
States, Canada, Cuba and Mexico. A three-minute conversation 
between New York and Palestine will cost $37.50.—V. 136, p. 2237. 


Appalachian Electric Power Co.—Federal Power Board 
Wins in Virginia Ruling—Federal Judge Upholds Right to 


Control Electric Plants on Non-Navigable Streams.— 

Federal Judge Luther B. Way handed down at Norfolk, Va., March 30, 
aD opinion sustaining the Federal Power Commission’s control over hydro- 
electric nts on non-navigable streams under certain conditions and 

the injunction bill of the company to restrain the Commission 
from interfering with its pestoct on New River in Montgomery County 

The:Court in brief upheld the authority of the Commission to impose 
regulations on the Ap through a standard license for the proncesd 
power plant in connection with the amortization of the cost of the plant 
Provide for recapture a ag 3 Government, supervise the cost of the —- 
ment,tregulate the ra to be ch for power produced and of the 

securities based on the proposed Bony development. 

On the ownership of the beds of a stream and right to water flowi 

ereon, the Court held that ownership of the banks of a stream did 
give authority over beds and the flow.—V. 136. p. 1716. 


Appalachian Power Co.—Water Power Act Upheld by 
Court—Company Refused Injunction in New River Case.— 


The Federal Water Power Act was upheld in a decision by Federal Dis- 
trict Court Judes Luther B. Way, sustaining the Government in the New 
River case. The decision was nded down in Norfolk, Va., although 
the case was heard by Judge Way at Alexandria, Va. 

The decision turns down the application of the Appalachian Power Co. 
for an injunction against the Federal Power Commission which two years 
ago ordered construction stopped on the company’s projected $5, ,000 
dam on the New River at Narrows, Va. Attorneys for the power com- 
bony are to appeal. 

The questions centred about whether the New River is navigable and 
whether the Federal Power Commission had the censtitutional right to 
regmate power projects on the stream, which is a tributary of a navigable 

ver. 

Another question was whether the regulatory provisions of the Water 
Power Act are constitutional on any class of streams, whether navigable 
or not.—V. 133, p. 1613. 


Associated Gas & Electric Co.—Output Decrease Lower. 
For the week ended March 25, the Associated System re electric 
gutpus excluding sales to other utilities, of 46,742,231 units (kwh.), which 
is 2,322,103 units or 4.7% below the total of 49,064,334 units produced 
d the same week of last year. This is the lowest percentage decrease 
since the week ended Jan. 14 1933. 
Gas output for the same week was 339,773,700 cubic feet, a decrease of 
5 Bes cubic feet, which is 3.8% below the figure for 1932.—V. 136, 


Associated Gas & Electric Corp.—Consolidated State- 
ment Fe in and Expenses, Years Ended Dec. 31— 


$168,000,000 Reserve Set Up.— 

A preliminary annual report for 1932 has been issued, which states in part: 

There was a balance of $18,642,033 after provision for retirement, but 
before Federal income taxes. This was over 20 times the annual fixed 
interest requirements on the 8% 8-year gold bonds of the corporation. 

Losses in operating revenues were held to a minimum as a result of the 
“business building plan’’ undertaken by the employees of all of the operati 
subsidiaries. ‘The success of the plan is indica by the increase of 1.4% 
in residential electric sales during a year of great financial stringency. 
There was a substantial decline in sales of power for industrial use. 

Operating expenses were 4.3% below the preceding 12 months. The 
reduction would have been greater, but for the fact that unusual expenses 
were caused by the many commission and legislative investigations to which 
the industry has been recently subjected. 

There is, at the present time, great uncertainty as to the ultimate pur- 
chasing power of the dollar, which is merely another way of saying that 
values of commodities (raw and finished materials) are in a highly sensitive, 
uncertain position. At the moment real estate and all kinds of construc- 


e not measurable, as in the case of goi concern 
nd like industries, the earaings are so reducei that 
merally accepted method of ascertaining values of 














tion, where the values are maasurable, are seriously reiuced. 
fm Where such values jar 

value for public utility 
capitalizing them }(the 
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such concerns) qretnces results which are but @ fraction of those which 
prevailed when business was in large volume. 

No one is able to prophesy with accuracy whether the reduction in values, 
which has been going on since 1929, will continue of values will remain at 
their present levels, or increase. It seems to the t, therefore, 
that a position should be taken in the handling of the accounts of the cor- 
poration so that they may be readily adjusted to conform reasonably to 
conditions when they are again stable. 

In order to do this, there has been provided out of capital surplus a reserve 
for contingencies of $168,000,000. The decision to set aside the reserve 
was based solely on existing economic conditions and is not the result of 
any change in the attitude of the management as to the ultimate earning 
power of the subsidiaries. 

The reserve will not be applied to a write-down of investments, except 
in consolidated statements, until business conditions become more stabilized 
and the proper amount of write-down (if any) can be more accurately deter- 
mined. If it is then found that all of the reserve or some portion thereof 
is not needed, the remainder will be returned to capital surplus. 

It is the intention that corresponding changes will be made on the books 
of other companies in the Associated System as soon as the plans of the man- 
agement arecompleted. Following the determination of policy, conferences 
boyd ee with the independent auditors to determine the proper method 

cation. 

The decrease of approximately $107,000,000 in inter-company accounts 
is due principally to the fact that interest-bearing obligations of subsidiaries 
convertible into stock have been taken in payment on open accounts. 











Calendar Years— 1931. x1932. 
po Re ea a em $69,371,942 $66,009,080 
DO ANONNNNR isi ie gk eek eee 266,844 181,335 
mE Otal electric revenue_.........------------- $69,638,785 $66,190,415 
RN ee ee $12,352,364 $11,581,689 
Miscellaneous revenue_______._._.____--_------ 71,207 35,529 

Sr $12,423,570 $11,617,219 
Water, transportation, heat & miscellaneous revs. 8,602,303 7,026,347 

Total operating revenues_______________-___- $90,664,658 $84,833,982 
Operating NEESER Ie pales ae aes a 42,629,466 40,778,357 

axes (exclusive of Federal taxes)______________ ; 074 5,274,671 
Provision for retirement of fixed capital, &c_-__- 8,314,044 7,251,436 





I MN 8 es os oe $34,823,074 $31,529,518 
Income of non-utility subsidiaries___.______._.________.___- 


Other interest, dividends, &c______._____.-_____________.- 1,786,914 
SSA EE SRE PL I. LEE $3,352,723 
oe ee GG MND oi co atc kn da wee sowie 439,005 
Se a eT ae? PR eee A ae oe 2,913,719 
OR RELA 6 OE EE I AE IES SRA ii trace 4,443 236 
Operating companies—Interest on funded debt_._..________ 9,446,716 
Interest on unfunded debt. ............--.-------- ee 432,814 
Preferred stock dividends___.............----_-.---.--. 2,133,027 
Group companies, &c.—Interest on funded debt____.______- 3,453,911 
Interest on unfunded debt____........--.--...---------- 127,240 
I Ne i sh est eas 286,269 
Income o—_— to stocks of subsidiary companies held by 
the public and earnings prior to acquisition__.____...____-_ 128,563 
Credit for interest during construction___...__..---------- r.207 336 
Interest of Associated Gas & Electric Corp.—Funded debt--_-_ y578,324 


Ti ii TITS A EIEN eA FALLS SO IIE LS 1,588 


Balance for Federal taxes, int. on conv. obligations (now 
converted into stock) , optional reserves, divid sur- 
plus of Associated Gas & Electric Corp______-_-------- $18,062,122 
x Preliminary. y Annual fixed interest requirements on funded debt, 
$800,000. The 8% 8-year gold bonds of the corporation were not out- 
standing during the entire 12 months period. 
Note.—This statement excludes all income received from Associated Gas 
& Electric Co. and all deductions dependent thereon. 
Comparative Balance Sheet (Preliminary). 








Dec. 31°32. Sept. 30 '32. Dec. 31 °32. Sept. 30°32. 
Assels— $ $ Ltabilities— £ $s 
Investments_-_ __619,843,016 514,760,777 | Capital & surp.455,398,157 625,884,187 
Inter-—com pany Inter-co. accts.. 15,513 1,013,977 
accounts... - 14,918,110 121,810,365|8% 8-yr.bds.,’40 10,000,000 10,000,000 
RS ,686, 2,968,129 | Accrued interest 247 ,916 35,416 
Interest, Res. for conting.168,000,000 $$ -.-... 
&c., receiv. __ 849,602 1,097,121] Misc.res.&susp. 3,651,833 3,718,006 
Notes of subsi Conting. liabi?. 
endors.or guar- for subs. notes 
anteed (contra) 500,000 687,500} endors.orguar- 
Suspense. ....- 16,436 15,194] anteed(contra) 500,000 687,500 
y eee 637,813,421 641,339,088} Total......- 637,813,421 641,339,088 





—V. 135, p. 3689. 


Associated Telephone Utilities Co.—Receivership.— 

Christopher L. Ward Jr., Attorney of Wilmington and William J. War- 
dall of New York, were appointed equity receivers in the Court of Chancery 
in W n, Del., April'1. The company admitted insolvency and 
consented to the _ oe ee of the receivers. Mr. Wardall is President 
of ane, omen. ecently another receivership suit against the company 
was . 


Reorganization Committee Formed.— 

In connection with the appointment of receivers, announcement was 
made April 3 of the formation of a committee for the purpose of formulating 
a 4 of reorganization of the company. 

. G. Page, Vice-Pres. of the Bankers Trust Co., New York, is chairman 
of the committee, the other members being Lawrence Bennett of Milbank 
Tweed, Hope & Webb, attorneys Robert B. Rugg, President, Nationa 
Rockland Bank of Boston, and Cameron Winslow, Investment Secretary, 
National Fire Insurance Co. of Hartford. 

In its statement to the holders of the company’s 15-year debentures, 
6% secured gold notes, both issues of prior preferred stock, the convertible 
preferred stock and the common stock, the committee says in part: 

The plan which our committee is formulating and expects to announce 
in the near future is being prepared with the view to according fair treatment 
to all classes of securities, and will call for deposits directly under the plan 
without the intervention of special committees for any class of the com- 
pany’ssecurities. Holders of these securities are advised to defer any action 
until the announcement of the plan of reorganization. 

The committee was appointed at the request of the management and with 
tee approval of the security houses which distributed the securities of 
the company. 

In connection with the appointment of receivers, Wm. J. Wardall, Presi- 
dent, issued a statement addressed to security holders in which he pointed 
out that the company was advised such action would be taken and that 
‘‘the board of directors met March 31 and, with the desire to conserve the 
assets of the company so that a fair organization might take place, voted 
to consent to the appointment of such receiver.’’ A reorganization com- 
mittee has been appointed and this committee will have the co-operation 
of the management as well as Bonbright & Co., Inc., Paine, Webber & 
Co., and Mitchum, Tully & Co., the investment banking firms which dis- 
tributed the company’s securities. 
@There became due and payable April 1, principal and interest on the 
company’s outstanding $3,858,000 6% secured gold notes. The com- 
pany recently requested holders to grant a two-year extension of payment 
of principal. Approximately 20% of the notes have not been deposited 
under the extension agreement and the company is incapable of raising 
the sums required to pay the principal of non-deposited notes. = 
#©ompany has no bank loans outstanding and none of the company’s 
securities are pledged with the enoepess of the preferred stocks of certain 
end gm a es pledged as collateral for the 6% secured gold notes. 
he {company’s outstanding securities consists of 34,801,800 of deben- 
tures $3,858,000 secured zold notes 46,290 shares of $7 prior preferred 
stock 29,297 shares of $6 yo? preferred stock 49,000 shares of $6 con- 
erred stock and 619,448 shares of common : 
ardall, in his letter to security holders states in part: 

“Due to the continuing and ic decline in the operating revenues 
of the stem, the adverse effect of the bank holiday and the necessity of 
conserving @ cash resources of the subsidiary companies, the board of 
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directors is now convinced that the income of the company as budgeted 
for the future will be substantially less than the interest charges on the 
present funded debt of the company.”’ 

Mr. Wardall issued a supplemental letter to holders of the company’s 
6% secured notes who have de ted their holdings under the extension 
agreement, in which he states that ‘‘under the terms of the deposit receipt 
held by you, you have the right to surrender the same to the d tary 
and to receive your deposited notes. The company earnestly re- 
quests you, however, not to do so until the reorganization committee shall 
have had an opportunity to prepare its reorganization plan and submit 
the same to you for your approval, at which time you will be requested to 
deposit your de t receipt with the reorganization committee for the 
purpose of carr out the terms of such plan.’’—V. 136, p. 1544. 


Bell Telephone Co. of Pa.—Changes in Personnel.— 
Philip C. Staples, Vice-President in charge of o tions, has been elected 
Fpencent. Spocentings Leonard H. Kinnard, who bea been elected chairman 


eras Oe HH ee ier Se Peaiiiont in ces at ee 
os n ce- en’ n ar; or oO ations, suc- 
Ceeding Mr. Staples.—V. 136, p- 1545. eee es 


Berkshire Street Ry.—Earnings.— 



























































Calendar Years— 1932. 1931. 1930. ‘1929. 
Operating revenues____-_ $438,437 441 $650,745 $718,069 
Operating expenses___-_-_ 387 .625 472 452 542,451 612,420 
Tax accruals._________- 22,368 22,670 29,547 21,911 

Operating income_-_-_-_ $28,444 $65,319 $78,747 $83,739 
Non-operating income-._ 2,256 2,734 5,049 3,010 

Gross income_______-_ $30,700 $68,052 $83 ,796 $86,749 
xDeduct. from gross inc_ 284,468 290,044 287,515 292,527 

Net deficit. ._..____- $253 .768 $221,991 $203.719 $205,778 

x Deductions from income include $209,800 in 1932. $$209.980 in 
1931, 209, in 1930 and $209,980 in 1929, interest accruing to the 
N. Y. N. H. & H. RR., but not included in the income account of that 
company. 

Balance Sheet Dec. 31. 

A 1932. 1931. Liabilities— 1932. 1931. 
Invest. in road Capital stock ___-- $5,398,100 $5,398,100 
equipment ___ $1,983,894 $2,412,745] Long-term debt... 1,467,000 1, ‘ 

Mise.physical prop 40,356 75,948 | Loans & notes pay. 3,333,000 3,333, 

Deposits in lieu of Misc. accts. pay... 17,310 15,530 
oe, eee We eee ee ces 358 3,835,154 

cla cil sod ile x . ren‘s un -- 4,045, 3,835,1 

Special deposits ___ 32,755 52,523 | Matured funded 

Misc. accts. rec__. 42,151 5,625 debt unpaid_._- 0 ea 

Mats. &supplies.. 80,922 91,720| Acer. int., divs. & 

Int., divs. & rents rents payable-_-_- 34,560 34,560 

receivable...... __.... 1,160} Deferred Mabitities 306 325 

Curr. assets_ 2,350 2,350|Tax Habiliy «& 
Unadjusted debits 611 7,473| other reserves__ 9,339 20,911 
Accr. depreciation 224,240 309,106 
Oth. unadj. credits 3,448 4,401 
Deficit. ......... 12,271,962 11,671,277 
| ESS: $2,261,699 $2,747,810 Bctcchiace $2,261,699 $2,747,810 
—V. 136, p. 1011. 

Brockton Gas Light Co.—Earnings. — 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross cenogs pee NS $1,043 739 $1,152,479 $1,144,849 $1,093.770 
Oper. exps. & taxes_____ 789,616 882,626 885,445 851,240 

Net earnings ---__-_-- $254,123 $269,853 $259,404 $242,530 
Other income_________- 2, 2,847 3,552 4,449 

Gross income________ 256,188 272.7 262.956 246 979 
Income deductions _ ____ . 47 064 . 3080 ° 33, " 622 

Net income__.._.___ $209,125 $236,714 $229,891 $232,357 
po ee eae 236,198 229,532 229,532 228,455 

NOE. « 6 min eninas = $27 ,073 $7,182 $359 $3 ,902 

Comparative Balance Sheet Dec. 31. 

Asseis— 1932. 1931. TAabilities— 1932. 1931. 
Plant and equip--.$4,016,164 $3,984,800 | Capital stock __--- $2,981,450 $2,869,150 
Investments --... 21,81 23,049|Coupon notes.... 750,000 #£------ 

dhe aeismeiindaberialon 168,186 141,197 | Notes payable-_--- 75.090 995,006 
Accts. receivable... 181,191 188,229 | Accts. payable____ 25,137 28,723 
Materials and sup- Customers’ depos- 7,095 7,896 

no ale A aS 197,169 231,293 | Accruals_-_-_....-- 28,681 30,853 
Special deposit. __ 600 Other adj. credits. 100 125 
Prepaid accounts. 6,739 17,520| Res. for deprec... 279,178 252,683 
Unadj. debts _..- TAG °  acwce ~ | Other reserve. .--- 5,195 3,113 
RETEST 455,536 489,143 

, aren: $4,607,372 $4,586,687] Total....-.---- $4,607,372 $4,586,687 
—V. 135, p. 3855. 

Calgary Power Co., Ltd. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings -...---- $2,034,704 $2,082,248 $1,833,415 $1,506,829 
Operating exps. & taxes. 739,694 772,516 654,942 649,897 

Net earnings.......-. $1,295,011 $1,309,732 $1,178,923 $856 ,932 
Other income... .. RE <i: cena 16,876 84 

Total income--_-...-- $1,414,242 $1,309,732 $1,195,799 $857 ,016 
Bond interest -..-..-.-- 500,000 500,000 308 ,252 133 ,322 
Other interest... .- 15,354 8,876 56 ,664 2,360 
Exchange thereon ---_-_-- 55,677 RRP eerie ae 
Depreciation .......... 5, 165,000 165,000 150, 
ee 38,105 45,560 
Amortiz. of bond disc. _- > RRR ag 9 nating a ere cin bo aT ak em 

Net income. -.-....-. $632,090 $601,773 $627,778 $525,774 
Preferred dividend - ---- 360,000 351,420 301,004 237,146 
Common dividend - - - - - 210,000 210,000 195,000 125,000 

QR cca nies coe $62,090 $40,353 $131,774 $163 ,628 
Previous surplus - -_---- 973,516 989,378 981,766 b626 ,642 

Total surplus _-__---- $1,035,606 $1,029,731 $1,113,540 790,270 
Exps. & deferred charges --_-__-- 36,091 124,163 191,496 

Prof. & loss surplus_-- $1,035,606 $993 ,640 $989 378 $981,766 


a5% 1928-29 6% 1931-30. b Adjusted. c Premium and expenses 
incurred in retirement of 5% first mortgage bonds. due 1940, less reserves 
and amortization of proportion of deferred charges. d Reinstatement 
of deferred charges to be amortized. 


Consolidated Balance Sheet Dec. 31. 
1932. 


1931. 1932, 1931. 
Pr Asseis— $ $ TAabilittes— $ $ 
Property ..------ 20,417,867 20,207,809 | Preferred stock... 6,000,000 6,000,000 
Investments... -- 1,957,672 3,225,946 |Common stock... 3,500,000 3,500,000 
B. .ccccccccce ¢ 226,861} Funded debt----- 10,000,000 10,000,000 
Accts. receivable... 336,340 420,098 | Bank loan. .--.--- ,937,000 2,805,000 
Materials & sup- Accts. & bills pay- 327,953 908,154 
PGS... cecces 78,432 137,400 | Cons. deposits -- - - 69 502 66,570 
Deferred charges.. 1,449,452 1,493,692 | Dividends declared 


Accrued bond int. 











| sae d sate 24,357,593 25,711,806 
—VvV. 135, p. 983, 628. 


Financial Chronicle 


2419 


Central Atlantic States Service Cor D 
p.— Default. — 
ro $542,500 Set goowres pi % notes due March 1 1 have not been 
} = as Be 133, p. 1129. a ih one - 


Central Illinois Electric & Gas Co.-—Earnings.— 
Calendar Years— 





1932. 1931. 1930. 1929. 
Total rev pis, shrek 
Total opere rev meen ; $4,133,867 $4,712,772 $5,194,884 $5,410,230 
maint. & gen. taxes_._ 2,230,981 2,445,746 2,715,632 2,852,118 
Interest on funded debt_ . 199° 201. 
et other int, ‘eta “i 890,537 778,486 199,498 201 ,667 
amort.of dt.dis. A 
raion ier Pek —_ x26 ,386 92,810 349,635 260,620 
and depreciation... _ 648,173 679,268 582,658 696,586 
Net income..._.___. $337,790 $716,463 $1,347,460 $1,399,238 


: Does not include amortization. 
ole.—Dividends ti : 
during 1932. aggregating $1,004,246 were paid on the common stock 


Balance Sheet Dec. 31. 


1932. 1931. 











P 1932. 1931. 
ssels— $ $ Liabilities — $ $ 
Plant property. _.30,574,282 30,634,790 | xCapital stock__._ 7,424,200 7,400,000 
Javestmante iain dé 304 1,651 | Funded debt_____ 17,902,000 17,672,000 
OR oi bs Bs Ges akde: 522,677 93,880|Accounts payable. 104,470 94,846 
Notes receivable__ 8,384 32,146 | Notes payable____ ae a 
Accts. receivable... 657,967 772,203 | Accrued interest.. 352,163 366 ,852 
Merch., materia’ Accrued taxes_... 281,835 313,945 
& supplies. ___. 287,601 519,040| Sundry accruals__ 15,488 2,403 
Prepayments: ins. Due affiliated cos. OO: = “eee 
prem., taxes, &c 10,642 17,737 | Deferred liabilities 112,589 124,373 
M 3 pins ee 435,169 | Def'd credit items_ 10,053 0,720 
Def'd debit items. 171,361 279,282 | Reserves. _._.___ 3,782,616 3,386,610 
Earned surplus... 402,634) 3,414,149 
Capital surplus... 2,079,448 
TOON cciciwknaa 32,508,789 32,785,902| Total__.__.__- 32,508,789 32,785,902 


x Represented 74,242 shares, no x shares 
no par value, in 18812 135, p. 3352. en eee oe eee : 


Central Illinois Light Co.— Stock Increased.— 


At the annual meeting March h 
oan 23 the stockholders voted to increase the 


pref. stock 100,000 shares (par $100) to 150.000 shares 
(par $100) and the authorized common stock fro 000 shares 
to 210,000 shares (no par). See also V. 136, Dp 1883. sc 


Central West Public Service Co.—Voluntary Plan of 
Adjustment and Refunding Proposed.—The company has pre- 
pared and sent to its various classes of security holders a 
voluntary plan of adjustment and refunding, dated March 
20 1933. The co-operation of the security holders is re- 
quested in order to avoid costly foreclosure proceedings. 


Max McGraw, Chairman of the board, in a letter to the 
security holders, states: : 


Consolidated net earnings of company and subsidiaries before interest 
deductions, depreciation and Federal income tax have declined from 
$1,161,865 for the 12 months’ period ended Nov. 30 1931 to $858,935 for 
the 12 months’ period ended Nov. 30 1932, or a decline of more than 26%. 
Cash requirements for the necessary capital additions to properties and 
for depreciation (renewals and replacements) approximately exhaust the 
balance remain after interest requirements on the secured debt. Due 
to the falling off in earni the company has not been able to accumulate 
sufficient cash with which to pay its arrears in interest on its first lien 
collateral gold bonds, to say nothing of meeting other interest payments 
when due. It goes without saying that the company has been unable to 
obtain additional funds through borrowing or the sale of securities. This 
situation makes necessary an adjustment of the financial structure of the 
company to prevent endangering its existence during emergencies such as 
the present when its earnings are at such a low point. 

During the last quarter of 1932 the net loss in public utility customers 
(which was less than 4 of 1%) was less than 1-10th of the average loss for 
the previous three quarters, and unless this condition changes adversely 
the management believes that with the proper co-operation of the com- 
pany’s security holders the financial structure of the company can be placed 
on a practicable working basis without foreclosure under the first lien 
collateral indenture. 

With the co-operation of the holders of substantial amounts of the com- 
pany’s securities, the management has prepared a voluntary plan of adjust- 
ment and refunding. In the absence of a continued decline in the earnings 
of the company preventing this plan becoming operative, the management 
believes this plan will work to the advantage of the debenture holders, 
note holders, preferred and class A stockholders in that it tends to preserve 
their relative interests in the company, which might be substantially wi 
out by the bondholders in the event of foreclosure. This plan will work to 
the advantage of the first lien collateral bondholders of the company in 
that it will avoid the demoralizing effect and heavy expenses and fees 
incident to an involuntary reorganization through foreclosure under the 
first lien collateral indenture. 

In an effort to prevent any need for the institution of foreclosure pro- 
ceedings by the first lien collateral bondholders, it is ho that all the 
security holders of the company will join in this plan thereby effecting 
the following: 

(a) Extension of the maturity of $2,800,000 Ist lien coll. 5% gold bonds, 
series C, due Dec. 15 1933 to June 15 1948, increasing the annual re- 
turn thereon to 54% 

(b) Issuance of interest scrip in gachenge for at least one coupon on all the 
1st lien coll. gold bonds, series A and 

(c) Conversion of unsecured funded debt, consisting of fixed interest-~- 
bearing debentures and notes, into a pref. stock on which dividends 
shall be cumulative to the extent that they are covered by the amount 
of ‘‘net income available for the cumulation of yx. stock dividends”’ 

(d) Issuance, without cash payment, to the holders of the 1st lien coll. bonds 
of voting trust certificates representing not less than 51% of the new 
class B (voting) stock 

(e) Issuance, without cash payment, to the holders of the present notes 
and debentures of voting trust certificates representing not less than 
26% of the new class B (voting) stock of the reorganized company. 

(f) Conversion of the present cumulative $100 par value pref. s , series 
A and B, into non-cumulative class A stock 

(g) Issuance to the holders of each two shares of the present class A stock 
of a voting trust certificate representing one share of new class B 
(voting) stock and 

(h) Surrender of the present class B (voting) stock. 
ally received $1,577,500 in cash for this stock.) 


While it is the feeling of the management that a foreclosure may be un- 
avoidable should the decline in the earnings of the company continue, 
yet it is believed that the apparent trend toward stabilization of the com- 
pany’s business justifies an attempt to avoid foreclosure. 

The holders of a substantial an acon of the company’s securities have 
already approved of this plan and large blocks of securities (including over 
25% of the Ist lien coll. 5% gold bonds, series C, due Dec. 15 1933) have 
already been deposited. 


Description of Principal Features of Voluntary Plan of Adjustment 
and Refunding. 


Summary of Events Leading to Submission of Plan. 

On May 1/1932 company was unable to pay the interest then due on 
$7 .470,000)5 4% % ist en coll. gold bonds, series A and B (due Nov. 1 1956), 
and on $1 410,000 10-year conv. 6% debentures (due Nov. 1 1936). Com- 

y at)that time also had an inspengies maturity of $1,000, 3-year 
PY, gold notes’(due Aug. 1 1932), with gad accrued int. due at maturity 
+ id loan note nt. was also due June 15 1983 on 


(The company origin- 


a ’ . 
2,800,000 ist lien coll. 5% gold bonds, series O (due Dec. 15 
aes Sige inet onecerieaaice Sea dien Sass hanes tara 
° ® e close 0 ° ° 
~y and had refunded sta: ¢ $1 on 5g 7% gold 
ema) 
amount of new 3-year 7% gold notes (due 


due int. refunded substantially all 
notes (due Aug. 1.1932) and ite $200,000 
therefor an equal principal 
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though when the note exchange plan 

¢7s. 4 1585). Ane its operation would enable the company to continue 

without material in ite capital structure, yet even be meng =e 
nsummation of of re. plan nen = rs) 


great ge ‘prevented this the extension of of such notes ab ms gg 
x f and refunding noe Pn not oo 


bg i which the note exchange plan was predicated were the 
letene complete fi - en available and were for ‘the ol oy months’ na 
ended 


nsolidated net earnings 
te of $1,121,561, aad, 


‘ore ca for the 12 n, amorti- 

the 12 respectively 

principal and inte interest of i of its 
Ob? cal for dis 


The clearing up of the company’s defa aids 0 ony 
funded indebtedness during and prior 


of large amounts of cash and the company ae een eh we meee 
funds for t ape yment oi wee ogg He 425 mpany ba due tue Mov 1 193 1 yo * $7,470,000 
1st lien col a 210, series A and B; of $42,300 of interest due 
Nov. 1 £933 on $1,410,000 10-year oer. 2 debentures, noel $70,000 of 

due Dec patty lien coll. 5% gold bonds, series C. 
On Web 1 1938 $42,000 of due on $1 1,200,000 3-year 7% 
gold notes. C Ben He om on ‘or necessary capital additions to prop- 


erties and for de ection have an permitted will not permit, under 
pi mag the accumulation of the funds necessary to to make all 
these payments as they have and will become due, nor does the co 
to be able to arrange for the payment in cash at maturity 0 the 
pal amount of $2,800,000, series © 5%, aoa pp (dae Des 15 1933). 
To assure the Ist lien coll. bondholders t funds available 
earnings mae sourying while this plan is being 7 os will be conserved for 
the benefit of said bondholders in the ovens the plan becomes as. 
the company is pa: all available cash to the bondholders’ depositary 
under a provision whereby the ey is required, in the ae the plan 
inoperative, to are such cash upon the edi ~ of interest on 
2 pee © ooo oe such cash is exhaus Under this program 


capital, and when a sufficient 
1932 and Dec. 15 1932 coupons 
lan has not then become 
ec. 15 1962 will be paid. 
Max McGraw, Frank udson ively the 
Chairman of the board, the President and the Secretary Treasurer of 
the company, are acting as as the committee under the d t agreement. 
The present members of the committee are all officcrs of the company and 
as such are receiving compensation for services, and, while they are receiving 
compensation from the company, they 5 not be entitled to receive any 
yy anne as committee members. , however, be necessary that 
the company pay the service charges -. ‘compensation of taries and 
security dealers "ad other expenses properly incurred by the committee 
in wor out the plan, 
In the event the pian becomes ino tive, mg of the deposited securi. 
oe fp yf $4 ty holders of 
ous rs) e company’s es meg ave an op y 
as within t ings Ag od, a new committee 
espect to ore classes of securities to 
which the present committee feels it yet ty oa give over the de ted 
securities of that class, then the present committee shall immediately send 
notice to such effect to the holders of the class of securities affected. ir} 
holders of said class of securities shall then have the right for a period o: 
30 days after the mailing of such notice to withdraw their securities Wittoot 
expense to them and the present committee “ay at the ation of 
said 31-day Fy Be peed. 6 gre over to the new committee such securities as have 


t 
amount Sooumpan available to oper the Nov. 
C bonds (even though the 


nore a pe 2 ap + to the present committee is not organized 
0h, Feepert to asi class of securit ore the expiration of 31 days from 
the time the Yoon oe teeta, 1 then the holders of such “Gees of 


a the right to withdraw their securities. without any ex- 
them, at any time after the expiration of said 31 days, and there- 
the present co committee, in its discretion, may return all unwithdrawn 
ie at any time. 


A summary of the we rovisions of the plan with respect to 
each class of security holders of the company, assuming all 
the security holders accept the plan, is as follows: 


$7 470,000 First Lien Coll. 544 % Gold Bonds, Series A & B, Due Nov. 1 1956. 


‘The holders of above bonds are not asked to deposit their bonds, but onl 
their Nov. 1 1932 and May 1 1933 interest coupons with Continental Illino’ 
National Bank & Trust Co., Chicago, as depositary, and i pian is declared 
operative the holder will receive (1) cash in payment of the Nov. 1 1932 
coupon deposited, (2) interest scrip in the amount of the May 1 1933 coupon 
d peited (which interest scrip may be paid at any time and in any event 

mature in two equal taetelimente, one due Dec. 31 1935 and the other 
due Dec. 31 1936, and no dividend payments may be made to the holders 
of any of the stock of the company then outstan unless and until! the 
yropars oportionate amount necessary to ee a reserve for the payment of 
he principal amount at maturity and interest, if any, on the interest scrip 
and other obligations, if any, then outstanding, issued to pay or fund any 
sw charges, taxes or operating as been provided for or set 
), and 1 (3) a voting trust certificate representing one share orf new 

B (voting) stock for each $100 of series A and B bonds with res 
to which coupons are deposited. If the plan becomes inoperative, both 
coupons will be returnable to the holder without expense upon the surrender 
of his certificate of d t, except in so far as payments have been made 

on the coupons out 0’ earnings uring the inbarlon. 

$2,800,000 First Lien Coll. 5% Gold Bonds, Series C, Due Dec. 15 1933. 

The holders of series C bonds are asked to de t their bonds with the 
Dec. 15 1932 *% Fy uent coupons attached with Continental Illinois 
National Bank & o., Chicago, as Cepedienry . 98 and if the plan is de- 
a te ative the holder will receive: (1) New series D bonds in the same 
yen amount, of substantially the oame tenor and with substantial! 

he same security as the present series C bonds, except that the series 
bonds will be dated June 15 1933, will be due June 15 1948 and will yield 
® return of 54% per annum instead of 5%, which interest to the extent 
5% will be represented by coupons attached to the bonds and secured 
f the indenture, the first of which coupons be | be due Dec. 15 1933; the 
Fé of 1% increase in the return cannot be secured by the indenture and will, 
erefore, be represented by coupon scrip; (2) cash in payment of the 
Dec. 15 1932 coupon deposited; (3) interest scrip in the amount of the 
June 15 1933 coupon deposited ‘(which interest rae B= ny be paid at any 
time and any event will mature in two ents, one due 
ee 31 1935 and the other due Dec. 31 1936, % and no dividend payments 
y be made to the holders of any of the stock of the company then out- 
nanding unless and until the pro ionate amount necessary to provide 
a reserve for tne payment of the principal amount at maturity and interest, 
if any, on the interest scrip and other obligations, if any. then outstanding, 
— to pay or fund any interest charges, taxes or operating expense, has 
seen pre ded for or set apart); and (4) a voting trust certificate fyecenonting 
one share of new class B (voting) stock for each $100 of series C bonds wi 

poshec’ to which coupons are Copano? If the plan becomes Kno Boho 
ds and coupons deposi will be returnable to the holder without 
expense nee n the surrender of his certificate of deposit, except in so far as 
payments have been made on the coupons out of earnings during the interim. 

$1,410,000 10-Year Convertible 6% Debentures, Due Nov. 1 1936. 

The holders of the debentures are asked to deposit their debentures with 
the eg 1 1932 and all subsequent coupons attached with City National 

Bank & Trust Co. of Chicago, as de tary, and if the plan is declared 
Gparstive the holder will receive for each $100 of debentures de apres two 

ares of new $3 dividend pref. stock, on which dividends shall be cumu- 
lative in each year to the extent that. they are covered ee the amount of 
‘net income avalinbie for the cumulation of pref. stock dividends,’’ and a 
voting trust certificate representing two shares of new class B (voting) 
stock. If the plan becomes inoperative, the deposited debentures with 
the Nov. 1 1932 and all subsequent coupons attached will be returnable 
to the holder without expense upon surrender of his certificate of deposit. 

$1,200,000 3-Year 7% Gold Notes, Due Augus: 1 1935. 
ona holders are asked to deposit their noes oe the Feb. 1 1933 and 
of eesesperns oes attached with First Union Trust & Savings Bank, 
Cuteneo, Spey ane if the plan is een, operative the holder wili 
surrendered one share of new $4 dividend 
stock, cach'§ ered of naw ow 83 dividend pref. stock, on which dividends 
| be cumulative in each year to the extent that they are covered by 


e amount of ‘‘net income available for the cumulation of pref. 


Dense to then 
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voting trust certificate representing two shares of new 

ae oo oe all — 
bsequ: coupons attached, will 

— o surrender of his certificate 


dividends,’’ and a 
class B (voting) “check. 
ret By by, without 

urnable e holder out expense upon 
of deposit. 


$2,163,900 Cumulative ($100 Par) Preferred Stock, Series A and Series B. 


The holders are asked to deposit their stock with Omaha National Bank, 
Omaha, Neb., as depositary, and if plan is declared operative the holder 


will receive for each share of of present pref. stock deposited three 

of new $2 dividend non-cum. class A stock (non-voting). If the 
becomes inoperative, all stock deposited will be returnable to the holder 
without expense. This new class A stock will ta substantially the same 
type of provisions as to a in dividends and the tribution 
of assets as the present c 


90,240 Shares of Class A Stock. 

The holders = asked to deposit their stock with Omaha National Bask. 
Omaha, Neb., depositary, and if the plan is Corteret y a 
holder will qative one share of new class B (voting) stock 
shares of the present class A eposited. if the plan Cicases an ceineee 
ative, all stock di ted will be returnable to the holder upon surrender 
of his certificate deposit without expense. 


200,000 Shares of Class B Stock. 
The plan comeenpiates that the present class B (voting) stock will be 


ered, th no commitment for this surrender has as yet been 
received. 
Provisions for the Issue of ie oe ogg Ao Addition to That to Be Issued 
nder the n. 


The total number of shares of stock which it is contemplated the com- 
por shall have the ia pows: 3 to issue and the number of shares of stock which 


t opesst See ed in accordance with the plan, assuminggal} 
Seoailey olders accept the plan, is as follows: 


Total Shares Shares to Be Issued 
Authorized. Under the Plan. 
vetene preferred stock.___-.-_--- 50,000 40,200 
LSy* erred stock._..-.--- 50,000 12,000 
al Get RE AEN i eee 100,000 64.917 
Clase B (voting) stock.._....------- 405,000 200;020 


It is contemplated that the new class A stock to be issued under the plan 
will be issued as a reclassification of the present pref. stock rather than as a 
strictly new issue, and that such shares as the new class B fs. stock 
as are issued for the present class A stock will be issued as a 
of the present class A stock rather than as a strictly new dats B (voting) stk 


Voting Trust Agreement. 


When plan has been Sargent, Cc & 
North Western Ry., Chicago: W_ Dale Cleric "Phen OF Ouhane Motieaeh 
ank, , Neb. . Andersen (C.P.A. Ea, Sinan. — 


holders and class A py eet ers under tne plan. The voting 
ment will run for a od of five years unless sooner aaanved x vote oe af 
~, ao of a majority of the tion issued and outstanding voting trust 





Securities to Be ee Assuming All Security Holders Accept Plan. 
1st lien coll. 5 old bonds (series A & B, due Nov. 1 1966) @ £70 One 
1st lien coll. * ee gold bonds (series a due June 1541 948) 2,800,000 
lowa-Illinois Tel. Co. 1st mtge. & coll. lien 544% gold bonds 
(series B, due April 1 1969) ON a cisicench i aim stele ap eclae thse he stint ch ith ed 704,000 
eferred stock, no par value ee shares of $3 Sa 
= 12,000 shares of $4 divi NED ses cisttcs ts sedi: sicidlog os oe was ew 2,200 shs. 
A stock (non-cum., non-voting, no par value, $2 div )_- ba :917 shs. 
Class B ne (vot.stk., no par value, to be represented by v.t.c.)200, '020 shs. 
* 4 of annum of this return will be represented by coupon scrip 
which =E3 secured under the terms of the Ist lien coll. indenture. 


ives effect to consummation of an exchange plan 
completed 


Distribution of New Class B sain =. Assuming All Security Holders 


now over 85% 


Accept P 
Shares of New 
Class B pte. 
Security Now Owned— Stock to Be Issued. 
1st lien om. 242 gold bonds (series A & B) Os share per $100 of 
y vot trust certificates)... _.. 74,700 


bonds; represen 
Ist oten iol. oo gold bonds (series 
to be a ogy ag b ing trust cates 28,000 
ing conv. 7. debentures (2 shares $100 of debentures; 
Oe satecaunied by, voting trust certificates) ........._____--. 28,200 
Sek RK. gold notes (2 shares per $100 of notes; to be represented 
iy voting trast cortitienees) .... . ..-. =< -- ec ne ne 24,000 
Class A stock Sy eave class A stockholders are allotted 1 share of 
the new class B (voting) stock for each 2 shares of present class A 
stock now held; to be represented by voting trust certificates)._. 45,120 


) G@ share per $100 of bonds; 


Consolidated Income Statement 12 Months Ended Nov. 30. 


( a annual charges on securities to be outstanding, assuming all 
the security holders accept the voluntary plan of acute & refunding.) 


1931 1932 
ORGTORIRE TONGUE 66 cs. 55 5c - ob een eee nsannatd $2, ty 095 $2,425, 36 














BE EEE REE IAN ET: 43 ,382 
en CS oe een cna mel $2,926 422 $2, 468 ,744 
Oper. exp. (incl. wasiné. & State & local taxes)____ 1.764/557 1.609'809 
EEE EEE EE EOE $1,161,865 $858,934 
Proposed annual interest requirement on funded debt: 
i> lowe-litinole Tel. Oe. 5346... 2. ~~~. 38,720 38,720 
Ist lien coll. Bae s (series A om Wiktukwdnecrwtce 410,850 410,850 
e ist lien coll. 534s (series D)...--...--..-.--.- : 154,000 
Balance available for depreciation, &c__________ $558 ,295 255,365 
Estimated cash requirement for depreciation and - 
necessary capital additions to properties.d______ 288,709 242,536 
REE ETERS GRD bE «iti Uy Se ne rapa $269 586 12,828 
posed annual div. requirement on new pref.stk. 168,600 “12-635 
| NIT Sal Sak SPE ER FN A cag Ra a 1 
Proposed annual dividend requirement on new class $100,986 
A. Beck (non-cusmpulative)........-5.2 2k 129,834 
a See statement of recent earning trend below. b Gives effect to com- 


pletion of an exchange plan now over 85% completed. c % of 1% per 
annum of this return will be represented | coupon scrip which cannot be 
secured under the terms of the Ist lien coll. indenture. d Because of low 
earnings and the general financial situation, it is not possible for the com- 
pany to reimburse itself for any capital expenditures, included above, 
through the sale of securities and for that reason this item is shown as a 
deduction gr to certain charges. e Until the interest scrip due Dec. 31 
of 1935 and 1936 has been retired the balance will be redu to the extent 
of the reserve for the payment at maensy of the interest scrip. f It should 
be noted that operating e expenses for the 12 months ended Nov. 30 1932 
($1,609,809) peuresens ar tion of $154,747 compared with the previous 
12 months’ period. A substantial portion of these operating economies 
can be maintained permanently even when business increases, which re- 
ductions in expenses together with additional economies recently placed 
in effect (which can be maintained nently in part) would substantially 
increase the above balance of $100,985. 

x Cumulative only to the extent that dividends are covered by the amount 
of ‘‘net income available for the cumulation of pref. stock dividends. ” as 
defined in the deposit agreement. 


Earning Trend of Dec. 1932, Jan. 1933 and Feb. 1933. 
In line with the policy which has been observed for six years, the com- 
pany does not release its Dec. 31 balance sheet or 4 for the persed 
ended that date, or statements covering later periods, until the usual annual 
audit by certified public accountants is completed. Consequently. Novem- 
ber e used in this plan. The mpany show a 
decline, however, of approximately $1 


000 in net e earnings before depre- 
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ciation for each of the months of December and January and $11,000 for 

the month of February A compared with the same months the previous 
year). On this basis net before depreciation for the 12 months 

ended ~_. 28 1933 will be $41, ‘ 

1932, shown above. 

decline in net earnings before di 

month (as compared with the same period the 

pany is considering setting up an additional $15,000 reserve for uncollec- 
ag Po gene as at Dec. 31, which, if done, will further reduce earnings 
extent. 


Consolidated Balance Sheet Nov. 30 1932. 


Assets— Ltabilities— 
Plant, property, Phin ene &c__$23,119,890| Pref. stock—Series A & B_. $2,163,500 
Miscellaneous in ‘vestments __ 33,310 Ser. B represent. by fr.warr. 39,655 
Debt discount and expense_. 1,146,788| Cl. A stock (88,941 pe am 2,594,047 
Special deposits.__._.......__ ,055| Cl. B stock (200,000 shares). 4,060,000 
Prepaid accounts and de- Cl. A stk. divs. pay. in A stk. 20,628 
eh kate Stal c 132,041 | Funded debt_____......... 13,510,000 
Funds in escrow__._.......-- e Deferred liabilities... >..._- 48,126 
Cash and working funds___-_ 89,299 | Current liabilities___......_- 810,178 
Warrants and notes receiv- Depreciation. -_-__-_ 1,245, 
tii Acie eeeian deen 91,584] Contributions for extens’ns 14, 
a receivable, less re- Capital surplus... -........ 543,577 
si Sk sip aici sible ss we 286,650 | Earned surplus-_--.........- 161,269 
Material and supplies.__._--. 271,561 
Wii alc cciiice dcktuacuesn $25,211,179 TOO cook ae $25,211,179 





—V. 136, p. 1883. 


Chester & Philadelphia Ry.—Omits Dividend.— 

At a meeting of the directors held on March 27 1933 no action was taken 
on a dividend, the earnings of the company not justif a declaration 
at this time. ‘Dividends have been Paid as follows: 3 cae per share 
on Jan. 15 1932, 3744 cents per ret on April 15 1932, cents per share 
15 1932, none on Oct. 15 1932 and 87% cents per share on Jan. 
1933.—V. 135, p. 4559. 


Chicago Aurora & Elgin RR.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
ing revenue___.............. at 54 BF $2,176,077 $2,661,062 
Operating expenses__._......------ 848,343 2,113,029 2,296,702 
Net revenue from ry. operations__ _loss$177 ,161 $63,048 $364,360 
et loss from auxiliary operations... __-.-- 1,662 : 
bo eek ete ee wah oad tiny 117,472 102,033 90,324 
Operat: NO saa ete itnn ware $294,633 $f. 646 ins 0,228 
Non-operating income...........-- 244,587 99,131 ,953 
____ Sea eG PTR epi Toss$50 ,046 $258,485 $557,181 
Interest on funded debt__....._._-_- 493 ,243 505,526 478,031 
Other deductions__..........-. _-. 101,971 78,444 98,446 
Net loss for the year__........-_- $645,260 $325,485 $19,297 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ TAabilities— $ Ey 
Investments_-____- 20,209,119 21,037,148|7% pref. stock._.. 746,000 746,000 
Fe Cae ee ee 65,5 7,463 | Common stock... 9,500,000 9,500,000 
Working funds... -—-__-_- 11,185 | Funded debt---_-__ 8,231,050 8,777,500 
Loans & notes rec_ 67,893 { 30,414| Notes pay.—a 
Accounts receiv le-_ 105,779 iated co-._.._- 940,000 940,000 
Materia &supplies 144,563 135 ,697 | Accts. pay. at —- 
Prepaid expenses & of receivership 
deferred items... 429,463 449,949 acer. int. on bas Saree * cSease 
Accrued wages. -_- 28,968 87,137 
Mise. accts. pay... 152,609 151,342 
Acerd. int. payable 11,632 38,767 
Accrued taxes.... 155,740 125,604 
nse liability — = 98,646 
MS 662,335 834,986 
Oth waadlj ts 11,06! 9,171 
t=) hae Sear. def573,796 518, "480 
— EY CaRe eae ier 20,916,593 21,827,636 a i 20,916,593 21,827,636 





ote.—Cumulative dividends on the pe rior lien pref. stock in the amount 
of 868, 275 are in arrears since Sept. 30 1931.—V. 134, p. 2903. 


Cleveland Electric Illuminating Co.—Rate Reduction.— 


The com y has accepted the 6-year electric light rate ordinance 
by t e City Council of Cleveland, O. 


The ordinance, affecting commercial and domestic customers, fixes the 
maximum rate for electricity at 4 cents per kwh. and a minimum charge 
of 60 cents monthly. The new rates will be 4 cents for the first 240 kw 
and 2% cents per kwh. for all over 240. The old rate was 5 cents for first 
40 : toon’ 4 cents for next 200 and 2 cents for all over 200 kwh.—V. 

D. 


Cleveland Ry. Co.—IJnjunction Vacated.— 

Judge Ewing of the Common Pleas Court at Chicago has vpaated his 
njunction restraining the payment of the quarterly dividend of $1.50 
share in so far as the Cleveland Trust Co. was concerned and the cashing 
of all checks drawn and issued prior to the granting of the injunction on 
wit al 3. Sereens ° Trust Co. was the depositary for dividend funds. This 


allow all checks to be cashed, inasmuch as all dividend checks were 
ed to stockholders on March 31. 


mere plaintiff woe obtained the temporary injunction has filed an amended 
= askin: manent injunction restraining the payment of any future 
vidends while t e company is in default on a $6, ,000 bond issue due 
Maren 1, last. In event of failure to obtain this, the plaintiff asks for an 
operating receiver for the company 


The company offered to exchange $6,000,000 10-year 6% sinking fund 
lst mtge nds for the $6,000,000 two-year 5% bonds which fell due 
March 1.—V. 136, p. 1545. 

Columbia Gas & Electric Corp.—Smaller Common Divi- 
dend—Bank Loans Reduced.—The directors on April 6 de- 
clared a quarterly dividend of 20 cents per share on the com- 
mon stock, no par value, payable May 15 in conv. 5% cum. 
~ reference stock, par $100, to holders of record April 20. 

his compares with 25 cents per share in conv. 5% preference 
stock paid on the common shares in each of the four pre- 
ceding quarters. 

The company states that bank loans are now $13,000,500. 
This represents a reduction of $6,000,000 since the first of 
the year.—V. 136, p. 2063. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Earnings .— 


For income statement for two months ended Feb. 28 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1884. 


Connecticut Can Daneine. — 
Calendar Years— 














932 1931. 1930. 1929. 
Operating revenues _- ---_ $8. 138 589 $10,432,644 $11,956,815 $13. 399,101 
Operating expenses - - - - - 7,115.4 7 836,377 9,086,521 10,546,907 
ya ea "492 372 517 ,360 554.094 678,173 
Operating income _ - _- "$920, 78 $2,078,907 $2,316,200 $2,174,021 
Non-operating income - - 189,1 180,860 163 ,084 146,046 
Gross income_-_-___-_-- $1,109,939 $2,259,767 $2,479,284 $2,320,068 
Deduct. from grossinc.. 2, 90. 669 1,761 580 1,260,494 1,289,727 
Wet Incase... -<<c<«« $1,160,729 $498,188 $1,218,790 $1,030,341 
NE 5. ns oc een cieasilie, > thee ,000 ,000 300 ,000 
Balance, surplus - --_-- $1,160,729 $498,188 $218,790 $730,341 


Financial Chronicle 
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Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— ~. $ $ TAabdilittes— $ 
Invest. in ro Capital stock..... 19,877,000 19,877, 
equipment - - _ __ oes: 431,618 48,035,498 | Long-term debt __.20,123,000 20,132, 
Expend. on leased Loans & notes pay 4,128,024 4,128, 
BB co ean os 5,426,039 5,659,062) Misc. accts. pay -- A!) . 
Mise. phys. prop.. 154,577 47,072) Acer. int. & rents 
Deposits. in lieu of Payable__....- 132,759 134,273. 
mtged prop. sold 49,625 68,864 | Other curr. liab___ 12,097 12,011 
Invest. inaffil.cos. 405,302 647,688 | Deferred liabilities 1,788, "319 1,788, 
Other investments 8,288 75,045 | Tax liab. & other 
CO se so. 226,562 223,607| reserves....... 583,428 587,713 
Special deposits _ - 38,144 wl Accr. depr., eq 
Loans & notes rec. 12,427 51,519} & bu ---- 7,506,075 6,883,136 
Mise. accts.rec_.. 134,192 181,892 | Oth. unadj. credi 400, 394,410 
Materials & supp. 530,009 667,955 | Misc. fund reserves 2,511,093 2,332,199 
Oth. curr. ae 10,370 10,615 | Profit & loss. ...def.1,148,593 1,925,705 
Deferred assets... 3,000,574 2,808,712 
Unadjusted debits. 88,647 113, 
TH 6 dé ton 56,516,375 58,630,785| Total_........ 56,516,375 58,630,785- 


—V. 135, Pp. 463. 


Dakota Central Telephone Co.—Omits Dividend. — 
The directors recently voted to omit the quarterly dividend ordinarily 
payable about i 1 f... the common stock, From 1925 toe 


par $100. 
pee incl. Jan. 1 1933 quarterly distributions of $2 per share wer 
made on this issue. oe 136, p. 2239. 


East Coast Utilities Co.—Plan Abandoned.— 


The reorganization plan, dated May 2 1932 of the Empire Public Service 
Corp. (V. 134, p. 3822), has been abandoned 

A new committee is being formed to reorganize the East Coast Utilities. 
Co. It will be headed «| Edward C. Delafield and include Robert W. 
Rea and James Bruce. reorganization — is expected 
soon by the committee.—V. 134, p. 397 


Eastern Utilities Investing Corp.—Offer Extended. — 


to be prepared 


It is announced snes the offer of the General Finance C of Feb. 16- 
1933, to exchange each $1,000 principal a of 5% gold debentures of 
1954 for either: $1,000 princi 1 ancas of Associa & Electric 
_e- 4% ere debentures due 1 or $1 ct 1 mage fot Teteaiened 

‘Electric or income debentures due ono been extended to and 
feofuclieg Ma 1 


3. 
There Ben outstanding in the hands of the public less than 10% of 
the total original issue, over 90% having been acquired by subsidiary or 
— interests or deposited under the terms of the offer dated Feb. 16 


The General Finance Corp., in accordance with its letter of March 15 
1933, will igpmodintaly y og ‘all who deposit their debentures on or before 
the close of b ay 1 1933, with March 15 1933, and subsequent 
coupons BL 7 amount equivalent to the interest represented by such 
March 15 1933, coupons 

Holders desiring to accept said offer should deposit their debentures at 
once, with all unpaid coupons a with the Chase National Bank of 
the City of New York, depositary, N. Y. City.—V. 136, p. 1546, 1884. 


Edison Electric Illuminating Co. of Boston.— Dividend 
Rate Decreased.—The directors on April 3 1933 declared a 
quarterly hee of 244% ($2.50 per share) on the out- 
standing $53,487,500 capital stock, par $100, payable May 1 
to holders of record April 10. In each of the three Pp 
quarters a distribution of $3 per share was made, as com 
with $3.40 per share paid every three months from 
1929 to and incl. May 2 1932. 


In connection with the dividend announcement, the com- 
pany stated in substance: 


Rate reductions have been authorized effective May 1 for users of elec- 
tricity in offices and stores. 

In the last 10 years, the rates for residence use have been reduced five: 
times whereas the rates for power have remained practically unchanged 
and customers using electricity for offices and stores have not benefited 
to the same extent as residence customers. It is hoped that these reductions 
will have the effect of stimulating business and aiding in economic recov 
and to accomplish this result it seemed to the management per that e 
stockholders should for the time being at least contribute their share with 
the employees in making the rate reductions possible. A considerable 
decrease in pay roll should be accomplished i A aaa the compensation. 
of all officers and employees.—V. 136, p 


ov. 1 


"Electric Public Service Co.—Plan Abandoned.— 
The reorganization plan of Empire Public Service Corp. ,dated May 2 
1932 (V. 134. p. 3822), has been abandoned. 


Bondholders’ Committee Plans Independent Reorganiza- 
tion—Committee States That Company Can Be Operated 
More Economically.— 


James Lee Kauffman, Chairman of the committee for the protection of 
the holders of secured bonds of the company, in a statement issued April 4 
announced that the committee is endeavoring to formulate an independent 

lan of reorganization for the sole benefit and protection of the secured 
ndholders. In the meantime, he adds, the committee will give imme- 
diate attention to ways and means of Avyen 9 the operating expenses of 
the roperties, which, it contends, are too hig 
he company has been in the hands of receivers for over a year,’’ states 
a letter to the bondholders, ‘‘but the management has been practically the 
same as before the receivership. The ‘management fees’ for the year 1932 
were $50,334, in addition to salaries pore by each of the operating sub- 
sidiaries to its own employees. In t 2 of the committee, these 
large expenses should and can be materia decreased if the bondholders 
act in unison to protect their interests.”’ 

The letter further states that the bondholders’ committee endeavored 
to work out a plan of reorganization in co-operation with committees repre- 
senting other securities holders, but due to the sharp decline in earnings for 
1932 ‘‘it has been impossible to consummate any plan in co-operation with 
such other committees.’ 

‘‘We believe,’’ continues the letter, ‘‘that if the bondholders, or a lar v4 
proportion of them, will act in unison steps may be taken to induce t 
trustee, under the indenture securing the secured bonds, to vote the = Povwnd 
of the operating subsidiaries of the Electric Public Service Co., now pledged 
with it, for the election of directors satisfactory to this committee, sO as 
to assure a more efficient and economical management in the operation 
of such subsidiaries.’’ Up to date $738,500 of secured bonds have been 
deposited with the committee. 

The Chemical Bank & Trust Co. is depositary for the committee. Ulysses. 

D. Cutting, 72 Wall St., New York, is Secretary to the committee ron 
counsel is Patterson, Eagle, Greenough & Day. 

In addition to Mr. Kauffman, who is a member of the firm of Patterson, 
Eagle, Greenough & Der. the personnel of the committee comprises Julian. 
D. Anthony of Columbian National Life Insurance Co., Boston; Bartlett 
Beaman of Curtis, Stephenson & Co., Inc.; Edgar P. Lawson of E. P. 
Lawson Co., and Charles M. Sellman of H. L. Nason & Co., Inc., all of 
whom are large owners of the company’s bonds, or represent such holders. 

The letter goes on to say: The earnings for 1932 and 1931 as compiled 


from the audit reports prepared by Barrow, Wade, Guthrie & Oo., O.P.A's, 
are as follows: 





2. 1931. 
Gross revenue of subsidiaries__..........-..-.--- $2,199 860 $2,482,887 
a ~ ~~ zee | P. 8. Co. after payment of oper. 
bsidiary int. and dividends and 
yn a non but before the payment of interest 
on the secured bonds-_........--------------- 203 ,480 381,086. 
Interest requirements on the gr bonds_-_-_.--. 237 ,187 237.187 


ott: Shes ear 1933, the ement of the company SSH 
e for interest on the Sabiered bonds at eee gong $118,000. 
Gecrensed, by Os Even 


“% unit pear, however, that this sum Ee be 
ion whi required to do in 


construction which the company will be 


* 








hate mach exch nis on the secured bonds” It is apparent - pone of me 
interest ements on the secur: . apparen a tha 
the financial condition of ,~ rp ® is steadil os and al- 


though this is undoubtedly due in part to aaa by committee 
rand that the company can be operets economically under _ under a more 


efficient management 135, D. 
Electric Power Corp. (hidharcieiahie Aktiengesell- 


schaft), Germany.—Reduces Bonds.— 


The Chase Harris Forbes CoP, ey ae fund agent, announces that 
deposit has been received of $187, % bonds due 1950, to cover sink- 
ing fund requirements due April 1 19330 his leaves pontini ne toh $6,750,000 
of these bonds from an original issue of $7,500,000.—V. 134, p. 4491. 


Electric Public Utilities eat cote Plan 
A pproved.— 

Robert W. Rea, Chairman of the bondholders’ protective committee, 
representing holders of 15-year 6% secured gold bonds, series June 1 1927 
and due June 1 1942, announced April 5 that a i of reorganization dated 
April 5 1933, relating to the above-mention bonds, has been Wm wiry 
and approved by the committee and lodged with the Provident Trust Co 
of Philadelphia, depositary for the committee or Maryland Trust Co. of 
Baltimore, sub-depositar tary. 

Holders of certificates of deposit, the announcement states, shall be 
ization unk deemed irrevocably to have assented to the plan of reorgan- 
ization roy they withdraw from the deposit agreement on or before 


Ma 

aye A. PRS committee under the plan and agreement for the 
reorganization of Empire Public Service Corp. and subsidiary and affiliated 
companies, dated May 2 1932 (V. 134, p. 3 22) of which Edward C. Dela- 
field is Chairman, has announced the abandonment of its plan. Holders 
of certificates of deposit for secured bonds issued thereunder may become 
parties to this pla 

Digest of Plan. 


It is pro that a new socporarien be organized with authorized 
capital stock consisting of 70,000 shares of common stock, w <r ome may 
be either without par value or with a par value of a nominal a 

The new company proposes to acquire all securities pledged a with the 
trustee under the trust agreement securing the secured bonds at the time 


of the acquisition ther 

Depositors who shall have complied with the terms and conditions of the 
‘plan and deposit agreement be entitled, subject to the provisions 
‘thereof and upon the consummation of the lan an upon surrender to the 
depositary hereunder of their certificates t, in negotiable form, to 
weceive, when issued and ready for deliver shares of common stock of 
the new company, or vers trust certificates therefor, for each $1,000 


of secured bonds be ge rent such certificates of deposit. 
The secured bonds deposi 


under the plan will be available for use by 

the committee or the new compa pany in — full or partial payment of 
the purchase price of the collatera uired. It is not contemplated that 
the new company will have any funded indebtedness upon the consum- 
mation of the ps. but the committee and (or) the new yg will have 
a right to pledge any or all of the collateral ang ng ae vide funds 
for payments in connection with such purchase, to pay expenses in- 
cident thereto, and expenses of reorganization. The po Mw Bo will have 
the right to dispose of any shares of stock of the new company which 
would be distributable to holders of secured bonds not deposited under 
or subjected to the plan to meet any of the aforementioned expenses or 
a or may use funds of the new compan - for that pucvees. 

yee of the new company to be outstanding upon the consummation 
of the — will be deposited under a three-year voting trust agreement 
which shall provide for three voting trustees and shall contain such usual 
and customary terms and provisions as shall be epproved by the committee. 
The committee has raees © F. W. Woodcock, L. J. Schimberg and R. 
Rea to act as voting trus' 

Holders of certificates of a denis for the secured bonds of Electric Public 
Utilities Co. issued by the ee gm aoa committee under the plan and 
agreement of reorganization — Bes Service Corp. ne sub- 

Aidiary and affiliated companies, 2 1932, may participate in 
‘this lan and become entitled to chet a ts hereof by depositi yg & 

certificates of deposit, in n sonny A form, on or before ey 12 1933, with 
the depositary or sub-de} tary of this committee. itors of such 
-certificates of deposit shall be bound by all the terms of ‘the plan and the 
ae ry agreement. 

e€ protective committee consists of Robert W. Rea, Robertson Gris- 
wold, and Warren A. Tyson.—V. 135, p. 4033. 


Empire Public Service Corp.—Reorganization Plan 
Abandoned.—The reorganization committee (Edward C. 
Delafield, Chairman) has announced that the apa dated 
May 2 1932 (V. 134, p. 3822) has been abandone 
Pa «nym of securities unter the plan may withdraw, without chases. 

ties of the character and to the amount represented by the cert 
cates of deposit issued by the City Bank a Trust Co. as depository. 

The Empire reorganization committee has given to the depositors of 
securities a list of committees representing security holders. This ludes 
any roangnainatias of the system as a whole and indicates a splitting-up 

the properties me ae; | availa - the various security holders of under- 
dying companies.—V. 135, p. 3856 


Great Lakes . Co., Ltd.—Earnings.— 














Years End. Dec. 31— 1932. x1931. 1930. 1929. 
Sperating en... - y$722,872 $746,461 $704,834 $705,241 
Opera exps., maint. 

& —— BGA ADEN S 154,667 304,068 323,795 249,481 
Retirement apereseia®: n 90,224 115,571 77,938 120,186 
Prov. for doubtful accts_ ee a ee ots 

Net operatingincome. $431,887 $326 822 $303,101 $335,574 
Non-operating income - - 3,582 21,287 30,074 21,222 

Gross income. -_____.-_ $435,469 $348,109 $333,175 $356,796 
Int. on essed eae : 116,370 121,615 128,186 
‘General interest _------ I 5 rere 
Misc. int. & oth. deducts 26 643 46 ,664 9,521 3,655 

Net income. -_._...-- $21,183 $185,075 $202,039 $224,955 
Preferred dividends - -.- 52,500 44,450 42,000 42,000 
Common dividends _--_-- 20,107 90,000 110,000 80,000 

Surplus for year_-_-___- def$51,424 $50,625 $50,039 $102 ee 


x On Oct. 6 1931 The Great sae Fower Ge. Ltd., and The Al 
District Power Co., Ltd., were amalgamated forming Gr Great Lakes 
Ltd. The figures for 1931 are for the conso 9 7 for “The 
ES. Lakes Power Co., Ltd., and Great Lakes Power Co., together 
with the International Transit Co. y Does not include International 
Transit Co. (which see). 


Comparative Condensed Balance Sheet as of Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ $ Ltabilities— S $ 
Property paces. 10 oy 492 10, pbs A07 Preferred stock... 750,000 750,000 
Inv. in affil. 50.501 438|Common stock... 2,050,000 2,050,000 
Inv. in other utihe. 0. 930 478 '930 Funded debt... 1,795,000 1,905,000 
Mat'ls & supplies. 11,906 14,521 | Accounts payable. 18,002 19,142 
Accts. rec’ble, &c. 237,572 95.354] Bank loan....... ..---- ,000 
Ce cchipnmn sie 8,359 32,430 | Consumers’ depos. 1,270 1,168 
Special deposits... Divs. accrued___. 4,375 34,375 
Prepayments -.-.-.-. 497 2,329 | Taxes accrued _-__-. 7,422 25,600 
Miscell. invests. & Interest a 17,950 19,502 
marketable secs_ 10,965 47,187 | Due to affil. cos.._ 4,019,500 3,759,918 
Misc. def’d debits. 43,588 40,896 | Reserves. _......- ,322 1,164,998 
Misc, unadj. 135 798 
Surplus........-. 1,022,891 1,335,538 
TE nccntiwin 10,975,867 11,116,039} Total.......... 10,975,867 11,116,039 





—V. 134, p. 2905. 


7 Greenfield (Mass.) Gas Light Co.—Dividend Reduced .— 
A quarterly di on of 75 cents per 


Ky are was recently Cociened on on the 


nll $50, payable ‘April 1 to holders of record March 15. 
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Previously, *the com paid quarterly dividends of $1 share.— 
V.124,p 3771... > $ 6 ot ae 


Houston Electric Co.—Tenders.— 

The First National Bank of Boston, trustee, will oan — Te 21, 
receive bids for the sale to it of Ist mtge. 6% gold bonds due’ 
June 1 1935, to an amount sufficient to exhaust $108,400. ns 53 134, Pp. 2718 


Illinois Power & Light Co.—New Officer — 
Allen Van Wyck has been elected a Vice-President.—V. 136, p.1884. 


Illinois Traction Co.— Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due April 1 
on the 6% cum. pref. stock, par $100. The lastr ar quarterly payment 
of 115 % was mate On this fesue on Jan. 2 1933.—V. 122, p. 94. 

International Transit et ta Spt 
Income Account for Year Ended Dec. 31 1932. 





ANS TOU ase eae eee $100,235 
Operating expenses (incl. retirement appropriation, $10,003) -- 90,336 
Rar MI a ac asSeeonsenuee 2,150 
END SEG I ESSE SESS se ah AB Ta $7 .749 
a eo om eoowamae ews 166,853 
Baa De eee ee... ck nc cuwetbbewwnme Dr.1,179 
ey Shee. SE IGG. sk ks. Cceceekecsnd $173 423 
Balance Sheet Dec. 31 1932. 
Assels— Liabilities— 
WE SR nc cwanwnnmescice $640,185 | Common stock. _...-.----.---- $150,000 
Cie Siivbct enc kc u dwn been 9,568 | Accounts payable. __._...----- 3,489 
Accounts receivable......_.._- 621 | Unred. railway & ferry tickets_-_ 305 
Materials and supplies._....___ 3,517 | Miscell. current liabilities. ~~~ - 74 
PROTON. | Snkcccncnncace 351 | Accrued taxes_.......-.-.-.-- 156 
Miscellaneous deferred debits_ __ 171 | Due to affiliated companies._... 25,000 
Reserves for retirement_--_.--.-.- 277 ,902 
Reserves for public liability.... 24,066 
Pe: so tospsiesarcccmbekiapekiomie 173,423 
ed iins icin. otal ciee iis wnd ol $654,414 WD ivicdisitditidoniuanpon $654,414 


—V. 113, p. 2613. 


jowa-Hllinois Telephone Co.—Eztension of Bonds.— 
that more than 95% of the Ist mortgage and collateral 
% ~ series A, due A April 1 1 1933, have been exchanged, or 
receiv tor exchange, by the Northern Trust Co., Chicago, for new 
series B bonds of the same description which mature open } 1 1938. ae 
completion of exchange $704,000 principal amount of the bonds 
The lowa-Illinois Telephone Co. is a subsidiary of the Central 


outstanding. 
West Public Service Co. (which see).—V. 136, p. 1885. 


Jacksonville (Fla.) Traction Co. —Successor Company .— _- 
The pro Be an! gs of the company were sold at foreclosure Jan. 3 1933 and 
were ed by the Motor ansit Co. in accordance with a plan of 
eeonmmaeatien formulated and approved by the committee for the first 
consolidated bonds. 

The plan dated Nov. 30 1932, gave participating bondholders for each 
$509 principal oy rgd of Traction company bonds $380 principal amount 
of first \% % income bonds and 18 a of common stock of the 
new corporation | having a —j value of $10 each 

The plan was reeperet the committee with the co-operation of First 
National B Soae —= -_ ae e ye Bank, oh oie » and nak 

ich ‘banks ow n the aggregate 000 princi 
— ag of $i 937, 500 of the bonds outstanding 
Motor Transit Co. ‘under the plan have a capitaiization as follows: 
Authorized. 
(a) First mortgage 644% income bonds to be issued under an 
indenture of trust with Title & Trust Co. of Florida as 
trustee, dated as of Jan. 3 1933_--_------------------ #1 :655,000 
(b) Common ‘stock Rs ae es oa atau elaine 70,000 shs. 

The income bonds will be dated as of Jan. 3 1933, will be due Jan. 1 
1952 and will be secured = a first mortgage on all the properties purchased 
at the foreclosure sale, e South Jacksonville properties and after- 
acquired sedina Bie k of the Motor Transit Co. Interest up to but 
not exc \% % per annum will be payable a ee oo Jan. and ie gl 
if and to the extent that surplus income, as defi n 
accordance with the indenture, is available for the con ee of sory interest. 
Interest will be cumulative. 

The plan also provided that the Motor Transit should acquire from the 
City of Jackson the South Jacksonville line, in consideration for which 
i i. issue ae ,000 income bonds from the total issue of $1,655,000 prin- 

amount. 

After the distribution of income bonds and stock to the holders of Trac- 
tion Company bonds deposited with the committee and to the aforemen- 
tioned banks, it is contemplated that any excess income bonds and stock 
will be donated to the new company. ter the exchanges outlined above 
have been completed, the entire outstanding issue of income bonds, ex 
the $155,000 pore amount to be issued to the City for the South Jack- 
sonville branch and the entire outstanding issue of new stock will be held 
by the participating bondholders or by or for the new wy comgnny 

The traction pualeems of the City of Jacksonville will be coiried on by 
the new on under a new and more favorable franchise granted 
March 29 1932, and expiring not earlier than Mar. 29 1952. The new com- 
pany will have a board of nine directors, of which one will be selected by the 
cit y two by the banks and one by the committee. At least a majority 

1 be residents of Jacksonville. 

The franchise contemplates that the operating company A at its elec- 
tion, by and with the consent of the City Council of Jacksonville, gradually 
substitute motor buses or some other form of transportation for street 
railway lines.—V. 135, p. 2175. 


Los Angeles Gas & Electric Co.—Bonds A pproved.— 

This corporation, a subsidiary of the Pacific Lighting cob. has applied 

to the Gallfornia RR. Commission for an order authorizing the issuance 
and eo ag of fund purposes of $482,100 par value of its series J bonds. 
ren Pp 


Louisiana Ice & Utilities, Inc.—Plan Abandoned.— 
nization plan of Empire Public Service Corp., dated May 2 
1932 “W. ores. Pp. 3822), has been abandoned.—V. 136, p. 327. 


Manchester (N. H.) Gas Co.—Smaller Distribution.— 


A quarterly dividend of $1: share was recently declared on bn common 
stock, paya e April 1 to holders of record March 20. his co with 
quarterly distributions of $2 per share previously made.—V. Tie . Pp. 1539. 

Maritime Telegraph & Telephone Co., Ltd.—Smaller 
Dividend.— 


A quarterly dividend of 15 cents per share was recently declared on the 
common stock, par $10, payable April 1 to holders of record Mar. 21. 
This compares with quarterly dividends of 20 cents per share paid from 
Oct. 1927 to and incl. Jan. 1933.—V. 135, p. 3356. 


Motor Transit Co.—Acquires Properties of Jacksonville 
Traction Co.—See latter company above. 


National Electric Power Co.—Banks and Insull Units 
Will Set Up Company to Adjust Their Claims.—Referee 
Kurize Calls Creditors for April 27—Reorganization of Four 
Holding Firms is Not Planned at Present.— 

As a means to 7 ag the claims of New York Trust Co. and Chemical 
Bank & Trust Co. against National Electric Power Co., National nw 3 

ce Corp. Seaboard ;Public Service Co. and Electric bape ay = 


Servi 
oe units inithe former Insull system, and to adjust Mo 
against pow. 5 ‘other eof four last named com es, a new company 


be formed e banks and the holding firms will have an 
interest, a Berd ei filed April 1 with Irwin Kurtz, referee in 
bankruptcy. The %* bune” April 2 further states: 
While ; a the su tted to Referee Kurtz 
by Irving Trust Co., as trustes in bankraptcy . will will bring to a close financial] 
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controversies invol t have raged since 


claims a counterclaims tha’ 

into ntittionivics last July FP ony the collapse of the 

ystem and the subsequent flight of Samuel and na Martin 

from A "United States. At the same time, the plan refutes the 

py & in Wall Street and throughout the e country that no agreement 
on volved aftairs of the companies would ever be reached. 

Referee K i y ordered a fe gooee Gons to be held April 27 on the 

proposed p e special meeting of tors will be in the referee’s 
Derive at YS Dark ow at 10 a. m. 

The capitalization of the new company will consist of 100,000 shares of 
common stock without per value and ,050,000 of 
The notes will be dated April 1, due and payable April 
bear eens at the rate of Gi annually, payment subject to the discretion 
of directors. The notes will be made up of $3,600,000 of eries A and 
$450,000 of series B 

Division of Sool. 


New York Trust Co., in return for giving 
present for its notes of the holding companies 
notes and 20,000 shares of the common stock. ll re- 
ceive all the series B notes. Irving Trust Co., as trustee for National 
Electric Power, will receive 62, 100° shares of common. As trustee for 
Seaboard Public Service, Irving Trust will receive 17,600 shares of the 
common 

It is planned that the 100, og ower shares A$ common, with the concurrence 
of New York Trust and Irving Trust will be made subject to the terms 
of a voting trusteeship that bo’ be agree upon. Voting trust certificates, 

of th the common s ill be allotted in the manner outlined. 
The agreement is to remain in sores until A 1 1938, with one trustee 
to be selected by Irving Trust, one by New York Trust and the third by 
the first two voti trustees. The third trustee must be acceptable to 

Trust and ew York Trust. 
ober the present plan the board of the new company would consist 
of five directors, two to be selected by Irving Trust and two by New York 
Trust. The fifth director would be selected ae the first four directors, 
with the provision that he be satisfactory to Irving and New York. 


New York Trust Claims $3,148,953. 


¢ 258 bie > goed ngpene the companies, as of espe igh A 
14 inclu est, un expenses a burse- 
#11 48. he Gieim eateen he first is for $2,325,000, 


paid 
from two notes. 

oeperete blocks of collateral. The second is for $825,000, 

gecured by 166,589 shares of Penn Central Light & Power. Both are 
notes of National Public Service. The terms under which New York 
Trust would receive the series A notes and the common shares call for the 
sale and transfer of the above collateral to the new corporation. At the 
@ame New York Trust would turn over to Pog new ve gg om y $451,046 
dn cash or notes of Georgia Power & Light blic Service. 
The agreement further provides that New yok fi org will turn over to 
the new com y 5,882 shares of common, or ol ae ye trust certificates, for 
cancellation the series A notes are paid. principal and interest, by April 1 


Chemical Bank, in return for the $450,000 of series B secured notes, by 
the plan, will aauen tn Gell pend tute: Svs Ge ten Mar Gameneney the wae of 
Seaboard Publie § Service to National Electric Power for $3,000,000, 200,000 
share of Florida Power and all of t the common stock of Georgia "Kight t & 
Power held as collateral for o7 note of Seaboard Public Service to the bank. 
At the same time Chemica w Fen to Irving Trust, as trustee for National 
Public Service $20,500, and will turn over to a , as trustee for Sea 
~— lic Service, the note of the latter company of ,000 and the collateral, 

not already allocated to the new company, securing th e note. 


Chemical Allowed to Sell Shares. 


A; there will be a deficiency arising from the difference between Be 

$4675, 995 which is Chemical’s aggregate claim against the comapanies, and 
e $4 e bank will receive in series B secured notes emicai will 

Snes = ye and retain the proceeds therefrom, of $4, ore. 500 prin- 
cipa amount of first lien and collateral trust 5% % bonds of Northeastern 
Public Service and 104,600 shares of common o ‘the same company, se- 
curity of a National Public Service note of $4,930,000 The bank must 
agree that the minimum > for these securitie will be $4,146,495 or 
enough to =a up the d If the price exceeds the minimum set, 
the —_ 4, will have to ae over the amount by which it is exceeded to 

as trustee for National Electric Power 

The Fak is farther required to agree that it wil “pid in the securities 
iteelf if no other bidder offers the minimum set, but that it wil notify 

Trust three days before the sale to permit the latter to seek a higher 
price than the minimum 

Irving Trust, as National Electric Power trustee, will sell at $10 a share 
to the new company all the odd shares now held AY National Electric Power 
The new ena Ped y will hold in its own right all the shares of stocks and 
bonds sold to it or transferred to it by New York Trust, Chemical Bank & 
Trust and Irving Trust as trustee for the four bankrupt holding companies. 
At the same ni = the new unit will turn back to Trust all notes of 
Seaboard Public Service to National Electric Rar that are received in the 

‘ers. 
Plan Will Release Companies. 

When the full details of the above plan are os into effect each of the 
banks involved will release each of = 1-4 whom it had any 
claims Trust as trustee in or the four companies, 
Fa then release the bank from any A. thee the holding units may have 

had against the financial institutions. In addition, the that the four 
companies have had among themselves will be withdrawn by Irving Trust, 
acting as trustee for each in turn. 

The plan as submitted to the court yesterday has the a apne proval of the 

val, as the rogram is principally to adjust the difficulties with the 
appro as the program y us e es e 
banks. he makeup of the four companies is such that general creditors 
will aR: the shares in the new company alloted to National Electric 
Power Seaboard Public Service. 

National Electric Power owns 96% of the voting stock of Weplonal 
Public Service, which owns 99% of the voting stock of Seaboard Public 
Service. National Electric Power and National Public Service each 7 
$0% KS the voting stock of Electric Management & Engineeri 
a as trustee, at present holds the stocks in these com 

pts 


The meeting of creditors called by Referee Kure for April 27 will discusss 
the plan as it appears to them. o direct provision is made for creditors. 
They will have apportioned | amnens them such assets as remain when the 

notes have been paid. The proportion that remains for the stock 
allocated to National Hletirie Power Seaboard Public Service will have 
to be divided ery by ry 

It is planned that the $4, 050,000 of secured series A and B notes will have 
the same terms and visions and shall be issued under and secured ed by 
an indenture to New ude such pro- 

Irving Trust and its ts counsels and New York 


ank. 

It is believed that the present sorstngs of the companies whose securities 

are pledged with the new company will be sufficient to meet the 6% in- 

terest rate of the secured notes. The earnings of these companies were 

approximately $750,000 in 1932, more than three times the interest re- 

quirements. During the time that the holding companies have been in 

tcy the operating units have been without central supervision. 

It is Its believe ieved that with the proposed plan effected the operations of the com- 
y be on a more favorable basis. 

in Ii line so wi the proposed program, new money will be brought into the 

ting companies thro ‘saveneen from the banks. though the 

pn does not include s fic mention of what funds will be available, and 

laa ee to provide such advances is not Res of the plan, it is be- 

hat approximately $700,000 will be available. 
Discussed Three 4onths. 

The present yan bas been under discussion since about the first of the 
current year. umors of some basis for agreement have been reported in 
Wall Street for several weeks, but little credence was accorded the rumors, 
due to unfounded previous reports. Efforts toward some agreement have 
been made since last July, shortly after the four companies were adjudicated 
bankrupt in the United States District Court for the Southern District of 
New York. At that time Trust was a inted trustee in bank- 

ruptcy for each of Se compe es. Edward Williams, as counsel 
for the trustee has the various contesting groups into 

city rot interests has prevented any solution of the 
problem until now. 


The current plan indicates a change in the tactics of the trustee and its 
counsel. Beginning with the banks, each group will be treated in turn. 
ob Sentains Es ane aeatiean $0 put th ves on record as for or against 

oposed program. What weight such o; ons from other creditors 
ne ve with the court remains to be seen. ter almost a year of wrang- 
ling and uncertainty the problem for the first time seems near some solution. 


certain collateral held at 
receive all of the series A 
Chemical Bank wi 


es for the 
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Apparently not anticipating that any such agreement would evolve 
two the banks who wee concerned in the affair earlier, — Nati tional 
Bank and Central Hanover Bank & Trust sae reduced the collateral 

notes of the compani Central Hanover took 


of those has been ch 
—— except in case of the Chase, which bid in the collateral it was 
a for less than the amount of the note, making the bank a credi 
for the deficiency. 

Chase is concerned in the plan presented to the referee yesterday 
that included in the collateral National Puplic Service ote * with Chemical 
on a note of ,000 was ‘‘all right, title and interest of Electric in and 
to all notes, bonds, stock and(or) other securities pled: by Electric to 
Chase to secure the payment of a note of Electric to Chase originally in 
the principal amount of $6,000,000, dated June 19 1931, including among 
such notes so pledged a note of Seaboard to Electric rt) riginally in the po md 
cipal amount Of $6,000,000, dated June 19 1931.’ 

Some solution of the overlappi responsibilities that are contemplated 
under the present — is eapecved. but further details, apparently, have 
yet to be worked out. 


Chase National Purchases Collateral.— 

The Chase National Bank on March 31 purchased at public auction 
all the collateral for a $5,485,050 note of the board Public Service Co., 
a holding compan subsidiary of the National Electric Power Co. system. 

The note was held by the bank as security for a defaulted loan to National 
Electric Power, and the bank was the only bidder at the auction, acquiring 
the ag for $4,002,540. 

On Feo. 7 the bank acquired $382,500 National Public Service Corp. 
debentures and a rar ng sd note of the Seaboard Public Service Co., 
the note having lly been given as security for a loan made to National 
Electric. Possession of “the note did not give the bank possession of the 
underlying collateral, which was bid in March 31. 

So complicated was the inter-company lean arr: —_——_ of the Insull 
system that even the present sale did not bring all the tangible collateral 
into the possession of the Chase National Bank Saseuen among the col- 
lateral acquired were notes of the Buckeye Light & Power Co. and the 
poe we Eastern Power Co., both secured b ae of underlying oper: gee 

To give the bank full ownershi ossession of this 
iateral a a third sale will be required.—V. 1 6. >. 015. 


Nevada-California Electric Corp.—Customer Owners of 
Preferred Stock Offered Debentures in Exchange for Holdings.— 


an corporation is offering new 7% debentures in exchange for Ba 7 
stock on a par-for-par basis. The debentures may be co 

to $6 preferred stock at 90 during 1933 and 1934, at 95d during 1! 1935 and 
at 100 thereafter. The exchange offer is being made only to customer- 
owners of the preferred stock.—V. 136, p. 2243. 


New Jersey Bell Telephone Co.—Monthly ‘‘French’’ 


Phone Fee Cut.— 
See New York Telephone Co. below.—V. 136, p. 2243. 


New Orleans Public Service Inc.—Tenders.— 
The New York Trust Co., trustee, 100 Broadway, N. Y. City 
until 2 p. m. on May 2 receive bids for the sale to it ur general Hen 0 5% 
gold bonds, due July 1 1935, to an amount sufficient “ amet 150 
= prices not ex 105 and interest.—V. 136, p. 


New York State Electric & Gas ucn-—-Ondicad to 


Alter Valuations .— 

The Public Service Commmesion of New York announced April 3 that i 
had ad = a report on certain transactions of the corporation in which it 
a pecowuee which did not cost the Associated Gas & El —IA 
System more than $2,275,000, when paras from outsiders, were placed 
on the books of the gg York operat ng company at ol 

oth he Commission has directed the New York State Electric & Gas 

to correct its accounts and ba 8 and hy poe pow set forth 
as s earnel entries to be made,” the announcement said. 

After a review and lanation of the transactions involved in the in- 
vestigation, the Commission 2 Saaers states: ‘‘It is apparent, from a review 
of the facts found in this pr ing, that the accounts and records of the 
New York State Electric & Gas Corp. do not reflect its true financial con- 
dition and have not been kept in accordance with the uniform system of 
ona prescribed by this Commission under the authority of the public 
service 

‘“‘Whatever purpose the officers of the New York State Electric & Gas 
Corp., who were also officers in the Associated Gas & Electric Co., sought 
to accomplish by such unwarranted and unauthorized action, it is certain 
that the result of the transaction could only tend to mislead creditors of the 
apes and the public who invested money in its securities.""—V. 136 


Pp 
New York Telephone Co.—Monthly ‘‘French’’ Phone 
Fee Cut.— 


The New York P. 8S. Commission April 5 ordered the company to 
reduce from 25 cents to 15 cents a mont its additional charge to qubseribers 
for the use of hand-set or French type telephones. LS order goes into 
effect May 1 for a period not to exceed two years. It will result in an 
estimated saving of nearly $1,000,000 a year to subscribers throughout the 
State, ———s to the Commission’s announcement. 

er was issued by the New Jersey Board of Public Utilities 
Commission fe the New ay Bell Telephone Co. 

On Mar. 1 1933 the Ne ork Telephone Co. had 2,370,425 stotions 
of which 800,000 were hand sets in the hands of approximately 2 00,006 
customers.—V . 136, p. 2068. 


New York Water Service Corp.—Larnings.— 
For income statement for 12 months ended Feb. 28 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 658. 


N. Y. Westchester & Boston Ry.—Harnings. _ 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues--.--- $1,872,531 $2,185,468 $2,485,395 $2,530,4 
peeing expenses... ... 1,396,896 1.457.417 1.521.839 1,570.21 

“f° ee 321,712 280,136 272,554 275,81 

Operatingincome._.. $153,923 $447,916 $691,002 $684,452 
N enanael ng income... 27,062 27,623 10,452 12,460 

Gross income. -..-.-- $180,985 $475,538 $701,453 $696,912 
xDeducts. from grossinc 2,866,197 2,853,895 2,794,877 2,667,848 

_ eG ne owe $2,685,212 $2,378,356 $2,093,423 $1,970,936 


eductions from income include $1 ,471,043 in 1932, $1 413.290 


gross 
i igi $1 257 635 . 199° and $1 323. 117 in 1929, interest accruing to the 


.N.H.&H . but not included in the income account of that 
} Oe $$ 
Balance Sheet Dec. 31, 
1932. 1931, 1932. 1931, 

Assets— 3 $ Liabilittes— 3 $ 
Invest. in road & Capital stock - .... 5,005,250 5,005,250 

equipment... -_- 25,438,749 25,459,696 | Long-term debt... 23 ‘462, 492 23,562,104 
Deposits in lieu of Loans & notes pay .24,544,860 23,582, "310 

mtged. prop.soid 19,665 6,598] Audited accts. & 
Invest. in affil. cos. 21,957 28,457 wages payable... 736,352 476,491 
Other investments 106,025 106,025 | Misc. accts. pay.. 270,043 263,784 

8,193,291 | Matured oie aes 


Intangible assets.. 8,193,291 
Cash 


i é& rents unpald_- 17,652,630 16,257,749 
Spodtes deposits... 436,568 -& 


Acer. int., divs 











isc. accts. receiv 24,550 24,040] rents payable... 218,629 215,310 
Materials & supplis 41,185 59,472)| Other curr. Habil.. ....-.. 5 
Other curr. assets. ee ES ES Deferred liabilitie; 105 155 
Deferred assets--. 25,456 20,199 | Tax ilability...... 4,640 5,178 
Unadjusted debits 1,330,455 1,344,305] Accrued 

equipment. --.-_. cs 153,650 1,010,508 
Other unadj. credit 5.748 209 
Additions to pro 
through surplus. 13,883 13,883 
a: tr Soe eied 37, 332, 106 34, 639, 485 
OT tinh ane 35,736,176 35,753,452] Total......... 35,736,176 35,753,452 


—v. 134, D. 2522 
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North American Co.—A ppointments.— 

President Frank L. Dame has announced the a, tment of R. Gilman 
Smith as Assistant Vice-President and Charles E. Neil and Edward M. 
Thierry as Assistants to the President. Mr. Smith was formerly statisti- 
cian. Mr. Neil continues in charge of rate research and Mr. Thierry in 
charge of advertising. 


Electric Output of Subsidiaries .— 
President Frank L. Dame on April 6 made the following quarterly output 


report: 

**Electric output of North American subsidiaries during the first quarter 
of 1933 showed a decrease of 824% as compared with the first quarter of 
1932, after adjustment for an extra day due to leap year. This indicates 
maintenance of approximately the same relative improvement shown in 
the fourth quarter of 1932 when the percentage decrease was 814% as 
compared with 12% and 144% res ively for the second and t 

uarters of last year. Total output for the 12 months ended March 31 
933 was 4,250, ,000 kwh., a decrease of 11% compared with the 12 
months ended March 31 1932.’’—V.136. p. 2068, 1536, 1375. 

















Northern Ohio Telephone Co. (Bellevue, Ohio.) — 
Earnings. — 

Years Ended Dec. 31— 1932. 1931. 
rs CN ac ci back de tin a Sivek sce seems $818,825 $923 665 
Cpe CS. 6 hese aici bee Was ws esue 476,418 562,272 

Net operating revenue_-___..-_...--...-.-.-.- $342 407 $361,393 
Taxe;: county, State and Federal____________--- 96 356 93,220 

PII i nab oie bocca coe sda $246,051 $268,172 
Non-operating revenue___._....__-__--------- 2,253 3,748 

sn in oe Oe es a eS $248 304 $271,920 
Total deductions from gross income -- -- -- - Sa ee 109,009 Me 

Re es EL Ea wn wdwia abe bo ain $139,295 $162,580 
Preferred dividend paid & accrued___.__..------- 70,730 68,3 
Common dividend paid & accrued_-_..---------- 67 ,332 89,776 

Net income unappropriated_._.....--.------- $1,232 $4,408 

Balance Sheet Dec. 31 1932. 

Assets— Tiabilities— 

Fixed capital installed - .------ $4,022,120 | Common stock issued _-__-_-____ $1,496,275 
Investment securities... ----- 16,845 | Preferred stock issued ________ 1,025,233 
Cash and deposits___...----- ke SO eee 1,565,500 
Employee's working funds---- 1,445 | Bills payable........__...-- 39,541 
Bills receivable__.......---- 60,700 | Audited vouchers unpaid - - - -- 22,093 
Due from subscribers. ------ 62,413 | Accounts payable__________- 424 
Accounts receivable____. .--- 3,354 | Matured interest not due___-_- 36,211 
Matured interest receivable -- Service billed in advance__-__- 365 
Material and supplies-_-_--_-_-.-- 131,230 | Other current assets________- 90 
Other current ie eee 2,122 | Accrued taxes............... 93,268 
Sinking fund reserve --------- 14,104 | Dividend declared & aecrued __ 32,904 
,. fo a 1,033 | Other accrued Habilities__- __- 2,043 
id insurance premiums. _ 3,180 | Reserve for accrued depreciat’n 73,461 
Capital stock disc. unamort-- 3,200 | Corp. surp. unappropriated _ _- 40,478 
Debt discount unamortized - -- 94,781 | Net income unappropriated __-_ 1,232 
» A I SR ee a ine PE a eB as 7 ts ee ey $4,435,123 





—V,. 134, p. 2522. 


Northwestern Utilities, Ltd.— T7enders.— 

The Trusts & Guarantee Co., Ltd., Toronto, Canada, will until April 14 
receive bids for the sale to it of 7% 1st mtge. 15-year sinking fund gold 
bonds to an amount sufficient to absorb $177 ,000.—V. 135, p. 4034. 


Ontario Power Service Corp., Ltd.—Sale.— 

A tender of $14,000,000 made bythe Ontario Hydro-Electric Power Com- 
mission for the assets of the above corporation, known as the Abitibi 
Gaayos Hydro-Electric Development, was submitted on March 31 to 
I. H. Hilliard, K. C., Master of the Supreme Court of Ontario, and ac- 
cepted. It was the only bid made. 

he property was offered for sale by the Montreal Trust Co. as trustee 
for the holders of $20,000,000 of bonds of the Ontario Power Service Corp., 
(New York ‘Times.”’)—V. 135, p. 3166. 


Portland (Me.) Gas Light Co.— Dividend Decreased.— 

A quarterly dividend of $1.50 per share was recently declared on the 
common . par $50 able April 1 1933 to holders of record March 28 
This compares with $1. share each quarter from April 1 1932 to 
and including Dec. 31 1932.—V. 132, p. 2765. 


Potomac Electric Power Co.—Changes in Personnel .— 

At a meeting of the board of directors of this qompeny and the Braddock 
Light & Power Co. held on March 31, William F. Ham was el Chair- 
man of the board and tendered his resignation as President of both com- 

anies. 
, William McClellan was elected President to succeed Mr. Ham. Mr. 
McClellan, who was also elected a director of the Potomac and Braddock 
companies, has been Vice-President of the Stone & Webster Engineering 
Corp., and in that capacity has served as consultant during the last few 
years for Potomac Electric Power Co. 

Following the meeting Mr. Ham stated that the developments of the 
last year or so had been such that he desired to be relieved of the pressure 
of certain of his active duties. Under the new plan he will have an oppor- 
tunity to devote more of his time to the transportatioh ree and other 
matters eyeeren in the development of utility service required in a growing 
community. : 

Mr. Ham will continue as President of the Washington Railway & Elec- 
tric Co. and its subsidiary transportation companies, including the Wash- 
ington Interurban RR., Wash8ngton & Rockville Ry. and Glen Echo 
Park Co.—V. 136, p. 1376. 


Radio Corp. of America.—Torquay Petition Dismissed.— 

The petition of Torquay Corp. to have the Court’s decree ordering dis- 
tribution of General Electric and Westinghouse common stock holdings 
in Radio Corp. of America distributed to their stockholders, was dismissed 
in an opinion filed by Judge Nields in United States District Court at 
Ww m. About two months ago the Court restrained distribution of 
thes but last month lifted the restraining order and held the Torquay 
petition for further consideration. Under the Court's opinion the entire 
petition of Torquay is dism —V. 136, p. 2069. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 

For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1015. 


St. Louis Public Service Co.—New Member of Executive 
Committee. — 

Hugo Wurdack has been elected to the executive Committee. Former 
members of the committee were re-elected as follows: F. O. Watts, Stanley 
Clee A. T. Perkins, Mark C. Steinburg and A. L. Shapleigh.—V. 136, 
Dp. S 


Scranton Montrose & Binghamton RR.—Sale, &c.— 
This trolley line was placed in receivership Nov. 1 1930, the receivers 
Warren T. Acker, Ira C. Fine and D. Rexford Maxey. Operations 

were suspended July 20 1931 and the physical assets sold at receivers’ sale 
Oct. 27 1931. Final distribution of receivership has been held up pending 
decision to come from Court of Appeals in P’ elphia.—V. 115, p. 645. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ‘‘ Earnings 
Department” on a preceding page.—V. 135, p. 4560. 


Southwest Telephone Co. (Del.).— Default, ¢c.— 

The company, which went into receivership Nov. 9 1932 (V. 135, p. 3524), 
defaulted in the payment of the $650,000 Je secured convertible deben- 
tures due Dec. 1 2 and the interest on the debentures due on that date. 





Financial Chronicle 


April 8 1933 
Income Account for Year Ended Dec. 31 1932. 





Nd a oo <a wn sp mon ch pe erpnahen Gheunneniinie rani mane $639,524 
I in os ax esis ceaieeetnep el enviciebeore 9,544 
Pe ere iinet ncn ncn cceconpenpubadeia 937 
sont PI gil Aisin sateitinihtcdha ants tape mimes aiemientn inne emitiiapiie ae 006 
Sinan ta tamed Wen 11338 
neous interest deductions____.___----------- 1,768 
2% normal and State taxes paid to bondholders 1,651 
Ea > as cers cb tondmaeionaes 1,258 
Interest during construction._...........----.---.--.- uk Cr.448 
Provision for retirements (10% of gross exchange and toll revs.) 63 ,952 
PI In GU a eiki esillas ce aneoren ma iaaemrasinn $43 764 
Balance Sheet at Dec. 31 1932. 
Assets— Liabilities— 

TR I no ee $5,747,048 |7% preferred stock_.___---_-- $528,000 

CGE GUNNNE o oko decesun 287,611) Common stock (25,000 shares, 
Miscellaneous assets__-._.--_- 3,082) -atated value)...........+-- 12,500 


Miscell. unadjusted debits - - -- 17,073 PURER GHG... nenecsccen 2,852,400 


Discount on preferred stock ___ 25,500 | Secured 6% conv. bonds, due 
Dec. 1 1932, & accrued int. 

III oso wr stl teal takai rains moe 672,847 

Other current liabilities. .-..- 67,918 

Accrued liabilities_.....-..-- 78,612 


Advances from Western Conti- 
nental Utilities, Inc____--_- 436,128. 
Advances from Southwestern 





States Telephone Co_-_-_---- 3,286 

Reserve for retirements-_---_-- 363,043. 

xCapital surplus...._...._--- 1,127,946 

SE Wddaneccncomen 63,292 

IE oii nti csnintetss dicaiccipw « aunaen DSRS | RUE: dscuniliciieamis wma $6,030,274 


x Arising from appreciation through appraisal of fixed capital (after writ- 
ing off bond discount and expense).—V. 135, p. 3524. 


Southern United Gas Co.—Reorganization.— 

Following default in the payment of interest on the Ist lien 6% gold bonds, 
series A, due April 1 1937 on April 1 1932, a receiver was appointed bygthe 
Federal Court for the Northern District of Illinois, and the property has 
since been under his ement and control. 

The men named below have formed a committee to represent the in- 
terests of bondholders, to secure the deposit of bonds, and to formulate a 
plan of reorganization, on the basis of which the normal operations of the 
cmpene may be resumed free from receivership. 

The plan of reorganization provides for a new company to be formed to. 
take over the assets of the Southern United Gas Co. and to issue securities. 
of the new company in lieu of the above described bonds. The plan also 
contemplates the issuance of secured notes of the new company, and alk 
bondholders are extended the vilege of subscribing to these notes and 
receiving with the notes an ditional pro rata share of the stock of the 
new company. The committee urges the deposit of bonds. ‘ 

The committee consists of Clarence I. Worcester, Chairman; Edward M. 
Fitch Jr.; Charles B. Gillet, and Charles B. Roberts III. Orr, Hall & 
Williams, counsel, Philadelphia, Pa. Edward 8. Lower Jr., Secretary, 
2020 Packard Blidg., Philadelphia, Pa. 

The depositary is Pennsylvania Co. for Insurances on Lives and Granting: 
Annuities, Philadelphia, Pa.—V. 134, p. 2909. 


Springfield Street Ry.—Earnings.— 
2 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues___. $1,788,387 $2,125,083 $2,420,496 $2,719,696. 
Operating expenses _-_-_-_ 1,662,003 1,701,577 1,921,623 2 191,364 
Ns ie aie = Si bk Bien msi 47 ,537 41,964 36, 7 837 
Non-operating income_-_ Cr.1,150 Cr.3,773 Cr.5,863 Cr .8,892: 
Deducts. from gross inc_ 267 ,143 269,983 279,612 290,341 

Net income-._..._.-- def$187 ,145 $115,332 $189,060 $209,047 
TRUS sa a ee ee 93 ,094 186,188 186,188 

Balance, surplus__-_-_- def$187 ,145 $22,233 $2,372 $22,859 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Invest. in road & Capital stock __--_- $2,900,000 $2,900,000: 

equipment - -_--_- $8,099,520 $8,144,898] Long-term debt. 3,114,583 3,226,794 
Dep. in lieu of Loans & notes pay. 1,081,566 977,878. 

mtged prop. sold 7,044 191 | Misc. accts. pay-_- 40,851 51,065. 
Misc. phys. prop- 4,843 4,843 | Matured int., divs. - 
Other investment 6,000 6,000} & rents unpaid_ 1,041 1,048 
0” Sea Sy a 87,876 152,621} Acer. int., divs. & pi 
Materials & suppl- 146,815 161,829] rents payable.. 75,099 76,445. 
Oth. curr. assets _-_ 48,040 32,245 | Def. liabilities ____ 1,308 1,813 
Rents & insurance Tax liability «& 

prem. pd. in adv 5,369 16,546] other reserves__ 71,896 132,938 
Deferred assets- __ Ba eee Acer. deprec., road ~ 
Oth. unadj. debits 1,128 36,418 & equipment.__ 1,031,915 912,138 

Oth. unadj. ts 95,155 126,932: 
Profit & loss__-_-- def6,779 148,537 
ee. pcan nnee $8,406,635 $8,555,592 | I cite xs cnc aacaes $8,406,635 $8,555,592 


—V. 136, p. 2070, 1015. 


Union Gas Corp.—Bondholders’ Protective Committee.— 

The committee for the Ist mtge. 6.50% sinking fund gold bonds consists. 
of Benj. F. Taylor, Chairman (formerly with Taylor, Ewart & Co.): 
Frank W. Camp (of Smith, Camp & Riley,) Portland, Ore.; H. L. Harker 
(of Harker & Hamlin), Chicago; Hubert E. Howard (Binckley Coal Co.), 
Chicago; W. T. Riley (Dalton, Riley & Co.), Milwaukee; W. W. Turner 
(R. E. Wilsey & Co.), Chicago. The depositary is Continental Illinois 
National Bank & Trust Co., Chicago; counsel for the committee are Chap- 
man & Cutler, Chicago. All communications should be addressed to. 
F A. Brown, secretary to the committee, 120 South LaSalle St., Chicago. 

The previous plan adopted by the committee did not go through and 
a new one has now been worked out. As soon as the court has given its 
ogprorts aie the new plan it will be submitted to the bondholders.—V . 

iD» ; 


United Public Service Co.—Commitice to Reorganize 
Company .— 

Plans looking toward the reorganization of the United Public Service: 
System are nearing completion, according to reportsfrom Chicago. Federal 
Judge Walter C. Lindley has authorized the United Public Utilities Co. 
and its receiver to enter into a contract with the Middle West Utilities 
Ge. its receivers for an exchange of interest in the United Public Ser- 

ce Co. 

It is proposed to exchange all interest in United Public Servi 
eunsidiety — a ory hy tdaven | Public pe 5% income aaa Sieh 
e issued, an e controlling stock of the Kentuc pert. 
United Public Service Co. of Toy am asteel 

The proposed contract will be submitted to security holders by the- 
reorganization committee which is working out a solution to the man 
difficulties encountered. The contract with Middle West Utilities will 
be entered into only upon approval by the security holders of the United 
Public Service System. 

The committee expects to have the plan completed in the near future: 
so that the reorganization of the properties will not be delayed after ap- 
proval has been given.—V. 135, p. 3693; V. 134, p. 4493. 


United Telephone Co., Abilene, Kan.—Div. Reduced.— 
A quarterly dividend of $1.75 per share has been declared on the common. 


stock, par $100, payable April 15 to holders of record M : 
tributions of $2 arch 31. Dis- 


per share were previously made each quarter this issue. 
Regular Fag A dividends of 134 % on the 7% x . and 14 % on the 
6% pref. have also been d » Dayable April 15 to of 


record March 31. 


Utilities Power & Light Corp.—To Change Par Value.— 

The directors have called a special meeting of stoekholders to be held 
April 26 to change the class A stock, class B stock and common stock from 
shares without par value to shares of a par value of $1 each. 














Volame 136 


By this change in par value the company will effect large savings in fran- 
chise and other taxes because shares of no par value are generally considered 
to have a value of $100 per share. The stockholders 
ment of transfer taxes on shares.—V. 136, p. 2245. 


Virginia Electric & Power Co.—To Inc. Bonded Debt.— 


The stockholders will vote April 19 on approving a proposal to increase 
the bonded indebtedness of the company i, 136, 1887 e 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
Dartment’’ on a preceding page.—V. 135, p. 4561. 


-— 
— 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of April 1.—(a) Sal reductions 
restored by 8. F. Goodrich Co.—Rubber manufacturers fopanee increased 
business, p. 2134. (b) Copper, lead and zinc decline—Tin and silver 
steady, p. 2138. (c) Steel production shows — gain—Operations now 
at 15% of ca ty, p. 2139. (d) No action taken against Straus Securi- 
ties Co. by Attorney-General Bennett, p. 2151. (e) Globe & Rutgers 
Fire Insurance Co. taken over by New York State Superintendent of 
Insurance, p. 2152-54. (f) Advances by Reconstruction Finance Corp. 
from Feb. 2 1932 to Mar. 21 1933 totaled $2,083,750,079—Repayments 


3407 .368,772—Advances to Banks $1,013,020,639—Re ts 07,- 
243 ,965—p. 2165. sian 2 


Addressograph-Multigraph Corp. (& Subs.).—Earns. 
Calendar Years-—— 1932 


will also save in pay- 











62. 1931. " 
ee eee I os eee $2,372,611 — ee 
pS ee a ae Sap 53 bbe eee ae 

aNet profits__............-.-.-- $639,841 $1,385,544 $2,190,964 
I a oa i i i hi 281,947 373,024 349,926 


——. laboratory, develop. & 














exps. & amortization_-_-____ 169,717 205,707 187, 
Prov. for Fed. & foreign taxes (est.)_ 426 3 ~ 8 463 
Indirect cost of moving (est.)_.____- Sa SE i Sl 
Special reserve for receiv_._....._-- Ri A ae dae» Sc 
Interest, &c., — ae mec legate iinaee & ee See oS, See 
Divs. on pref. of sub. held by 
minority interests............__- 19,631 25,073 24,841 
SO I a loss$372 ,332 $685,348 405, 
Net inc. of Amer. Multigraph Co. & 601,405,868 
subs. for nine mos. end. Sept. 30 
1930, prior to acquisition-.-----. 2 9-2 ele 194,172 
Dee SON on ese e aekd loss$372 ,332 $685,348 . $1,211,670 
Previous surplus__........-.------ 3,040,286 3,528,554 3,873,649 
RRS RS SEI >: REE co Se Ps 
Adjust. of exch. loss on conv. of net 
curr. assets of foreign subs-_-_---_-- ae a 
Refund & adjustment of prior year,’ 
Federal income taxes__.....---_-- ee ee 
ee Cree co os $2,698,427 $4,213,902 $5,105,832 
Cash dividends paid___......------ 187,108 905,317 - 
ESET RRA Se Sa a aed > ree 713,178 
Direct surplus adjustments (met)-.- ------~ = _____e 20,594 
Amt.req.to conv.assets offoreignsubs  ______ Wee Slane 
Other adjustments__._.....-.----- 60,216 re ae 
Balance at Dec. 31__----_------- $2,451,103 $3,040,287 $3,528,554 
arnings per share on capital stock_- Nil $0.90 c$1.85 
a After deducting all manufacturing, selling and general ex , but 


before making provision for depreciation, amortization, &c. Including 
net income of American Multigraph Co. and subsidiaries for the nine 
months ended Sept. 30 1930, prior to uisition. c Based on total stock 
outstanding at end of year, including 125,638 shares issued Dec. 29 1930 
in connection with acquisition of American Multigraph Co. 


Consolidated Balance Sheet Dec. 31. 
1932. 





1931. -; 1932, 1931 
Assets— $3 Liabilities— $ $ 
Riecheb ali goieolaliucd 536,620 742,864 Accounts payable. 486,091 437,201 

Govt., &c., mark. Sundry accruals._. 123,509 154,283 

secur. at Cost_-_- 69,172 175,827 | Brokers’ account. eee 
Notes and accounts Cust. cred. bal__- Soe 

receiv., less res. 2,272,575 2,551,726 | Deferred income__ 5G abense 
Inventories - __ _-- 2,457,180 2,469,160! Bank loans______ 1,500,000 550,000 
Def.chgs.tooper. 155,824 218,688 |Supply contr. oblig 124,414 145,868 
Agents’ & empl. Federal & foreign 

stk.notes & accts ee SS income taxes, est 51,409 141,792 
Empl. notes receiv. Dividend payable. -______ 188,157 

secur. by stock. -_-.--- 37 ,562 , Purch. money oblig 8,681 8,253 
Stock held for sale Res. for conting. 

to employees... -_ __.-_-- 174,180} and insurance-_ 44,374 314,499 
Agents’adv. comm 331,590 131,792} Minority int. in 
Cos. stk. held in stocks of subs.. 818,499 358,990 

treasury __-_--_- eam ad: yCapital stock____ 8,500,000 8,500, 
Value of life insur. Paid-in surplus... 378,901 772,615 

policies. _._____ 76,819 53,223; Earned surplus... 2,451,103 3,040,287 
Miscell. securities 4,545 5,037 
xPlant & equipm’t 4,639,405 4,697,468 
Patents, applic. for 

patents, devel. 

expense, trade- 

marks & goodwill 3,702,265 3,354,416 

» a eel aE A 14,582,673 14,611,945 | RRR ES 14,582,673 14,611,945 





x After depreciation. y Represented by 760,213 no par shares, of 
which 23,516 are held in treasury in 1932.—V. 136, p. 2246, 


Ajax Oil & Gas Co., Ltd., Toronto.— Smaller Dividend. 
A quarterly dividend of 2 cents per share has been declared on the common 
sock, Bes $1, yable April 15 to holders of record April 3. This com- 
th distributions of 3 cents share made each quarter from April 15 

932 to and including Jan. 16 1933.—-V. 135, p. 299. 


Alaska Juneau Gold Mining Co.—LZarnings.— 
For income statement for month and three months ended March 31 see 
‘Earnings Department’’ on a preceding page.—V. 136, p. 1888. 


Alexander Building Corp.—E£zchange of Bonds.— 

In accordance with plan of reorganization approved Jan. 25, the holders 
of the 6% 20-year lst mtge. sinking fund gold bonds who have not already 
deposited the same with the Montreal Trust Co. are required to present 
their bonds with all coupons attached, including that which fell due Oct. 1 
1932, at the office of the trust company for cancellation in accordance with 
the provisions of the resolution. 

Upon the surrender of such bonds for cancellation, the holders will be 
entitled to receive in exchange therefor Ist mtge. 6% cum. income bonds, 
fully registered, together with certificates of no par value shares of the 
company, on the basis of one share of such stock for each $100 principal 
amount of bonds so surrendered for exchange. 

A dividend of 1% has been declared on the lst mtge. 6% cum. income 

nds. Checks for the interest will be mailed by the Montreal Trust 
Y _". a of the income bonds upon completion of the exchange.— 

. , p- ° 


Allied Distributors, Inc.—Stock Averages Again Decline. 

The investment trust average compiled by this corporation again declined 
during the week ended March 31 1933. The average for the common 
stocks of the five leading management trusts, influenced by the leverage 
factor, stood at 8.22 as of March 31, compared with 9.37 on March 24 and 
with 10.73 on Dec. 31 1932. 
+ The average of the non-leverage stocks stood at 9.53 as of the close 
March 31, against 9.64 ot the close on March 24. The average of the mu- 
tual funds closed at 7.05 against 7.53 on March 24.—V. 136, p. 2246. 
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Allis Chalmers Mfg. Co.— Unfilled Orders—Soviet Govern- 
ment Makes Final Payment.— 


Unfilled orders at March 31 were $4,501,000, against $4,371,000 at the 
end of Feeney : $4,831,000 at the end of January and $5,442,000 on 


The last Rezment of $4,500,000 for equipment sold by this company to 
the Soviet vernment through the Amtorg Trading C . has been paid 
in full, the company stated. This contract was mainly for tractors used 
in the mechanization of Russian agriculture.—V. 136, p. 1877. 


Alpine Montan Steel Corp. (Oesterreichisch-Alpine 
Montangesellschaft).—Conditional Interest Payment.— 

The corporation, in a notice to the holders of the 7% closed ist mtge. 
30-year si fund gold bonds due March 1 1955, states: 

‘“By reason of the Decree of the A’ Government published July 17 
1932, we have been unable to obtain the requisite foreign exchange to make 
the payments in U. S. currency to the New York Trust Co. as trustee, to 
meet the service charges on the above bonds required to be paid by us 14 


days before March 1 1933. However, pursuant to said decree, we have 
deposited with the National Bank of Austria in the fund of for debts 
established for such purposes, the counter-value in Austrian sc ngs of 


the interest coupons matured on March 1 1933. 
The holders of such interest coupons matured on March 1 1933, upon 
er, thereof, to Niaderosterreichische Escompte- 
’ ’ obtain payment thereof 
in Austrian schillings at the bid rate of exchange for check on New York of 
the National Bank of Austria on the day of presentation, provided, how- 
ever, that such schillings d the duration of the transfer restrictions be 
not exported from Austria and withdrawn from the fund at the Austrian 
National Bank for instance for the followi pape: (a) To f pete oe for the 
li expenses of American citizens d their stay in Austria; (b) to 
and pay for merchandise or securities in Austria.-—V. 135, p. 4217, 


purchase 
859. 


Aluminum Co. of America.— Dividend Record Date.— 

Under date of March 28 1933, a ruling was issued by the New York 
Curb Exchange to the effect that the 6% pref. stock of this com y be 
quoted ex-dividend 37 % cents a share on that date, and all deliv 
March 15 1933, in settlement of transactions made or to March 28, 
carried due bills. This ruling was issued based upon information furnished 
the secretary’s office to the effect that the record date for said dividend was 
March 15 1933. It has since been ascertained that the record of stock- 
holders for said dividend was taken on March 27. 

Accordingly, the Committee on Securities rules that, in the event any 
due bills have been issued pursuant to the above-mentioned ruling to 
parties who became registered stockholders prior to the close of business 
on March 27 1933, said due bills are cancelled. 


Consolidated Income Account for Calendar Years. 


es after 


1932. 1931. 1930. 1929. 
Gross earns. after exp... $3,543,792 $11,120,559 $18,784,345 $34,421,804 
Res. for deprec., ap. ec 5,895,358 5,586,501 5,417,910 5,391,792 
Res. for Fed. tax, &e_.. = -_---. 938,696 1,693,708 3,711,961 























ing year’s operations... $$ _____. 685,308 804,042 1,189,541 
Gain m fa>- & re- 
tirem’t of pref. stock. Crl78,834 .-.s-. 2 wyeweses _secsss 
Net income_--.-_--- loss$2,172,731 $3,910,054 $10,868,685 $24,128, 
Preferred dividends_.-. 4,411,809 8,835,750 8,835,750 8 435 308 
Surplus -_--_-..---- def$6 584,540 def4,925,696 $2,032,935 $15,278,709 
Previous surplus-_----_-- 23,018,076 27,971,219 25,938,284 10,659,525 
Total ea a $16,433,536 $23,045,523 $27,971,219 $25,938,284 
Adjust. of inverco. profits 
‘ ah Ly ae aie ae 721,136 wan. ee ee 
.ofconsol.surp.. ------ fA eee aes ak eg A 
COR Ss. . ccc cron $15,712,399 $23,018,076 $27,971,219 $25,938,284 
— sh. on he 
shares com. 8 
(SO BO) 6 ao vie snwene Nil Nil $1.38 $10.37 
Condensed Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ Liabilities— $ $ 
xLand, plants & Preferred stock. 146,953,200 147,262,500 
facilities _ _--- 145,805,750 109,538,061|yCommon stock 7,363,125 7,363,125 
Ry ee 2,936,890  5,941,560| Funded debt... 36,511,000 37,672,000 
Accts.,notes rec. Accts. payable. 1,178,801 1,380,744 
& market.sec. 33,292,733 35,581,429] Bills payable... 25,600,000 23,050,000 
Inventory ----- 39,094,132 42,199,053 a liabil_ 2,065,298 3,302,394 
Sinking funds f . Charges 
bonds ™ ™" ie 7 : 116 30,873] accruals.....  ------ 894,698 
Inv. in subs. & Reserve for Fed 
affil. cos. not taxes, &C___- 386,240 592,549 
consolidated . 13,978,287 50,855,056} Miscell. oper. & 
Deferred charges 3,431,754 3,195,593] other reserves 1,667,140 596,602 
Pref. div. pay-. 1,102,460 2,208,938 
Surplus._...... 15,712,399 23,018,076 
NE ed 238,539,663 247,341,625 Ns ae a 238,539,663 247,341,625 





x After amortization, depreciation and depletion of $71,462,530 in 1932 
and $64,546,531 in 1931. y Represented by 1,472,625 no par shares.— 
° >» D. e 


Amalgamated Leather Cos., Inc.—Reduction in Capital 
—Good-will Item Eliminated.— 


In connection with the recent action of the stockholders (on March 21) 
in reducing the capital of the corporation from $7,500,000 to $2,675,000, 
(a) by decreasing the par value of the 50,000 outstanding shares of pref. 
stock from $100 to $50 share and, (b) by reducing the amount of capital 
represented by the 175,000 quemeading shares of common stock, without 
par value, from, $2,500,000 to $175, and changing the par value of the 
common to $1 per share, it is announced that the item of good-will which is 
carried on the books of the corporation in the sum of $5,000,000 will be 
eliminated by the application of the $4,825,000 capital surplus created by 
the axresetd reduction and by the application of $175,000 of the previous 
capital surplus. 

he stockholders at their meeting on March 21 also approved the purchase 
from time to time by the corporation, out of the capital or surplus of shares 
of its pref. stock for retirement, whenever the board of directors deems it 
sdvisable and for the best interests of the corporation so to do.—V. 136, 
p. 2246. 


American Bemberg Corp.—Reduces Stated Value of 
Common Stock—President 8S. R. Fuller April 5 stated: 


Until recently, the stated value of the common stock on the books was 
$1,428,000 and the capital surplus amounted to $124,024. In order to be 
able to charge off the deficit for the year 1932 (of $603,619 against capital 
surplus and to provide for other necessary reserves, on March 30 1933, the 
capital was reduced to the extent of $1,148,000 by reducing the amount 
of capital represented by the outstanding shares of common stock, and 
common stock, class B from $1,428,000 to $280,000. The amount of such 
reduction of capital, to wit: the sum of $1,148,000 has been credited to 
surplus.—V. 136, p. 659. 


American Chain Co., Inc.—Non-Payment of Principal.— 

The interest due April 1 1933 was ly but the principal due on the same 
Cote of the 10-year 6% sinking fund debenture bonds, due 1933, was not 
paid. 


Trustee Resigns .— 

The Chemical Bank & Trust Co., as trustee of the 10-year 6% s. f. deb. 
bonds due April 1 1933, on April 4 gave notice of its resignation from the 
trust created by the indenture, such resignation to take effect April 29 
1938. Oe tely upon the appointment of a successor trustee.—V. 

PD. 7 


American Insurance Co.—Stock to Be Placed on a Semi- 
Annual Dividend Basis .— 


The directors have voted to change the company's dividend policy to a 
semi-annual basis, April and October, instead of quarterly. 








2426 


The stated that combining the four annual payments into 
ono & ates et Oe eT oak: Wading daiaae ond dhouk tenes 


From July 9 1932 to and incl. April 1 1 distributions of 
12 —_ per share were made on the LE fm ge A $2%.—V. 135, 
Dp. : 

American Machine & Metals, Inc.—Reduces Stated 
maf ves 2 March 28 voted to d the stated capitaliza- 

e ers on vi ecrease e 
tion of this com from $3,576,722 to $1,085,000 to be represented by 
217,000 shares a a par A t.. capital stock (incl. 5,430 shares held for 


pimp ay redecessor company stock at Dec. 31 1932). There are auth- 
orized 000 no par shares. See also V. 136, p. 2071. 


American Radiator & Standard Sanitary Corp.— 


Annual Report — 

Clarence . Woolley, Chairman, and Theodore Ahrens, President, 
state in part: 

The statement of income shows a net operating profit for the year 1932 
before charges of $286,461. After all charges, including cepreciation, 
interest, inventory write<iowns, &c., there was a net loss for the year of 
$5,990,985. The unusual nature of the year’s operations is cuown by an 
analysis of the charges involved in the net loss recorded. In those sections 
of the country where the market for building materials has come to a stand- 
still it was necessary to close several manufacturing plants. The retention 
of a skeleton orga tion, together with taxes, insurance, repairs and up- 
> $ involved substantial e tures. The statement of income here- 
with shows a loss of $1,518, with respect to this item. Kent and main- 
tenance of branches, showrooms and warehouses not in operation and 
amounting to several] hundred thousand dollars was charged to 0 tions. 
Inventory write-downs charged to profit and loss amounted to $1,231,294. 
The foregoing and other items of unusual nature accounted for a substantial 
portion of the year’s loss. 

An analysis been made of asset values as affected by the depression. 
No ag fey of properties have ever been made nor book values written 
up. any of the older pro ies acquired on a low price basis have here- 
tofore been depreciated well below current values. However, extrao 
shrinkage in values has taken place with r to certain items, particu- 
larly new construction carried out since 1914, plants and bra ches not now 
in operation, plant uipment not presente employed, &c. Reserves 
aggregating $1 ,087,172 coveri such items have been set up for appli- 
cation should it later develop these lower valuations become stabilized, 

such reserves have been charged against surplus. The si valu- 
ations of commodities utilized in production during the year involved sharp 
losses in inventories of raw materials. Reduction in wages and salaries 
added to the shrinkage in replacement value of finished product is reflected 
in plant costs. ‘This further decreased replacement value of inventory of 

hed product. Such extraordinary losses have been covered by re- 
serves charged against surplus in the aggregate amount of $3,126,967. 
This is in addition to amounts charged to operations for decline in inventory 
values as shown in the statement of income. There has also been charged 
against surplus the sum of $4,353,705 for items not applicable to current 
operations consisting of the revaluing of various assets including invest- 
ments, development expenses, &c. 

The foregoing charges against surplus ager ate $18,567,845. It is 
accounted fortunate that the corporation, due the husbandry of prior years, 
is able to face the situation and take the steps necessary to place its balance 
sheet on a basis consistent with depression conditiors. 

After giving effect to all charges, surplus at Dec. 31 1932 amounted to 
$31,640,593, and the net asset or book value of the common stock of the 
company stands at $12.04 per share. 

Consolidated Income Statement (Including Subsidiary & Affiliated Cos.). 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross sales______._._-- $61,295,561 $98,731,385$135,401,921$181,797,144 








counts, freight______- 7,452,549 11,406,614 16,102,324 20,468,800 
Inter-co. items eliminat. 4,044,787 8,477,121 11,205,243 16,745,470 
Cost of sales____.___--_ 35,177,392 54,875,695 74,919,377 93,235,502 
Selling & adminis. exp__ 14,334,371 19,336,148 24,017,500 25,470,344 

Operating profit _ --_- $286,461 $4,635,808 $9,157,476 $25,877,028 
Discounts on purchases_ a piled ee 628,772 780,397 
Interest received__.____ 670,821 782,503 978,608 884,196 
Miscellaneous income -_ 561,789 774,882 1,073,460 325,377 

Total income__-__-_-_-- $1,519,071 $6,193,193 $11,838,318 $27,866,998 
Interest paid._._..__.- 941,776 956,31 865,853 942,997 
Depreciation & depletion 1,782,901 1,912,099 2,417,377 3,195,666 
Miscellaneous charges - - 77 114,994 213,848 325, 
Reserve for Govt. taxes. 1,192,105 981,483 1,599,486 3,246,059 
Foreign exchange losses 

on current operations _ 321,558 DER co Swoon os eee 


e for losses in 
ba. 


200 ,000 
1,231,294 
98 
1,518,064 
Consol]. net profits_loss$5,990,986 $200 646 
Pref. dividends of sub. 
companies not owned_ 


174,209 
Preferred dividends - ___ 334,152 
Common dividends. -__. 1,008 ,622 


TI os eee $7 ,507 ,969 
Shares of common stock 


Inventory price adjust_-_ 
Minority interest _—_—__- 
Idle plant expense____-__ 





503.991 
7,111,100 
$7,414,445 


509,603 566 482 
13,968,693 14,338,334 
$7 ,836 ,499sur$5107 ,355 





outstanding (no par)_ 10,158,157 10,158,139 10,158,015 10,154,677 
per share on 
average amt. outstand. Nil Nil $0.60 $2.02 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asseis— $ x Liabilities— 3 3 
ich eri en Sl c19,844,772 20,060,946] Accrued wages_ 162,484 i 
Govt. & munici- Notes payabie_. 3,518,960 3,677,507 
bonds_._.. 1,159,192 1,147,924] Acects. payable... 1,929,188 2,690,672 
a Notes and ac- Res.forGovt.tax 1,064,234 1,184,011 
counts receiv. 10,654,242 15,696,257) Pens’n & benefits 853,516 980,832 
Inventories._.. 20,930,463 28,506,552} Deprec. & depl. -__.__- 29,833,591 
Foreign exchange General reserve. 2,339,538 29, 


val. reserve__Cr.1,599,779 Cr.1,298,247 | Long-term oblig. 10,000 


Adyv.toemploy. 1,567,497  1,427,574| Minority int. in 

Investments...._ 4,163,787 4,401,978 cap. & surp. of 
Pension fund underlying cos. 3,001,999 3,048,481 
investments __ 400,000 512,216] Preferred stock. 4,773,600 ,773,600 
items. 1,634,523 2,140,144) b Common stock 90,698,993 90,698,648 


Plants, prop- Paid-in surplus. 8,105,096 8,105,096 
erty, &e__.__ 491,228,407 133,062,694/| Earned surplus. 23,535,497 49,872,104 


,. ae 149,983,105 205,658,039 , , SAE 149,983,105 205,658,039 

a After reserve for doubtful accounts of $1,236,925 in 1932 and $912,459 
in 1931. b Represented by 10,158,157 (10,158,120 in 1931) no par shares. 
ec After reserve for accounts in closed banks of $250,000. d After depre- 
ciation reserve of $41 ,684,054.—V. 136, p. 2072, 160. 

American Tobacco Co.—Stocks Allotment Plan Approved. 

The stockholders on April 5 again ratified the stock subscription plan 
which they originally Sapraved on July 28 1930. Under this plan, the 
D tors were authori to t certain officers and employees to sub- 
scribe to not more than 312, shares of common B stock, at not less than 


$25 a share. 
referred stock to 











Approval also was given to the plan for the sale of 

Sie Gt camate oak cammmes B cok © oie od eaines Diss 
oO a 

1924, 1925, 1926 and 1929. Cae 

The stockholders also approved the cancellation of certain allotments 

wel sales of stock made under the stock purchase plan known as the 1929 


plan. 
This is the plan which Richard Reid Ro: is at i i 
New York State.—V. 136, p. 2072. oe pions Oates 


American Trustee Share Corp.— Div. on Series D Shares. 
e ration announces a tribution of 11.927 cents share 0 
Diversified Trustee Shares series D, payable April 15 1933. uxeens 


Financial Chronicle 


April 8 1933 


are given the right to Ma: 1 to reinvest all or any part of this distribution 
see ietonal cutis B cowed os cae Ott price less a discount of 5%. 
Six months a distribution of 12.478 cents 
mn oom with 18.685 cents per share on 
p. ‘ 


Americen Ship & Commerce 
Calendar 


series D share was 
pril 15 1932.—V. 136, 


Corp. —Earnings.— 














Years— 1932. 1931. 930. 1929. 
Total income_........-. ate | 150 $340,248 $408 766 $738 372 
Interest.) ccc... «0808-482 «20388212 «= «407.483 A. 
Wet 168 noe ccscsaad $192,563 $343,249 $53,375 prof$91,726 
General Balance Sheet Dec. 31. 
a= 1932. ‘ a. FP ogy ne re 1932. 1931. 
Inv. in Hamburg- ee ‘banks-—secured d-$1,223,800 $1,598,800 
Line e 
pe - ee ae 3,630,000 3,570,000 
7% pureh. mon Accounts payable. 25,367 141,915 
notes, mat’g Accrued interest _- 564 110,605 
serially to 1937. 1,750,000 2,125,000| bCapital account. 2,058,793 2,311,329 
Cap. stk. 35,096 
shs. (par 
| eee 3,323,839 3,323,839 
Notes rec.—Wm 
Cramp & sons’ 
Shp & E 
Building Co..--. cl 161,406 
Acer. int. (net). _. 20,416 24,792 
alnv. in affil. cos. 
at adj. book val. 1,958,602 1,958,602 
Miscell. invests. at 
Eee 198 198 
Furn. & fixt. (net) 193 361 
FE knw tits sees $7,161,525 $7,732,650 TH. ntisanine $7,161,525 $7,732,650 
a Wm. Cramp & Sons’ Ship & E Build Co., mortengs 
6% bonds due June 1 1930 at cost, $1,958,600; Wm. Cramp & Sons’ Dp 
& Engine Building Co., 93,845 shares (61.59% of total capital stock) as 


nominal value, $1; Cramp-Morris Industrials, I 

pital stock) at nominal value, $1. Represented by 
shares ¢ of no par value outstanding. c After reserve of $187,304.—V. 
D. . ‘ 


American Writing Paper Co., Inc. —Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Gross sales___._.._.__- $4,444,845 $7,546,571 $10,691,140 $12,896,586 
Returns, allow. & disc_-_ ,002 ,766 18,631 761,711 
Raw materials consumed 1,759,148 2,741,552 4,795,195 5,700,537 
Direct labor___._.----- 876 309 =1,207,1 3 
Manufact 1,279,050 2,408,810 2,347,895 3,174,925 
Inventory RRR 8 SSIS ia ams TO Rare dearer. oe A 23, 
Administrative expenses 199,525 218,452 231,409 255,462 
Selling expenses - - - - - -- 387 ,608 609,348 718,772 883 ,647 

Operating profit __ -_- $19,635 $286 335 $772,117 $735,357 
Other income --------- 39,462 109,036 94,186 122,622 

Total income---_-_-_-_-- $59 097 $395,371 $8( 6,303 $857,979 
Other expense -----___-- 175,542 174,027 114,043 120,684 
Interest on bonds-_----- 316,130 314,071 323 ,887 327 ,960 
Depreciation -_--__._-- 3,868 252,767 Ee | 9’ 
Res. for Fed. incometax -----. ------ 19,819 44,903 

Net profit .......... loss$646 ,445 loss$345 ,494 $145,338 $364,433 
Prepare @tvidemds.0..5 © sescuuw - wdéecee 267,798 267 ,798 

UID iia thine $646 445 $345,494 $122,460 prof$96,634 
Earnings per share on 

pref. stock (no par) __- Nil Nil $1.62 $4.05 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asseis— $ $s Tiabilities— $ $ 
x Land, buildings, y Capital stock... 9,278,572 9,278,572 

equip., &C____- 11,882,469 12,026,736 | Accounts payable. 127,103 27,953 
Re cat maiceuss: 235,068 418,461 | Accrued accounts. 21,693 25,139 
Notes & accounts ee eres 153,000 

receivable, &c._. 515,228 618,073 | Mortgage bonds... 5,188,500 5,188,500 
Inventories - ..--. 836,888 1,244,042/ Surplus... def662,519 56,507 
Investments - __-- 311,001 416,392 
Real est., not incl. 

in bond indent - ORR: Sea 
Trademarks, good- 

will, &e.......- 1 1 

charges... 107,836 105,965 
IE ai nn toon kinins 13,953,350 14,829,672 . Rea ree 13,953,350 14,829,672 





x After depreciation of $1.475,410 in 1932 and $1,261,541 in i931. 
i, Represented by 90,000 no par s' preferred stock (voting trust certi- 

cates for 734.4239 shares held in Treasury) and 200, no par shares 
common stock (voting trust certificates for 2,748 shares held in treasury 
and 917 shares in escrow) .—V. 136, p. 1553. 

American Zinc, Lead & Smelting Co.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
WE BEE on 5 cs ote noe $3,883,785 $5,338,891 $5237 68 
Cost of goods sold------ x3 ,703 ,624 4,541,813 6,934,37 
$1,323,317 
87,652 


y$180,161 $797,078 
10,807 35,087 


$832,165 $897,768 
319,129 347 ,564 297 54 
Cr1,184 


ri, 41,7 
301,773 335,519 3 ¥ 


$6,638,254 
5,788,379 
$849,875 
47 ,893 





Gross profit on sales_- 
Other income--..--.-.---- 


Total gross income- -- 
Administrative, selling 
and other expenses - - - 
Interest charges (net) - -- 
0 edaac§ and depletion--_ 
Federal me taxes... Cr25,000 


Net profit.......... st 966 $212,446 190,622 $587.61 
Previous earned surplus. 1,306,094 1,093,648 1 289 oo4 1°338'364 


Total surplus__-_.__-_- $1,241,128 $1,455,126 1,625,982 
Divs. decl. on pref. stk_-_ 361,478 . 361,478 





$190,968 $1,410,969 











whe wemiwas $1,241,128 $1,306,094 $1,093,648 $1,264,504 
x Includes administrative, selling and other expenses. y Profits from 


operations. 
Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabiltttes— 1932. 1931. 
aProperty account$4,774,142 $5,058,822] Preferred stock.__$1,933,213 $2,008,212 
Investments -...- 352,196 325,540} Common stock... ¢200,000 »b200,000 

Reserves for insur- 

tories, &c.-..-..-. 1,624,467 1,769,980} ance & sundries_ 83,132 72,909 

Cash 423,759 277,185| Purch. mon. oblig. -.._-- 25,000 
130,839 176,401 
336,269 


Accounts payable- 
417,652 | Drafts 29,110 
85,417 
Deferred ¢ 


in transit. 
Taxes accrued - - _- 40,943 
Sotneeneiel Res.for Fed .inc.tax 
harges Earned surplus... 1,241,128 1,306 
tooperations... 110,482 022 
THO. .ebwune $7,706,731 $7,938,243 


91,064 | Capital surplus... 4,048,365 4, 

a After reserves for d tion and depletion of $6,650,392 in 1932 and 
$6,411,210 in 1931. b Represented by 200,000 ne pet shares. 
sented by 200,000 $1 par value shares.—V. 136, p. 1 i 


Amparo Mining Co.—Resumes Dividend.— 

The directors have declared a dividend of 1%, payable May 1 to holders 
of record A 21. This is the first dividend paid by the company since 
Nov. 9 1929, at which time a quarterly payment of like amount was made. 


Plant & facil. to be 
dismantled 











—V. 134, p. 3462. 








Voiume 136 
Arnold Constable Corp.—Changes' Par Value.— 


The stockhold A) ved to 
ot te capital mck Round pat BS par Reve one not eae ts be sued 
in exchange for each present 


Consolidated Surplus Account “for Year Ended Jan. 31 1933. 
Net | tose for from Operations— 
phy Am ended Jan. 31 1933 (V. 135, p. 2247) 
Federal income tax assessment 


Giedueee $240,921 
t for prior years.___ 36.000 
ee GN io i es cab ehawneeocubeasaas $276,921 
of net loss and surplus ustment of Arnold Con- 
stable & hea Inc., for year ended Jan. 31 1933 allocated to 
stock of Arnold Constable & Co., ine... not acquired, trans- 
EG ES ea Sai FE i) a 1,821 
ae from operations, Jan. 31 1933..-...-......--.-.-- $275,099 
) Capital ag om a 
a in surplus, balance F amy TE i hiknetdicneameubionrces $1,338,450 
x Special surplus, balance Jan. 31 1932_.-------.--_--.-.--. 876,550 
Minority interest in stock of Arnold Constable & Co., Inc., 
not ogg PERE BON, BE Be isck ch menbdddnaudcws cutee Dr.29,079 


Bi oda er ncaa RI asa we ethan os soi sonn en ora $2,185 921 
67,936 


Total aiid Jan. . DO iicicgn ts cq id ann nara — 3.117.985 


Add: By created by reduction of no par value commo: 
stock from $5,508, 036 00 St OE codvdnanesanoscukie er Tht 
y Adjustment of reserve for contingencies_............_-- 81,968 
ea oe mane algae ening dais ale aoelamee tae $6,022,464 
Provision for contingencies. __.....--.--------------------- ,600,000 
wan.< ey of leasehold and good-will of Arnold Constable 374 
Write down of investment in stocks of other cos. to$i_------- 799.999 
Write down of note due from other company to $1__-.-_------ 66,499 
Capital — I I i asia he clic bien on assy niles apsmsiiintah en cae 1 563 £83 
Total eure lus carried to balance sheet__......-...---------- 492 


x Surplus accounts as at Jan. 31 1932 were applied a at gto 
down of certain asse by resolutions of the board of directors dated 
Feb. 24 1932, ratified | by the stockholders at meetin held April 5 1932. 
an fe ng figures give effect to the write-down of assets approved by 
olders at the aforementioned meeting. 
After deducting therefrom $68,032 representing depreciation and inter- 
2 &c., less rentals on 721 Fifth Avenue Corp. 


Consolidated Balance Sheet Jan. 31. 


Asses— 1933. 1932. Liabilities— 1933. 1932. 

i init a ican $902,294 $563,293} Accts. payable... $264,248 $128,520 
cAccts.& notesrec 439,420 820,509 | Accr. wages & exp. 87,642 149,644 
Miscell. accts. rec. 22,883 32,943 | Notes payable_... - .... 
Inventories ._..--. 574,566 768,563 | Cust. deposits and 
Investments --_--- 7,343 177,444] unclaimed cred’s 33,416 17,256 
Sundry investm’ts 83,135 1,032,259] Mtge.install. pay. -.---- 87,500 
bLand, Bidg. and Deferred liability. 103, 107,800 

store fixtures... 3,491,054 3,758,562| Deferred income-_- 62,917 72,917 


Deferred charges- - 44,797 72,184| Res. for conting.. 2,450,000 -.---.- 
aCapital stock_._. 1,685,545 5,508,056 


Rs ceiciesutbe 1 1,000,000} Minor. int. in stk. 
of Arnold Con- 


yy 2,147,064 
Ps ont en~ oe 1,288,492 


pea $5,995,494 $8,225,758} Total -...----- $5,995,494 $8,225,758 


a Represented by 337,109 shares of no par value. b After dedu 
reserve had Serta, c After deducting reserve for discounts, doubtf: 
accoun c 

Our usual comparative income statement for the awe ended Jan. 31 
1933 was published in V. 136, p. 2247.—V. 136, p. 1721. 


Associated Simmons Hardware Cos. —Subsidiar 
i eel Winchester Simmons Co. below. — 
p 


Atles Corp.—To Assume ee aan of Goldman Sachs 
Trading Corp.—See latter above. 136, p. 1365. 


Balaban & Katz Corp.—Reopens Theatre.— 


The [ie corpeneticn has reopened its United Artists Theatre in Chicago, IIl., 
which been closed about two weeks because, said the company, of its 
inability to get suitable pictures.—V. 136, p. 2073. 


Baltimore American Insurance Co. of New York.— 
Balance Sheet Dec. 31 1932.— 











Order 
. 135, 





Assels— Liabtlities— 
Ce igi cinciiescereaeridiidiianats inna $727,432 | Cash capital..........--.-. 1,500,000 
Mortgage loans_-_....--..-. 7 Reserve for unearned 
Collateral loans_..........- wi 2,115,162 
Bonds —_ 0 ERIE Sa 3,357,836 | Reserve for losses_.......--. 1, 
RIS ith cierecian cae 122,148 geal for taxes and ac- 
Uncoliected premiums .~-____- I i nn nie sni 75,000 
Accrued interest. _-......-- 16,589 any contingencies-- -. 435,000 
GS ce diewnecesceen 30,048 | Net surplus.-............-. 494,846 
Be aidimtenpAinkdingminicew 8g RS a ee $4,921,290 
—V. 135, p. 822. 


Bendix Aviation Corp.—Annual Report.— 

Vincent Bendix, President, sa in : 

Change in Capital Structure.—The balance sheet on Dec. 31 1931 had 
included a large amount for patents and other intengible assets. Directors 
considered desirable, as a conservative financial procedure, the read- 
just of the balance sheet by writing down the value of these intengibles 
as of 14 1932 from $38,029,841 to $1. The amount written off was 
charged to capital surplus created by the reduction in the amount of the 
om represented by each of the 2,097,663 issued shares of stock from 

to $5 a share. ccordingly, the amount of the capital shown in the 
ce sheet at the end of 1932 is $10,488,315. Concurrently, the shares 
of the capital stock without par value were changed into shares having 
a par value of $5 each. The reduction in the amount of capital and the 
change in the par value of the stock of the corporation were authorized 
- f the Seswnetpers at a special meeting on Nov. 17 1932 and by the board 


ee Account (Incl. Domestic and Canadian Subsidiaries). 














Calendar Years— 1932. 1931. 1930. 1929. 

Geos “F cpcgeg after cost of 
ae RES Ee a $3,495,071 $6,943,213 $7,021,745 $12. 765,769 

Other i ee, eae 135,747 417,558 480,278 ,891,399 

Total income_------- $3,630,818 $7,360,771 $7,502,023 $14,657,168 
Depreciation --...--.--- 1,210,782 1,259,192 1,030,113 767 476 
Selling, gen. & adminis 

expenses ape Tee Re 3,724,278 4,089,449 4,903,191 4,956 ,087 
Int. & miscell. expenses _ 297 ,000 304,149 149,683 596,243 
United States & Canada 

OS ES EE ee gre 141,431 167 ,899 920,309 
Minority interest...... -.---- J 67,275 645 

Net income-_------ loss$1 ,601 ,242 $1,555,479 $1,183,860 $7,416,408 
Dividends paid or accr’d 314,500 2,096,884 3,607,944 3,126,061 

ee, eb ee $1,915,742 $541,405 $2,424,084sur4,290,347 
Shares com. stoc ut- 

standing (par $5)-.-. 2,097,663 «2,097,663 2,097,663 «2,097,454 
Earnings per share - - - - - Nil $0.74 $0.56 $3.53 


x No par shares 
Surplus Account ‘Dec. 31 1932.—Balance Jan. 1 1932, $8,988,929; Add— 
Capital surplus arising from reduction of stated value of capital stock to 


Financial ENS 


value of $5 per share, $41,953,260 


treasury stock, $90,970; total, $51,058"160. Deduct —Net loss 
year 1932, ati ,601,242;' patents, pa ‘erred ex- 


for 
t rights def 
peabes, wis. crneie domes 1, 39.840 
aryey en cal cole or capital stock of ten down to $1, $38 08 divi- 
dends paid, $314. 501; surplus Dec. 31 1932 $11,030,036. 
; Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— 3 $ Ltabiltttes— $ $ 
ce soteecnimmieein ,041,141 2,832,708] Accounts payable. 550,626 755,275- 

Market. securities 5, 1,108,086 | Accruals. _.....-- 358,776 376,045 
Notes & accts. rec. 1,344,3 1,869,890] Divs. payable.... -..... 519,943 
Inventories _...-- 3,065,632 3,992,811] Income taxes_-_... 430,815 490,801 
Investments -.... .947,385 2,260,948] Real estate mtges. 431 ‘801 ae 671 
Miscell. estate cMinority nterest iis b159. 

& sundry secur. 2,452,136 2,084,055 | Capital ae. ae 315 52,441,575 
Officer & employee Berth. Cn cccue 1,080, 036 8,988,929 

accounts. ...... 303,738 ‘ 


Treasury 
dPlant & equip... 10,195,901 11,485,749 
Patents, patent 











rights, &c___... 1 s0.sen ane . 
Deferred charges... --.-.-... 790,55 
Prepaid expenses. 591,922 567,661 
Tete cc asst 23,438,120 64,342,440] Total_...._._. 23,438,120 64,342,440 
a Re ted b SOG AS Saree Py ue. ee 
Preferred <= 7 of su 


ia hands { public, d After depreciation of $6 GOO ino fe wood nad ¢ bata 
ands of public. epr on 
628 in 1931-—-V. 138, p. 4562 ” aaa 


(L.) Bamberger & Co , Newark, N J.—Obituary.— 
See R. H. Macy & Co. below.—V. 136, p. 2247. 


Beardsley & Wolcott Mfg. Co.—Receivership.— 

James R. Sheldon, seas = on March 30 named tem Eg 
ceiver for the company, makers of drapery and upholstery 
bathroom fixtures and household shoctelenl appliances, yor: an action broughé 
by 19 stockholders. Mr. Sheldon says assets are far in excess of : 
liabilities, was considered advisable as a means of obtain- 
ing working capital.—V. 135, p. 2498. 


Beatrice Creamery Co.—To Reduce Par Value.— 

Ss wipe in th ob 7 theo on stock from 30 per 
a change e par ue 0 6 common from 

share to $25 per share.—V. 135, p. 2342. 


Blauner’s (& Wholly Owned Subs.), Philadelphia.— 
Balance Sheet Jan. 31.— 











Asseits— 1933. 1932. LAabilities— 1933. 1932. 
CO obo coraninns $973,632 $617,294) Acc’ts payable.... $359,976 578,382 
Marketable securs. 300,534 423,055 | Outstanding cash 
Accts. receivable... 215,667 459,134| credits _...-... 8,275 5,395- 
Mdse. inventory.. 123,386 221,222 | Accrued expenses_ 56,687 35,561 
Inv. = Blauner’s Res. for Fed. taxes 28,003 51,320 

tn RS a eee 590,960 615,550 | Dividends payable 53,552 87,598 

Cash Ses val. lif xPreferred stock... 141,064 147,287 

urance policy 25,709 14,262|yCommon stock... 752,352 752,352 

Bldg. impt., furn. Approp. surp. for 

ys ee. autos, pref. stock red_- 24,893 18,670- 

Be tcc a teablinadte 734,510 849,887 | Surplus_......... 1 620, 035 1,646,855- 
eum advances... 39,609 82,197 
Deferred charges... 40,830 40,818 

EE. ow dacc cima $3,044,838 $3,323,421 POOR .cckicwaad $3,044,838 $3,323, we 

x Re omnes a1 20 we eS cum, pref. stock in 1932 
ps. 100 1931. epresented 132,662 no par shises in 1932 and 132, 306- 


~< + sciueiaiil income statement for the year ended Jan. 31. 
1933 was published in V. 136, p. 2248. 


Bloomingdale Bros., ssa al 

















Years Ended Jan. 31— 1933. 1932 1931. 1930. 
(i ee eee $19,202,933 $22,206,708 $22, 133 408 324.377. 777 
Costs and expenses-_---- 18,641,044 21,923 '355 21,899,887 23,55 9;038- 

Net profit.......--- $561,889 $283 353 $255,521 $818,739 - 
Other income--_-.....-- 6,117 7emee weekes 8" Gaeowe 

Total income. -___-_-- $568, $360,688 $255,521 $818,739 
Depreciation --......-- 378,502 333 ,972 99,331 194,564 
Interest paid_--.-.---- 9,175 SOEE © Speco, ©” Beneke 
Provision for Fed. taxes -----. $$=--.--- -«---- 75,000’ 

Net income_-_-....--- 170,328 $3 ,268 $56,190 $549,175 
Preferred dividends. ae ets ,053 225,610 225,610 226 ,460* 

NR ai ob Skee $50,725 $222,342 $169,420 sur$322,715 
Previous surplus-_-_-_---- 2,521,394 2,743,735 2,913,155 1,940,844 
Appropria surplus___ 675,000 675,000 675,000 1,335,000 
Disc. on pref. stock pur- 

chased for redemption ee eal eae oan tea 
Trans. out of excess in 

-reserve for conting__- YR ema a eR 5 Sale Rai a PC A 

Total surplus___-_-_-- $3,270,929 $3,196,394 $3,418,735 $3,598,559 


Losses incurred in conn. 











with instal. accts_-_-- SS ar oR RMT Seer os AN gem 
Store fixt. written down SOR ieee. Ao oy oll 
a aa menatie 10,404 

Total surplus--_-_-_--_-_- x$2,483,564 x$3,196,394 x$3,418,735 $3,588,155 
Earns. per sh. on 300,000 

shs.com.stock(no par) Nil Nil Nil $1.07 

x Including $777,000 representing the par value of preferred stock 
reacquired. 

Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932 

Assets— $ $ Ltabilities— $ $ 
Bldgs. stores Preferred stock... 3,136,900 3,223,000- 

& Pe comet — 5,485,819 6,405,730|xCommon stock.. 3,600,000 3,600,000 ~ 

ce na a a ie 700, ‘92 595,630 | Notes payable-_-_- he aii 900,000 - 

oat 8’ accts. & Accounts payable. 483,912 565,991 

notes receivable 1,710,401 2,423,352} Accrued salaries & 
Misc. accts. rec... 96,538 209,520} expenses.--...-. 86,259 146,707 
Inventories --.---. 1,680,624 1,995,652' Divs. payable_--- 54,983 56,403 
Miscell. invest... 118,210 67,470 .Contingency res_. 25,000 111,420 
Prepaid expenses. 78,112 102,562. Approp. surplus... 675,000 675,000 
Good-will......-- 1 1; Earned surplus... 1,808,564 2,521,394 

ON ass wail 9,870,628 11,799,916 ES ics cs exces 9,870,628 11,799,916 


x Represented by 300,000 shares of no par stock.—V.134, p. 3464. 


Bloomington Limestone Co. of Indiana.—Foreclosure™ 
Suit Filed—Seeks to Reduce Fized Charges.— 


Plans to reduce fixed charges of this company by reducing the interest 
rate on the funded debt, were announced by company officials on April 1 
after a suit to foreclose the first mortgage on properties of the company = 
had been filed in Federal Court. 

The suit, attorneys explained, was a legal step for reorganization. It was 
filed by attorneys for the Central Republic Trust Co. and Arthur T. 
Leonard, Chicago, trustee uaee. the first mortgage trust indenture. The 
company is copmatiged at $10,000,000. 

illiam Wilms, Chairman of the board of directors, said the bond issue 
represents $2,101,500 first mortgage paper now outstanding. The plan 
proposes preservation of the first lien for bondholders, by setting aside 
certain properties for their benefit. ee stock will be issued to Hers 
ome erred stockholders. Mr. Wilms said many of the wre arg . 
Seve approved reorganization. (Indianapolis ‘‘News.’’)—V. 


D. 348 





2428 
(H. C 





) Bohack Co., Inc. (& pet, +e ~—Berninge.— 





























woe poe Be Jan. 31— 1932. 1931. 
MN fo a adap ekonsenekoe sa $32 Prix 034 $35,353,973 $33. 298,855 
Sah coats aes 30,695,634 34,079.688 ‘356 037 
Net operating profit..........-- $1,369,399 $1,274,285 $1,442,818 
(aati c cee 297,841 217,123 167.458 
RS i wieicn ne amesncnne $1,597,241 $1,491,408 $1,610,276 
IR a ii dics sno ecene 624, 586,21 479,984 
Interest on mortgages__.__....-_.- 140,93 Z 101,069 
State and Federal taxes___._..__.- 155,256 105,704 156,142 
Sundry deductions_.........-....-. Se oc ack ee 
po TR eer tae aan eines 71,151 173 ,820 73,080 
Dinner paid on 7% oo stock - ue - 
of Bohack Realty Corp__.....__- 66,500 66,500 66,500 
Balance carried to surplus________ $604,651 $607 .320 $806,580 
Surplus, beginning of year___._____- 1,290,653 1,386,154 1,269,603 
Total RARE i Ea i ae $1,895,304 $1,993,474 $2,076,184 
Divs. on 1% lst pref. stock... - 210,000 210,000 210,000 
Divs. on 6% 2d pref. stock_..__.__- ‘ 9,000 9,000 
vidends on common stock__.....- 343 382,572 364,655 
EE Si etitttincaprominens 11,219 101,250 | 106,375 
Surplus ending of year__________- $1,401,242 $1,290,653 $1,386,154 
per share on 105,537 shares 
common stock (no par)_...__.._- $3.55 $3.68 $5.64 
Consolidated Balance?Sheet Jan. 31. 
{1933. 1932. 1933. 1932. 
Assets— $s 3 TAabilittes— $ $ 
xProperty, plant & 1st pref. stk., 7%. 3,000,000 3,000,000 
equipment. -_-_-_- 3,819,536 4,149,627) 2d pref. stk., - 160,000 150,000 
Bohack Real.Corp. 3,517,780 — ,941 | Bohack Real Corp 
Ts Soe ae riiccnin 3,483 1, z BRAS eraaigl 950,000 950,000 
Deposits in closed Accrued payroll_- a -” aemiae 
®@ banks.__...__. 8,610 14,494} Accrued ei 44,478 45,525 
Merchandise - _ - _. 2,145,886 2,186,030) Notes payable___. 1, ,000 1,800,000 
Accts.receivable.. 453,036 283 ,680 | Accounts payable_ 844 602,766 
Int. receivable--_- 357 3,708 | Deposits___...--- 11,995 14,650 
Mortgages receiv. 45,000 172,250} Accrued taxes_--. 14,053 40,030 
ae 3,446 3,446; yCommon stock.. 3,752,775 3,752,775 
Unexp. insur., &c 134,442 130,190} Surplus. .......-- 1,401, 1,290,652 
ya piegsiag tarotae 11,121, 576 11 ,646,399! Total_.....--- 11,121,576 11,646,399 


After deducting $1,736,733 depreciation 4 1932 and $1,589,057 in 
1931. y Represented by 105,537 no par shares 
red ae. April. 1— en. —5 Weeks—1932. 1933—9 Weeks—-1932 


alas is eros Seemiiin nh o 2,844,214 $3,364,471 $5,053,677 $5,952 7il 
—V. 136, p. 1554. 


Boston Insurance Co., Boston, Mass.—Balance Sheet 
Dec. 31 1932.— 





TAaviitttes— 
Stocks and bonds_......... $19,629,162 | Losses in process of adjust. or 
be aie web nw iene ’ 000} insusp., incl. allrep’d losses $1,315,433 
i I oie nts wien atelig ab ,500 | Res. for losses unreported ___ 1 3,000 
Accrued interest .......-... 81,913| Unearned premium reserve... 4,988,684 
Premium notes_.......-..-. 73,038 | Res. for marine lay-up return 
Premiums and accounts in prems., outstand. reinsur- - 475,702 
course of collection._...-.- 799,354 | Reserve for Federal taxes__--. 129,150 
I a sine one cae alae amines 761,296 | Commission , taxes. 236,500 
Reserve for dividend_._..__-. ,000 
Empl. savs. fund & interest- 25,962 
Contingency reserve_...___. 5,323,281 
Bb Ghee oti dn wad ,000,000 
I aca rice cs sniecncs mii 6,864,561 
a a Bee Ve EE. BO tase cndudtmetescace $22,782,273 
—V. 130, p. 1463. 


Boston Metropolitan Buildings, 
Denied. 

Judge Stanley E. Qua of the Superior Court of Mass. has denied a motion 
for the appointment of a temporary receiver for the company. He said 
that he saw no reason at this time for a ting a receiver. He thought 
such action ought to wait until the bil Grouahe by S. Karpen & Bros., 
minority stockholders, is heard on its merits.—V. 136, p. 2073. 


prentane’s, Inc. (Publishing House).—Receivership. — 
PR. Irving Trust Co. was appointed receiver by Judge Knox on March 30 


tion ot seven | Dublichen-crediters with claims of over $70,000. The 


Inc. —Receivership 


Financial Chronicle 


tion estimates the mr ong at about 600, x and the nominal value 


y the same 


April 8 1933 
Briggs & Stratton Corp.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Net profits from oper_-__ 17,149 $370,163 $949,342 $1,680,940 
Depreciation. -_.-..---- 556.634 65,923 68,115 61,081 

Net income-_-__-.._.-- loss $49,485 $304,240 $881,227 $1 Sis. 
Other inc., less misc.chgs a 7390 98,225 168,308 183 SoS 

Total income-_-_-_----.- $31,906 $402,465 $1,049,535 $1,803,567 
Federal inco eee ee a 112,881 192,722 
Wiscomin inc. &eurtak. 222.22 12°626 64301 111,826 
Interest paid.....-..-. MOS... Saeeee oS eee eee 

Net ea. carried to 

saat i> Avalon eisai 689 55,850 $882,353 $I 628-018 
ime... ofasor? 2103: 2,876,083 53,952 
ee transf. to — 

capi connection 

with et Spee sn bre aepateat nraptos serie name ge uit ne ach0 Dr.155,140 
Profit on sale of invest. 

enn wae Oo. lee eernmme 62,943 

















Total surplus_-_____-- $2,775,766 $3,458,944 $3,758,436 $3,460,773 
 eeage m 1 atoc hgh rage mang 297,148 594,294 594,438 478,751 
ov. for redu mar- 
ket So. magen aga’ 12,734 119,573 32,404 rig re] 
Reca ela Ae eae pre raat Fe sips he Samia BE gg 
Inv. affil. bo. We, OE soa? cera SS <4 care 
E Raines Dee oh. ans $2,465,883 $2,745,076 $3,103,094 $2,876,083 
arns. per sh. on J 
shs. stock (no par) -_-- $0.10 $1.18 $2.94 $4.99 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Lhabdtlities— 1932. 1931. 
i A BOAR Oa 122,697 $84,787 | Accounts payable. $23,376 $31,405 
Marketable secur. 1,079,734 1,811,725) Accrued liabilities_ 40,658 47,329 
loan____-. ‘ See Provision for eee 
Accts. & notes rec_ 77,250 146,458} eral and 
Inventories. ...-- 209,079 279,939] consin gd 222,307 84,000 
Cash surrender val Dividends payable 74,287 148,574 
of life insurance_ 55,582 50,452} Reserve for Wis- 
ex) 4,904 10,309| consin income & 
Miscell. invest’ts 46,146 96: 3004: emai... kdenes 22,000 
x Real est., bidgs., y Capital stock... 300,000 300,000 
plant, machin’y, S ese Gaia 2,465,883 2,745,077 
equipment, - 906,118 970,516 
Pat’ts, trade mar 
and good-will - - 1 1 
Sao aenee $2,926,512 $3,378,385] Total_.-.----- $2,926,512 $3,378,385 
x After Geprertation of 8 5.006 in 1932 and $842,998 in 1931. y e- 
a? 000 no par z Wisconsin income taxes only.—V. 36, 
Dp 


Brookmire Investors, Inc.—Dividend Decreased. — 

A quarterly dividend of 6 cents per share has been declared on the capital 
stock, par $1, payable April 15 to holders of record April 3. _A distribution 
te: cents per share was made on this issue on Jan. 16 last.—V. 136, Dp. 662, 


Brunswick-Balke-Collender Co.—New Director .— 

es manager, has been elected a director to succeed 
Mr. Jackson was also made a Vice-President. 
—V. 135, p. 4388. 


Bucyrus-Monighan Co.—Earnings.— 

















tion operates 


the assets at a: Sao Pleat 
Sve stores in N N.Y city 8 pm one each in hiladelphia, tsburgh, Cleve- 


fand, Chicago ashington.—V. 130, p. 1280 


cheremedears Machine ii: Balas, —~ 
Earnings for the Year Ended Dec. 31 1932. 











Be ee ne eure Sue nw 1, ,099 
Ne ee ee ne ie wien onmmmane ‘ 906" 457 
ee TAL Jace weak pivciliic« Gm cae aaiaesenn: 184,280 
8 AIRED SEE I AEE LI Oe Oe A Da EER y 
Se ET CD) os on oc eo bbw ncn cw ee mccincnen $43 387 
ESTEE Dash ape Sal alg ng al SJ ya 44 
FRG ES EC RR RB te SS Ae IRIN 8 iy eel $18'530 
Nee en ne dee cudeuuioemm $26,413 
Earned Surplus Account. 
pometing NS OG OE i es $47 ,583 
ict—— Adjust. on account of divs. paid, in prior years, out of 
sag surplus as permitted under the laws Pf (Delaware) the 
State granting the company a charter. This adjust. is made 
as result of an analysis (completed since our last report) of 
the surplus account from inception of the company-_---___ 23 ,047 
Adjusted operating deficit as at Dec. 31 1931______________ 24,536 
Net income for the year ended Dec. 31 1932____.___________- tt 413 
Earned surplus as at Dec. 31 1932.-......-.--..-_._-____ $1,877 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilittes— 1932. 1931. 
a $102,241 $112,844) Notes payable.... $55,000 3 
Customers’ notes Accounts payable_ 54,452 53,761 
& accts. receiv. a325,285 478,980 | Accrued liabilities _ 3,737 5,968 
Sundry notes and Notes payable, due 
accts. rec. (curr.) 4,578 3,024 Jan. 1 1934___ | RRR ti 
Inventories - ....- 713,490 730,017 | Serial 6% gold de- 
Prepaid expenses - . 5,268 7,134 benture notes... 233,900 284.400 
Sundry notes and 7% preferred stock 523.850 
accts. receivable 23,680 29,023} Common stock... 149,500 
Investments... -. -- 70,618 24,880/| Capital surplus-_.. 464,617} 1,771,810 
Rental tools. -__..- 37,500 37,500] Reserve for con- 
Plant & equipment b213,129 892,539} tingencies______ 15,889 
Unamortized disct. Earned surplus... 1,877 
on debent. notes Se aoe 
WOR itis dice $1,504,821 $2,315,941 by RTE fit $1,504,821 $2,315,941 
a After reserve for doubtful accounts of $114,356. b After depreciation 
and amortization reserve of $324,339. c resented 
shares.—V. 135, p. 4219. dng saver 


Broadway-Barclay Office Bldg., N. Y.—Depositary.— 
_ Sarees Shas is depositary for the bondholders protective 


ong S he $6,500,000 Ist mt e. 6% sinking f 
fue Feb. i 1941 136, D. aos. 6% und gold bonds, 








Calendar we 1932. 1931. 
I i dc cerramiaiw mam $162,897 94,568 
General odeiaisatlon and selling expenses -- - _-- 81,846 102,118 

ng tas seat vo cap a epee oat $81,051 $392,451 
TI Orns oo eee cess eed dc caussuen 9, ,064 

NS i CaS ip ace pS on ES $130,588 $443,515 
een dnc naaeeek anne i 29,319 
I a Te a cseokapivis gar a avlao 14,907 49 ,036 
Cannas OMNES ee ce ce ci ec dcecise ss < Ueed see 30,000 

ee See co oe akk esha siabasaseceocge $85,933 $335,160 
OTL OD LIE IES AS eS Cp ERE 93, ,000 

Bit ahi SE LA SLE kf A Nan $7 473 sur$211,160 
REE Fb Se pe i ES aS Ea Fh 477 ,999 266, 

Tees Bee lee. oo amen ccnncoet+<oe* $470,525 $477 ,999 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. LAabtlittes— 1932. 1931. 
a $276,048 2,133 | Accounts payable- $1,838 $107,985 
aReceivables - ..-.- 723,952 1,176,598|Commissions pay. ------. 3,782 
Inventories __..-- 182,646 136,627 | Dividends payable 41,397 70,000 

Investments ..... --.-.-- 18,956 | Customers advance 

Marketable secur- 51,203 ES 7 ene camanee 29,690 
stock--- See: ©. acemes Accrued expenses_ 19,152 60,430 
Cash value of life Due to affil. co__- Se. *> eaanananonee 
insurance ..--.- 6,825 10,930 | Federal income tax TS cree 
Unexpired  insur- Res. for conting-- ,000 30,000 

ance premium... 754 783|cClass Acom.stk. 600,000 600,000 
bMach’y & equip. 249,665 278,977|dClass Bcom.stk. 200,000 ,000 
Good-will_....--- 1 1] Paid-in surplus... 121,295 121,295 

Earned surplus... 470,525 477,999 

Re a awed $1,514,141 $1,701,180 TH ctcaidad’ $1,514,141 $1,701,180 


a After reserve for doubtful accounts of $31,951. 
of $250,223 in 1932 and $220,476 in 1931. 


(no par). 





b After depreciation 
c Represented by 40,000 shar 
d Represented by 40,000 shares (no par value). fx 3 136, p. 1722. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


—Earnings.— 


“E 


Burns Bros. (& Subs.) -—Earnings.— 


For income statement for month and two months ended Feb. 28 see 
arnings Department’’ on a preceding page.—V. 136, p. 1889. 

















Calendar Years— 1932 193 1930. 2 
Net coaisales........-- $19,186, 620 $31. 311, 150 $51,524,264 $60. iis. 634 
CE ORME co ccon ances 14:954:924 24'807.366 42'042.470 46,438,052 
Gross profit......... $4,231,696 $6,503,784 $9,481,794 $3,677,582 
Other income- _-------- 248 ,702 517,110 369,219 704,792 
Total income- ------- $4,480, a $7,020,894 $9,851,013 $4,382,374 
General expenses, &c_.__ 5,548,652 8,181,492 9,589,425 3,140,951 
Deprec. & amortization_ 694,889 730,015 274.500 ‘seese- 
Jeterees: 20... cucca<e 690.441 946,211 G54,400 © - -se¥ec- 
IE Serotec. rete CI eal aia 145,000 
ere, Cone =e ti wm wiQ@G0es. * 'FuoSZeee 
Prov. for doubtful rec_-_ Gees © “ieceses -- aedeen:.. ooo 
laa ar Ta la $2,949,486 $2,836,824 $1,387,599pf$1,096,423 
Adjust.for minorityint.  -__--- i ie neh ds an 
i $2,949,486 $2,836,518 $1, 387 599 pfs1, 096. 423 
Pref. — PRS eck Y “Reieed 179, 0:600 0,600 
Geek ee ee Gas. Socks. . YG Laetity 353° 149 
I Bence $2,949,486 $3,016,211 $2, 206, 999 sur$92,674 
Shs. class A stk. outst’g- 100,000 100,000 00,000 100,000 
Shs. class B stk. o 100,000 100,000 100. aoe 100, wr 
Earn. per sh. on ve oom Nil Nil $8.4 
Earn. per sh. on B stock_ Nil Nil Nil $0. 48 


x Adjustment of book inventories to physical loss on disposal of yards, 
abandonment of facilities, &c. 
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Consolidated Surplus Account Year Ended Dec. 31 1932. 


Qe capital surplus Halante are Me eS EE ene $3,435,828 
dd’l prov. for doubtful accounts prior to reorg., Jan. 1 1931__ ,144 
A mee of aammenace TIS ho 46. 3 ca A denn edad 31} 
REBEL I SE BEI RIE % 

ween ee Sar DUR. 5. a sage oe ae ,000 

PUP, Tt A Oe os $2,783,501 
2) Earned surplus—Deficit, Jan. 1 1932.__.._-_._._________ $2,836,518 

dditional provision for 1931 doubtful accounts______________ 693 ,276 
oe Be EEE ATI LSS IIE ES Cr .373 
Loss for the year 1932 (as above)_____...._..-_____________ 2,949,486 


RR BE ear at eis iL oat aE $6,478,907 
Brees, ee re Se 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932 1931 
Assets— $ $ Liavdilities— $ s 
bReal est., bidgs., 7% cum. pref. stk. 2,580,000 2,520,700 
equipment, &c__ 6,071,169 6,770,378 | aClass A com. stk. 6,000,000 6,000,000 
AN ,037 394,788 | aClass B com. stk. 1,000,000 1,000,000 
cNotes & accts.rec. 3,980,663 5,635,336] Accounts payable. 2,354,926 2,475,471 
I 128,261| Dividend payable. ______ 44,244 
Notes &accept.rec. ______ 206,005| Prov. for State tax 143,611 169,985 
Inventories ______ 1,273,606 2,678,897|5% g. notes (curr.) 375,000 475,000 
fund... 219,551 494,435|5% gold notes (not 
2 & current) _.....- 8,150,000 8,525,000 
mortgages, &c__ 25,834 18,626 | Mtge. pay. & open 
¢ we 52,370 132,788] maturities ____- 128, 81, 
Imprest funds....  _____.. 79,428 | Purch. mon. oblig. 2,754,978 2,754,978 
Notes receiv. Min. int.insubs.. ---.-. 4,218 
ge ea etoeeer eed 42,001 | dAccruals___._..- 1,369,118 888,356 
Claim against ven- Mtge.onrealest-. 25, 77,500 
SS EAE, 423,386 395,449 | Reserves......... 986,478 626,217 
a See mates Surplus __....- det .3,695,406 599, 
Good-will, contr’ts, 
piisirassertidac dinearec 9,264,336 9,265,586 
TE Saccasace 22,172,204 26,241,980! Total _.....-.- 22,172,204 26,241,980 





a Represented by 100,000 shares of no value. b After depreciation 
of $4,452,877 in 1932 and $3,834,655 in 1931. After allowance for doubt- 
ful accounts. d Includes accrued rental and interest payment subordi- 
nated in accordance with term of agreement dated March 4 1931. e 1,690 
shares pref. stock, 650 shares class A common stock and 600 shares class B 
common stock at cost.—V.. 136, p. 2248. 


Bush Terminal Co.—Receivership.— 


Federal — Robert A. Inch in Brooklyn on April 1 appointed James ©. 
Van Siclen, official referee for the —— Court of New York, and C. 
Walter Randall, attorney of Garden City, as Semperety equity receivers 
for the company and its subsidiaries. The vers furnished a joint 
bond of $100, and were ordered to take charge of the properties at once. 

Irving T. Bush commended the appointment of vers for the com- 
pany as in the best interest of tors and security holders. In a state- 
ment issued Mr. Bush said that ‘‘I believe a receivership for the Bush 

erminal Co. is in the best interest of its creditors and security holders. 
I shall at all times be at the service of the receivers to co-operate with 
Caen ond ( the company organization to assist in the solution of the present 


The receivership action arose from a debt of $4,118, filed by the Perth 
Amboy Dry Dock Co. for repairs to two car floats. It was pointed out 
in the application for receivership that the company would be unable to 
meet various mortgage maturities. 


Interest on 1st Mtge. 4% 50-Year Gold Bonds Not Paid.— 


The interest due A 1 1933 on the lst mtge. 4% 50-year gold bonds, 
due 1952, was not paid: 


Meeting Adjourned.— 

The annual meeting scheduled for ap 3 was adjourned to May 3 at 
the request of Chairman Irving T. Bush and by a vote of stockholders. 

Mr. Bush explained that the Court had stated that an adjournment 
would be desirable. He added that the equity receivership was concurred 
in by the directors for the ech pony of conserving the assets and protecting 
the interests of security holders. 

John A. Stephens, President, stated his resignation would not be recalled 
and that he was leaving the company at once. Other officials retain their 
offices at the pleasure of the receivers. James C. Randall, a receiver, 
stated it had not yet been determined whether the present officials would be 
retained.—V. 136, p. 2073. 


Canadian Bronze Co., Ltd.—Smaller Distribution.— 

A quarterly dividend of 15 cents ao share has been declared on the 
common stock, no par value, payable May 1 to holders of record April 20. 
This compares with 31 4 cents per share paid each quarter from Feb. 1 1932 
to and incl. Feb. 1 1933, while from May 1 1929 to and including, Nov. 1 
ig (§ guactenty distributions of 624 cents per share were made.—V. 136, 
Dp. : 


Casino Theatre, N. Y. City. —Foreclosure. — 
A mortgage foreclosure suit against the former Earl Carroll Theatre 
roperty, now the Casino Theatre, at the southeast corner of 50th St. and 
venth Ave., N. Y. City, was filed in the N. Y. Supreme Court April 3 
by the Mutual Life Insurance Co. on six consolidated mortgages aggregating 
450, . The defendants are the 755 Seventh Avenue Corp., the 
arl Carroll Realty Corp. and others, including Joseph Grafton Minot, 
Charles Minot Amory, ances I. Amory and May Josephine Cutting. 
The plaintiff asks that deficiency judgments up to $300,000 be entered. 
The complaint charges default of the 1932 taxes, amounting to $50,920 
and interest Due Dec. 1. 


Century Ribbon Mills, Inc. (& Subs.).—EZarnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
>... $1,999,024 $2,512,091 $2,570,200 $2,996,086 
General & selling exps_- 601,132 622,925 695,790 734,594 
Cost of goods sold (net). 1,208,495 1,313,937 1,626,829 1,798,776 
Other expenses_--_____ 293 ,847 315,175 318,417 360,571 
Depreciation ____.____- 94,938 103 ,892 102,000 129,414 

I i is a $199,389 sur$156,163 $172,835 $27 ,269 
Preferred dividends-__~__ 72,791 81,249 90,741 98,700 

TI oe ioe cinco wis $272,180 sur$74,914 $263 576 $125,969 


x Including other income of $265,265 in 1932, $294,467 in 1931, $315,616 
in 1930 and $271,240 in 1929. 

Surplus Statement Dec. 31 1932.—Net loss for year ended Dec. 31 1932, 
$199,388 operating deficit Dec. 31 1931, $16,672 operating deficit Dec. 
31 1932, $216,061. i 

Capital surplus: Available for pref. stock divs. and redemption fund 
agreement at Dec. 31 1931, $676,984; discount on Re. stock purchased and 
retired during 1932, $23,081; total, $700,065. ividend on pref. stock 
paid in 1932, $72,791; capital surplus available for pref. stock divs. and 
redemption fund agreement, $627,274. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1932. 1931. LAabilities— 1932. 1931. 
yPlant, eq’t, &c..$1,868,494 $1,982,989] Preferred stock... $996,500 $1,100,200 
EEE En 2,700|xCommon stock... 2,536,814 2,536,814 

RACES Sr ave oe tape 531,267 553,671| Notes payable._.. 500, ,000 


z10,540 60,283 | Acceptance against 











Accts. receivable... 1,230,987 1,548,603 letters of credit. ...... 139,585 
Inventories -.--.-- 1,183,937 1,399,887| Accounts payable. 410;056 441,098 
Other cur. assets... -_-_-- ,700 | Surplus._...... - 411,213 660,312 
Deferred assets --- ee ae 
Prepaid expenses- 16,436 23,177 

Tete .bunews $4,854,583 $5,578,010} Total _........ $4,854,583 $5,578,010 


x Represented by 100,000 shares of no par value. y After deducting 
$1,116,145 reserve for depreciation in 1932 and $1,021,208 in 1931. 
z Customers’ notes receivable only. 


Dividend Action Deferred.— 


The meeting of directors scheduled for April 4 for action on the 


referred 
dividend was not held. The question of action on the preferred 


ividend, 
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which would be payable June 1 will be decided at a later date, Secretary 
Irving Levy said. If business picks up, the dividend will be paid, other- 
wise not, Mr. Levy said. 


The last regular quarterly dividend of $1.75 per share on the 7% cum. 
preferred stock, par $100 was paid on March 1 1933.—V. 136, p. 2075. 


Chevrolet Motor Co.—Sales Show Gain.— 

In the second 10 days of March Chevrolet dealers delivered 10,000 new 
cars and trucks to consumers despite the existence of the nations] bank 
holiday during most of the period. In the corresponding period of last year 
retail sales totaled 10,378 cars. 

Ss of new cars in the field were reduced 3 ,477 units during the —_ 
owing to the difficulty < making deliveries to dealers because of of 

ts 


drafts. 
From Jan. 1 to March 20 deliveries to consumers totaled 88,068 cars, 
inst 86,769 in 1932. Retail sales in January and take | were larger 
than in the corresponding months of last year.—V. 136, p. 1722. 


Chicago Daily News, Inc.— Tenders.— 

Halsey, Stuart & Co., Inc., 35 Wall St., N. Y. City, and the Continental? 
Illinois National Bank & Trust Co. of Chicago, 231 So. LaSalle St., Chicago, 
fll., sinking ents, will until Jan. 18 receive bids for the sale to them 
of 10-year 6% fund gold debentures, due Jan. 1 1936, to an amount 
ae aye be ace 268,275 at a price not exceeding 10114 and interest.— 

f ke ; 


Chicago Mortgage & Realty Trust. —Organiotd.-~ 

Formation of this trust with a capital of $1,500, 

Arthur M. Wirtz, Chicago real estate operator. Mr. Wirtz will be a 
trustee and manager of the trust, which will maintain offices at 3152 
Sheridan Road, Chicago. The capital stock, it is stated, has been pri- 
vately subscribed and will not be offered to the public. The p of 
the trust, as outlined in the announcement, is‘ ‘the financing of estate 
= oe basis and the purchase of property at present-day prices 
or investment.”’ 

‘*With the limited amount of capital now available from other sources 
for the financing and purchasing of property on a conservative basis, 
the statement continues, ‘‘there is a great need for capital to be used 
for this purpose. The real estate stiuation in Chicago has not been favor- 
able for several years, but the Chicago Mortgage & Realty Trust feels 
that an improvement can: now be expected and that this is the time to 
invest capital in real estate.’’ 


Cincinnati Advertising Products Co.—Halves Dividend. 


A quarterly dividend of 25 cents per share was recently declared on the 
eneaumian s , no par value, payable April 1 to holders of record March 20. 
This compares with 50 cents per share a each quarter from April 1 to 
and inclu Jan. 2 1933, and with 75 cents per share p ously .— 


V. 135, p. 3171. 


Cleveland Automatic Machine Co.—Protective Com- 
mittee.— 

A protective committee of preferred stockholders has been formed 
with the view of getting representation of the agen olders on 
the — Pa en As bo oe nage — Bg a 4 — stock are in 
arrears, t ue now has equal v g com . 

The protective antl Rng consisting of John P. Witt, F. E. Wright, 
and John R. Watson, has sent a letter to stockholders asking for proxies. 
to be voted at annual meeting April 8.—V. 132, p. 2396. 


Coen Companies, Inc.—No Class A Dividend.— 

The directors have taken no action on the declaration of a dividend on the 
class A stock, no par value. A distribution of 20 cents per share was e 
on Jan. 15 last, the first poymont since Oct. 15 1931, on which date a like 
amount was paid.—V. 135, p. 4563. 


Colgate-Palmolive-Peet Co.—Omits Common Dividend.— 
The directors on April 7 decided to omit the quarterly 
dividend ordinarily payable about April 21 on the common 
stock, no par value. Dividends of 25 cents each were 
paid on this issue on July 25, Oct. 20 and Jan. 21 last, 
while from January 1930 to and incl. April 1932 distributions. 
of 621% cents per share were made each quarter.—V. 136, 
p. 1891. 


Columbian Building & Loan Co. (Ohio).—State Super- 

vision. — 
oe comping bas home tibee ones by: ag Warner, State Superintendent 
of Build an n tions for Oo. 

The Columbian has assets, it is said, of $19,000,000. It has undergone 
two reorganizations in the past two years. Legislation was passed by the 
State lature of Ohio a month ago, under the title of the Eiken 
Law, which permits the orderly liquidation of a building and loan asso- 
poo ja much the same fashion recent legislation provides for bank 

uidation. ‘ 

nder provisions of the Eikenberry bill all building and loan associations 
in the State will be subjected to rigid examination by the office of the State 
caneentons a! Baiting and ear Aanotiations.  hueatess — be 
aced in one of three groupings—those al e ’ 
Cenmsevaters. and those that should be liquidated. The Columbian is 
the first association taken over by the Department for liquidation. 


Community State Corp.—Omits Dividends.— 

The directors recently decided to omit the rey dividends of 12 
cents per share ordinarily payable about March 31 on the class A and class 
stocks, par $10. The last quarterly distribution at this rate was made on 
Dec. 31 1932.—V. 133, p. 1771 

(& Subs.).— 


Consolidated Film Industries, 


Annual Report.— 
Herbert J. Yates, Chairman, says in 
The 1932 earnings after allowing for $2 
preferred stock are comsvanees oreo oO 
shares of common stock outstanding. . 
During the year 1932 the book value of the good will and the net amortized 
value of patents of the Cinema Patents Co., Inc., a wholly owned eunentieey . 
were net to the aggregate value of $1 by a charge to capital surp 7 
The latter account was created during the year by the authorization o . 
reduction of the capital stock from $9,000,000 to $6,524,973 to consist b of 
400,000 shares of $2 cumulative participating preferred stock at a sta 
value of $15 per share and 524,973 shares of common stock at a par value 
of $1 per share. ; ilea 
In view of the unsettled and depressed conditions which have preva 
in the motion picture industry as well as in other industries during 1932, 
the management feels justified in believing that the progress of the com- 
any during 1932 is satisfactory and constitutes assurance to the stock- 
olders for the future progress of the company. ‘The management is 
hopeful and is looking forward to satisfactory operations of the company 
during 1933. 


Inc. 


rt: : 
; er share on the cumulative 
12c. per share on the 524,973 


Consolidated Income Account for Calendar Years. 


Calendar Years— 1932. 1931. b1930. 1929. 
Sales (net)...._...---- $8,372,612 $8,829,085 $9,665,317 $9,644,80€ 
Cost of sales and expense 6.978.250 6,950,179 7,176,262 6,841,900 





} " { é 878,906 $2,489,055 $2,802,900 
Net operating income. $1,394,362 $1 B76 208 $ 4e 3eS 161'803 








Other income. -___._--_-- 233 ,540 F 
DOORS. taitas Ananidisinincs $1,627,902 $2,144,594 $2,889,417 $2,964,703 
Ha ae ay TRS a oe 
v. for doubtful accts. i t* * Fe ereii a set Cao cs: 2 
Federal taxes _.___.._-- 60, . 260,200 296 ,505 
ae sale of secur _ ___ 51.266 a oom eae at tartan 
eS ER Ore 32, i Baa > ce hated 
Other deduction_-_--__--_ 167 ,615 130,920 161,429 al24,989 
Oper . loss sub. not consol 15,230 BOGES. - > ceasibe. ¢ tl abeoene 
Balance for stock.... $862,228 $1,303,562 $2,309,311 $2,389,373 
a Includes $30,778 fire loss expenses at Hollywood plant. b Includes 


operation of American Record Corp. from Oct. 1 1930 ( 
to Dec. 31 1930. 


te of acquisition) 
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Analysis ws Consolidated Eoreet Surplus as at Dec. 31 1932. 


‘Consolidated earned surplus Jan. RG RATER SN ERED alg ar $1,952,345 
Net income for the year (as above)___.____-___-.....-.__.__ 862,228 
“Unrealized loss on securities edhe, tend charged to surplus, said 


securities sold in 1932 and loss charged to current operations _ 45,255 
Miscellaneous adjustments affecting prior years_.._.____.____ 13,242 
Adjustment of prior year’s royalty__....-....-....-.--__--- .949 


C8, RRND aa aN: ie SRA Aa pra NS PEE RRO $2,878,020 
Dividend of 50c. cumulative participating preterres stock. ____ 200 ,000 
Additional reduction to mirket value at Dec. 31 1932 of invest- 














ment of UREEP ONOUTING. og Bcd cee asec unc ee 38,905 
Adjustment of prior year patent royalties, taken as income 
SA Stn cotcdinitew herp bie Ok Ain gine eee cee eS a 55,884 
Adjustment of inventory value as at Dec. 31 1931 of American 
fe ce, BR EE PERE OEE EEE PC IG ASE SE ARS GSD 46,812 
Pass GUO 8. os a ke a se 2k SS St 19,014 
Consolidated earne4 surplus, Dec. 31 1932____________- --- $2,517,406 
*- Analysis of Consolidated Capital Surplus as at Dec. 31 1932. 
Reduction of capital stock from $9,000,000 to $6,524,973______ $2,475,027 
ON SE BS BE | RESET RP NEL TT aes a i ,528 
Expenses incidental to amending the charter of the corporation ’ 
Reduction of net amortized value of patents and legal expenses 
incident to their uisition, Cinema Patents Co., Inc., and 
dette ek, a SERRE Se RIES Ce er ee ee OC 463,281 
Reduction of book value of investment, American Record Corp_ 18,345 
ER EIA S SORT ROME A Tad RC is AP Ee 500 
PUERCO, TOGE Fee SOs ooo Avrdwdnnadodcnnnanneswcnced $101,781 
Comparative Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $s $s Ltabilittes— $ 
se ceiiaidiaditi Wendionw 911,199 684,296 | Notes payable.... 831,383 824,202 
Marketable secur Accounts payable. 602,392 596.141 
SE Obs ncucccs 132,747 201,489 | Accruals____._.-.- 137,308 140,636 
Accrued int. and ces . nomads ' 
divs. declared _- 21,466 3,745| Def. ine. royalties 
aNotes and accts. paidinadvance. . -.-- 8,943 
receiv. & trade Sundry liabilities_ De 3: Geet 
accept. receiv.. 2,501,758 2,611,990) Bal. purch. price 
Inventories ____-- 732,773 744,047| of capital stock 
Note rec. sec. b of subsidiary --_. 9,842 9,842 
real est. mtge.. 735,000 835,000} Trust deed note-- é ,000 
Sundry notes a Fed. income tax-_-_ 60,000 178,000 
accounts receiv. 36,374 46,210| Res. for purch. of 
Cash value of life property .._..-- 112,344 112,344 
insurance. ____. 56,265 42,272| Reserve for realty 
-®undry assets____ Tee ic baleea assessment.....  -..---- ,079 
Inv. in and advs. Mortgage payable 21,000 23,000 
tosubs.notcons 157,317 55,721 | Preferred stock - - fa 
‘bProperty & plant 5,165,969 5,077,934| Common stock... e524,973 
Prints & negatives 215,855 215,744 | Capital surplus... 101,781 --..-. 
‘Patents, lessamort -....-. 463,281 | Earned surplus... 2,517,406 1,952,344 
Prepaid expenses & 
-  @eferred charges 182,579 207,275 
* Good-will, &c__.. 1 1,888,529 
Wetsewecernce 10,863,135 13,077,534 , NE at 10,863,135 13,077,534 
a After deducting reserve for bad debts of $200,262 in 1932 and $226,361 


in 1931. x After deducting reserve for depreciation of $1,581,620 in 1932 
and $1,369,401 in 1931. ec Represented by 400,000 shares cum. partic. 
2 pref. stock and 524,973 shares common stock, both of no par vaiue. 
Represented by 400,000 no par shares. e Represented by shares of 
$1 par value.—V. 136, p. 1555. 


Columbia Pictures Corp. ~Earnings. _ 
For income statement for 6 months ended Dec. 24 see ‘‘EKarnings De- 
partment’’ on a preceding page.—V. 136, p. 1022. 


Consolidated Oil Corp. —Earnings. — 
(Including Subsidiaries—Domestic and Foreign.) 
Consolidated Statement of Income, 11 Months Ended Dec. 31 1932. 
Gross one. earns., excl. of inter-co. sales, inter-co. trans- 
portation charges and U.S. Federal & State gasoline & oil tax $133 ,065,512 
Costs, operating and general expenses______________-______- 112,731,267 


SN SN Se one acne neo woman ceeeetoce $20 334,245 
Int. & divs., profit on sale of securities and miscellaneous (net) 1,876,186 
. Excess of par value over cost of company’s pref. stock and 


bonds retired or held in treasury for retirement___________ 492 ,994 
FE ee a cana we asibeaidumaciece $22,703 426 
SRS 7 7 DE SR Retr La SG a Se et 3, ‘ 
Depreciation, depletion and abandonments_____.__________-_ 17 443,018 
(ERR ENS VEE SRO Bie ot PS, Sack SE i MIB So HN $1,601, 
ee I SRR STOR Re Se NEl 15,997 ,764 
Adjustments applicable to prior years_...._.__.___...______-_ 100, 


cio ah os sped saiosas AU endl be Sibiu meena aeeenn--en-ce---- $17,608,804 
701,964 


nc oe eae $16,996.840 


ig RP oe ge ong in undistributed current gains of controlled companies 
ot included in consolidated statement, $5,664.—V. 135, p. 3171. 


Consolidation Coal Co., Inc. —T 0 Join in Coal Colling.— 
Judge William Coleman in Federal Court at Baltimore, April 1, signed 
-an order permitting the receivers of the company to enter into an agree- 
ment with the Appalachian Coals, Inc., the coal-selling agency with head- 
quarters in Cincinnati, which the U. 8S. Supreme Court recently ruled is 
not a combination in restraint of trade. 

Judge Coleman's order permits the receivers to purchase not over $35,000 

of the capital stock of Appalachian Coals, Inc. 

In the application asking permission to enter into the agreement, the 
“receivers said that, while it was not certain that material benefits would 
~ accrue from entering the selling agremnent. it was thought some benefits 

might be obtained.—V. 136, p. 2249. 


Counsellors’ Fund, Inc.—Changes Name—Financing.— 
™ The stockholders have voted to change the name of the corporation to 
Income Fund of Boston, Inc., and to issue 50,000 additional par com- 
mon shares, of which 46,860 are to be issued for cash and 3,140 for securities. 
® The stockholders are being notified that the trustees have voted to ter- 
minate the Trust as of April 20. Stockholders are being pves the option 
of taking their pro rata share of the cash resulting from liquidation of re- 
lavesting their share in common stock of the Loomis-Sayles Mutual Fund, 

_Inc. The trustees state the liquidation is being undertaken because the 
Trust has become too small for economical management. 
On Dec. 20 1932 there were 15,915 shares of stock outstanding, the 
- current market for which is around $25 per share. 
| _ The portfolio of Counselors Securities Trust as of Dec. 20 1932 comprised 
the following issues (in shares): 


200 American Telephone 
Borden 


500 

400 Consolidated Gas of New York 

200 Continental Can 

200 First National Bank of Boston 

600 First National Stores 

~ 2,600 Fourth National Investors 

2,000 General Capital 

400 General! Electric 

400 General Motors 

80 Guaranty Trust of New York 

—V. 135. p. 4221. 


Creameries of America, Inc.—Omission of Dividend.— 

F The directors recently decided to omit the quarterly dividend ordinaril 
‘payable about April 1 on the voting trust certificates for common stoc 
'-of no value. A distribution of 15 cents per share was made on this issue 
~on July 1, Oct. 1 and Dec. 31 last, compared with 25 cents per share pre- 

viously each quarter.—V. 135, p. 3529. 


1,000 Lehman Corp. 

500 National Biscuit 

600 National Dairy Products 

600 Pacific Gas & Electric 

700 Standard Oil of New Jersey 
2,000 Third National Investors 
3,200 Tri-Continental Corp. 

600 Union Carbide & Carbon 
1,400 United Gas Improvement 

500 United Shoe Machinery 








Financial Chronicle 


April 8 1933 


(William) Cramp & Sons’ Ship & Engine Building Co. 
—Balance Sheet Dec. 31.— 





























Asseis— “4 1932. 1931. Liabtlities— 1932. 1931. 
Cash in banks_-_.. $163 $3,633 | Accounts payable. $1,523 $1,188 
Accts. receivable __ eg SS Notes payable(incl. 

Due from asso. cos. 24,120 23,626; 1931 interest).. 187,305 170,422 
Proceeds sale of Property taxes, 

ae eae pens 158,050 153,550} penalties, &c... 570,768 460,735 
Gen. mtge. 6s held Notes payable___. 1,097,500 1,037,500 

in treasury. .-_- 125,000 125,000 | Past due obligat’ns 5,073,043 4,888,123 
Fixed assets a Ground rents (est.) 4,032 4,032 

book value__... 7,578,548 — ee de- ner 24.771 

‘erred da 25,284 26,48 er: ms... * . 
_ — Capital stock. __.- 15,232,500 15,232,500 
DGG 64 woweese 14,278,810 13,908,430 

TOS sk en ctniie $7,912,134 $7,910,843] Total_..--.--- $7,912,134 $7,910,843 
—V. 134, p. 2916. 

Cream of Wheat Corp.— Earnings ae calle 
Calendar Years— 1932. 31. 30. » 
Manufacturing profit... $3,067,098 $3,510,249 $3,907,480 $4,012,688 
Expenses, &c......---- 1,461,971 1,861,040 1,858 ,586 1,953 ,687 

Operating profit._... $1,605,127 $1,649,209 $2,048,894 $2,059,001 
Other income --___--_--- 113,336 75,741 71,981 66,598 

Total income---_-__-_-_- $1,718,463 $1,724,950 $2,120,875 $2,125,599 
Federal taxes, &c_----- 217,886 220,783 252,711 243,477 

WIet MOOS... 22-2 ston $1,500,577 $1,504,168 $1,868,164 $1,882,122 
pS eae «1,350,600 «1,501,050 «1,500,000 750,000 

SIEGE Pree $149,977 $3,118 $368,164 $1,132,122 
Earns. per sh. on 600,000 

shs. cap. stk. (no par)-_ $2.50 $2.50 $3.11 $3.13 

x Includes dividends declared and payable Jan. 2. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Liabtlities— 1932. 1931. 
x14., bidgs., mach. | yCapital stock _---$1,200,000 $1,200,000 

& equipm’t._._.. $754,702 $795,508 | Accounts payable- 39,467 45,665 
ROR 6 bende 850,785 801,905! Accrued payrolls, 
Marketable securs. 1,848,575 1,687,796) gen. taxes, &c_- 31,742 33,916 
Accrued interest - - 14,015 10,304 | Federal taxes, &c. 217,886 220,783 
Accts. receiv., &e. 171,049 179,876 | Dividends payable 450,000 450,000 
Inventories _.----. 368,679 378,665 | Capital surplus... 1,240,953 1,240,953 
Other tang. assets - 50,723 51,208 | Earned surplus... 945,845 795,868 
Good-will .....--- 1 1 
Deferred charges -- 67 364 81,923 

SA eee $4,125,892 $3,987,186] Total_...--.--- $4,125,892 $3,987,186 





x After depreciation of $200,169 in 1932 and $234,084 in 1931. y Repre- 
sented by 600,000 no par shares.—V. 136, p. 665. 


Crumden-Martin Mfg. Co.—Smaller Dividend.— 

A dividend of $1.50 per share was paid on the 7% pref. stock on Feb. 3 
last to holders of record the same te. Previously the company e 
er semi-annual distributions of $3.50 per share on this issue.—V. 116, 
Dp. . 


ne a = 
Curtice Brothers Co., Rochester, N. Y.—Jnt. Not Paid. 
The company has failed to meet the April 1 interest on its Ist mtge. 
6% % sinking fund bonds and a bondholders’ committee is being organized. 
The ‘Lincoln Alliance Bank & Trust Co., as trustee, in a letter to bond- 
holders, says it understands that ‘there is no probability of funds being 


forthcoming for some time.’’—V. 121, p. 80. 


Curtiss-Wright Corp. (& Subs.).—Earnings.— 
Calendar Years— 1932 3 


1931. 1930. 712. 
Sales & other revenues . -$12,406,721 $21,651,585 $19,325,197 $26,047,904 
Costs, exp. & depreciat’n 11,237,669 23,127,306 25,465,848 24,934,899 























nS ee pf$1,169,052 $1,475,721 $6,140,651 pf$1.113,005 
su GB aww owe , We , , , , , , 
Other income---_------ 136,2 155, 405,209 x2,375,337 
EES eee 1,305,309 $1,320,550 $5,735,442 pf$3,488,342 
int. pet. /t mer 361,971 655,491 969,460 281,881 
vent. : evel.exp. 
gt qian z123,501 6.685 2,410,577 1,421,268 
Prov. for contingencies _ - 126,079 IED: <> * :'- Cigieipsattgiaes->-7-2:, early 
Idle property expense... —_____- SS Sepia as o> F gpraene 
en ae eer i eine 
Unabsorb. office blidg., 
expense, &c_________ 5) < SD ice Te ia a 
Moving mses, &c___ 25,504 ee 65 Seca i eeee 
Liquid. of Curtiss-Wright 
I i i IR iris raaes 
ederal taxes of manu- 
ge cet ee 160,602 
Loss of manufac.subs. $606,183 $1,246,124 $9,374,944pf$1,624,591 
Cost of establishing air- 
- ports & fivieg omits. ORS Le Waa RP Oe au de 2,471,014 
ors of loss a c. 
minené ty stockholders 9,607 120,064 362,025 177,891 
et IS oc ctl $596.574 $4,126,060 $9,012,919 $668 ,532 


x Includes $1,619,784 profit on sale of securities. 
for entire year of subsidiaries, acquired during 1929. 
justment only. 


Consolidated Earned Surplus Account Dec. 31 1932. 


y Includes results 
z Inventory ad- 


Loss for the year ended Dec. 31 1932.._...___.__---.----.. $596,575 

Idle property expense (pce CS a2 he I i RRR UTE: ofa 147,870 

Portion applicable to minority interests____.._._._....-._--- Cr2,604 

ei i oe a ee $741,840 
Contingent Reserve Account Dec. 31 1932. 

pe i RP SA ad Seale ni eR tal ace a $5,575,000 


Inventory losses, settlement of purchase commitments, revalua- 

see tr I, a ae er he 1,575,537 
Development engineering expenses_________________________ 304,582 
Losses 


expenses 
on investments (non-affiliates) _.-...........-_-.-__-- 


198,460 

Reduction of values of operating and airport equipment_-_-___- 101,230 

Chile factory organization expense___._...-.._......-....- 62,586 

jE REELED IES LAL LANES EERES MEEIS 59,905 
Amount applied in balance sheet to reduce inventories, miscel- 

laneous investments and accounts receivable_____________-_ 2,219,051 
Additional provision for inventory revaluation and development 

engineering expense as at Dec. 31 1932________________-- Cr126,079 

i nr aa i ee $1,179,727 

Consolidated Capital Surplus Account Dec. 31 1932. , 

ea es OR I io heed tans dnemine cutsnods $22,653,881 
Excess of consideration received from sale of common stock over 
par va‘ue thereof, and excess of value of subsidiaries’ shares 

over stocks given and (or) cash paid in exchange therefor-_-_ 245,184 


i aa li eee St Sis 3 nae $22,899,065 
Write-down of fixed pro jes to estimated sound and (or) 
ultimately realizable ues ($1,443,621) less portion applic- 


able to minority stockholders._._.........._.._...________ 4,345,166 
Losses of flying service subsidiaries, a large portion of which 

resulted from disposal of assets, &c_.......______________ 720,314 
Pr I ee ee, ae cos ca ck poe 1722 
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Balance Sheet Dec. 31. 








Financial Chronicle 





1932. 1931. 1932. 1931. 
“a $ $ Liabilities— $ $ 

a. : b Class A stock... 1,142,455 1,141,214 

equipm’t, b b Common stock... 6,435,420 6,320,908 

GAS. wiciiiow 13,452,333 21,064,026 | Capital surplus_ __17,744,862 33,425,742 

sl a ici ep ,362, 1,450,678 | Earned deficit..... 741,840 10,771,861 

Excess mfg. & air- Notes payable.... _.._. 1,823,000 

Port facilities... 9,622,907 8,180,842|Accounts payable. 391,751 1,169,071 

Notes & accts. rec. 948,340 1,200,290] Acer. wages,int.&c 238,247 169,575 
Inventories. _____ 1,989,907 6,689,071|Dep. on unfilled 

Deps. & adv. pay 13,011 83,930] salescontracts._. 264,236 197,485 
Miseell. investm’ts 551,980 1,167,090|Bonds and mtges. 

Patent & pat.rts.. 694,906 711,522} payable (curr.). 143,352 258,449 
Prepd. insur., &e. 411,773 1,229,194) Fixed pay. on pur- 

Nis evigenisits sins 1 1 chase cost_. _... i Sees ee 
Bonds and mtges., 

&¢c., payable... 768,536 896,366 

Res. for conting.. 1,179,727 5,575,000 

Minority interest. 1,405,963 1,571,696 

WU oti dpaes 29,047,711 41,776,645 POG aivkanne 29,047,711 41,776,645 


a After depreciation. 


Cutler-Hammer, Inc. (& Subs.).—Earnings — 


b Represented by $1 par shares.—V. 135, p. 3697. 














Calendar Years— 1932 1931. 1 . 5 
__ st ES Ty SA $3,001,897 $5,912,792 $9,342,899 $12,368,340 
Loss from operations ___ 555,073 326 ,176prof1531,664 prof30 5 
v. for depreciation _ 214,644 245,675 272,462 211,263 
Net operating loss.... $769,718 $571,851 prof1259202 prof2839 ,642 
Interest received_______ 17,892 9,857 38,280 111,727 
“Other credits. ....._... 15,367 66,917 86,645 30,752 
Gross loss______-.. _- 36,458 95,07 f1384,12 f£2982,1Z21 
‘Prov. for Federal taxes_ —— er = rer} ea d 0 
Other debits__________ 1,652 5,943 45,096 9,247 
Net loss forthe year__._. $738,110 $501 ,020 pf$1,190,289 pf$2,687 874 
eR SIRE at Freep ato iS ee Me Ringe ae 65 sist aioe 962.500 
Balance, deficit______ $738,110 $501,020 sur$35,843surl ,725,374 
HB, AR cee Or ee 275.000 
no par)___. : A F : 
Earnings per share____- Nil Nil $3. $9.77 


x In addition a stock dividend of 20% ($550,000) was paid Jan. 15 1930. 
Comparative Balance Sheet Dec. 31. 


Assets— 








1932. 1931. TAabilities— 1932. 1931. 
-‘aPlant & prop----$2,776,674 $2,931,719 | cCapita! stock_._.$3,268,995 $3,299,995 
Accts. & notes rec. b616,170 738,088 | Accts. payable --- 39,380 102,429 
TEE ussionnades 521,148 513,192/ Tax accruals___ _- 83,992 106,782 
Mutual Insur. Co. Miscell. accruals-- 16,370 881 
leposits___.___ BREE. >: wevsee Due to subs.__.-_- 5,000 15,000 
Cash surr. val. life Reserves_.......-. 42,458 79,644 
insur. policy .._-. Rees S Sinwws Capital surplus... 2,964,861 2,949,521 
Accr. int. rec... SS ee surplus... 408,178 1,161,288 
Miscell. accts. rec. - _ _. 92,207 
tories... . 1;396,827 1,849,552 
Marketable securs. 14,600 174,978 
Investments .._.- 1,046,940 { 
Patents___....... 400,677 418,171 
Deferred charges -- 10,894 18,634 
PROM .awecccud $6,829,236 $7,736,541| Total_....___-. $6,829,236 $7,736,541 





reserve for depreciation of $3,666,852 in 1932 and 


a After deducti 
$3,519 .408 in 1931. b After reserves of $50,970. c Represented b 
26,8994 no par shares in 1932 and 330,000 in 1931.—V. 136, p. 333. 


Deisel-Wemmer-Gilbert Corp.— Earnings .— 


Calendar Years— 
es 


1931. 1 


930. 1929. 
99,814 $6,432,319 
002 
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Dominion Square Corp., Montreal.—Jnterest Not Paid. 
The corporation has decided to take advantage of the 30 days’ grace 
allowed on the semi-annual interest due on April 1 1933 on the ist mtg 
fund 6% gold bonds, of which there are approximately $4,954, 
outstanding.—V. 135, p. 3004. 


Dominion Stores, Ltd.— March Sales.— 


Period End. Mar 25— 1933—4 Wks.—1932. 1933—12 Wks.—1932. 
ESS Ana pi eta +8 $1,555,614 $1,885,675 $4,455,518 $5,493,179 


There were 49 fewer stores being operated in the four weeks ended March 
25 1933 than in the same period in 1932. 














Calendar Years— 1932. 1931. 1930. 1929. 
Nila setpenahns th 6 dinakts mpinas $23,042,272 $25,200,150 $24,118,586 $24,641,184 
Oeets Of wae... ci 22,545,239 24,569,182 23,517,323 x24,146,933 
Gross profit......__- $497 033 $630,967 $601,263 $494,250 
Other income-_-_-_....._- 126,888 148,063 142,704 147,299 
in __ Reece $623,921 $779,030 $743 ,967 $641,550 
De “ores 214,301 198,399 167,158 See x 
Federal income tax-_--_-- 8, 58,000 J 51,000 
Net profit........... $361,621 $522,631 $530,809 $590,550 
Previous surplus___-_-_-_- 1,201,949 1,267,004 1,071,149 1,113,995 
Profit on bds. sold & re- 
val. of bonds held _---. OF. FOG ok 3 + wads = SOL Oo we 
Excess provi;:on for U. 8. 
exchange ..-......--. DROS FS Seat ae 
Total surplus_______- $1,683,270 $1,789.635 $1,601,958 $1,704,545 
Common dividends. ---__ 338,858 419,413 335,436 313,076 
Provision for U. S. ex- 
change on dividends__ 43,028 nee? Cteese: tonne 
Res've for investments._.  -__--- See a Sees eee 
Prior year’s taxes_____- 7,517 0,902 Cr .482 48,255 
Res. for future fire losses 5,242 ho eee 20,000 
Good-will written dOWn. . -.---. 00 eee mw eee 252,065 


Res. for losses on stores 


Profit & loss surplus_. $1,113,623 $1,201,049 $1,267,004 
Shs. com. stk. outst’g_-_ 282,382 282 ,382 277,715 P 
Earnings per share----- $1.28 $1.85 $1.91 
x Includes merchandise cost, selling and adm. exp. and depreciation. 
Balance Sheet Dec. 31. 





Assets— 1932. 1931. Ltabilities— 1932. 1931. 
* eS ASRS S oegeeee $436,017 $479,839) Bank advances... ---.-- $265,000 
Call loans__...-.-.- 120,000 362,000 | Bills & accts. pay. $874,167 957,894 
Dom. of Can. 4% Dividends payable 84,714 169,204 
ae Pe gee 182,250 885,750| Prov. for Federal 
Ace’ts receivable... 144,025 101,570} income tax_--.-. 48,000 58,000 
Adv. on account of Mtge. on w’house.  ..--.-. 52,000 
merch. purch... ....-. 5,408 | Res. for stores to 
bm invest. ctfs. 400,000 -..... ma = a nas a 75,000... «cecce 
ploy. co-oper. . for future fire 
invest. plan__-_. WM 2 <> Kanone GE 4. whe 32,982 76,229 
Life insur. cash sur- xCapital stock._.. 3,119,876 3,119,876 
render value--- > ee ee ae Profit & loss surp. 1,113,623 1,201,049 
Inventory -.-..-- 2,326,828 2,190,076 
Deferred charges & 
accrued revenue 76,321 103,074 
Capital assets.... 1,605,597 1,771,534 


Good-will ...--.-- 1 


Tete snncsccen $5,348,364 $5,899,252 TOG  Vncusdecne $5,348,364 $5,899,252 
x Represented by 282,382 shares (no par).—V. 136, p. 2250. 


Douglas Aircraft Co., Inc.—Earnings.— 























Years Ended Nov.30— 1932. 1931. 1930. 1929. 
“a ae... $2.317.569 $3.825.270 $4,088.595 $2,546,025 
saoxpenses, &C._~~ 21026:707 3.094.127 3.175.037 2.053.489 
Gen '& aiminis. exps.. 144,909 182.575 184,013 108,005 
Operati ects 145.953 $548,569  $729.544 $384,531 
Po Rgaapenatate 91 O76 90638 69.049 91.213 
Gulia tees... ...;. $217.929 $639.207  $798.593 $475,744 
har deinen 34°709 15.943 13.782 31: 
eon de Oat tec ax Te 73.934 91.962 5.458 
eas. $71,622 ~~$549.330 ~ $689.849 ~ $403 
Divideute paid........ 399°569 4281004 424:561 —------ 
gy Balance — _- << -defS227.947 $121,326 — $265,287 —$i03.364 
hares com. stock o 
ndi our 356.435 342,403 341.086 338,692 
wreinas ner Eng wernt $0.20 $i.60 $2.02 $1.19 


Quarterly Earnings.—¥or income statement for 3 months ended Feb. 28 
see Rarnings Department’’ on a preceding page. 


Balance Sheet Nov. 30. 


1932. TAabiltites 1932. 1931. 








ON oican casino $750,636 $245,439, Accounts payable. $184,999 ,027 
Marketable securs. 1,331,162 1,725,324] Accrued taxes_-_--. 13,912 76,248 
Accts. receivable... 171,519 172,891 | Res. self insurance 
Inventories - - - - -- 757,704 925,344) (Comp.)--.----- 3,500 2,000 
Empl. stk. subscr. 3,456 15,650 | Uncompleted contr SS Seas 
Sund.accts.rec. &¢ 4,586 2,062 | xCapita! stock.... 1,874,624 1,734,304 
Cash surr. value— NR... am aiceiit 1,631,254 1,859,199 
life insurance... 21,514 13,232 
Invest. in & adv. 
toNorthropCorp Swe} eeccne 
Real est., bidgs., 
equipment - - - -- 571,129 610,073 
Gd.-w. designs, &c 1 1 
Def. chgs.—taxes, 
insurance, &c-. 63,495 46,762 
TO os chdcce $3,748,530 $3,756,778! Total_..------ $3,748,530 $3,756,778 





x Represented. by 256.485 Be per ohare in 1932 and 342,403 in 1931. 
w. as, esident, says in part: 
Dotal Stock. ere is issued at the present time 356,435 shares of 
capital stock. 

















$6,959,948 $6.5 
Cost of sales__________ ,038,8' 5, 915 = 5, ; , ,962 
Packing & shipping exps. 33, “ 00 45,361 
ng expenses______ 361,384 435,632 440,204 42,997 
Admin. & general exps_- 143,415 147,679 128,571 99.441 
Net profit. -.....___ $349,095 $529,550 $676,028 $925,557 
eous income___ 33,718 18,618 90, 72.728 
Net inc.before Fed.tax $382,813 $548,168 $766,035 998 285 
Provision for Fed.inc.tax 52,000 70,700 83, $708 ,000 
Miscellaneous charges__ Bees... Sake Serkan. )* eee 
Net income__.-____- $295,706 $477 ,468 $682 434 $896,285 
Pi weg surplus___.___- Sees . Rites... aa oS eee 
Co SaaS reich ae eae ee 2,430,950 2,430,950 
Previous earned surplus_ 768,763 702,281 + See eee 
Total SR ap $3,432,551 $3,507,456 $3,623,377 $3,327,235 
Preferred dividends--___ 118,56 126, 133 ,000 128 333 
Common dividends__-_-_-_ 54,353 284,988 357,146 257 ,959 
Surplus Dec. 31_____- $3,259,548 $3,096,469 $3,133,232 $2,940,943 
Shares of com. stock out- 
standing ($10 _ pies 208,680 216,410 238,095 238,095 
- per sh. on 238,095 
com. -stock__-_-_ $0.85 $1.55 $2.31 $3.23 
Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Ltabtitttes— 1932. 1931. 
eihiamitiacimphin aan 961,860 $397,543| Pref. 7% cum __..$1,590,000 $1,700,000 
Cust. accts.receiv. 207,267 404,776 |yCommon stock... 2,086,800 2,164,100 
Due from affil. co. -____._ 24,095 | Accts. pay ., trade_ 54,829 244,829 
. rec. 2,230 3,519 | Due to affil. co... ee. eae 
Inventories ______ 1,661,429 1,924,345! Unexp. approp. for 
Prepd. ins. taxes & advertising... 62,000 62,000 
other charges - __ 43,333 58,636 | Contingencies... -..... 12,034 
Advs. to Ber 3 Accr. royalties and 
Schwartz Cigar rebates........ 14,692 19,253 
a as 250,000 540,000 | Prov. for Fed. inc. 
Adv. to officers & | Ea aia aii a 52, 77,689 
employees. _-.-_ 16,072 19,948 | Capital surplus... 2,368,082 2,327,706 
Investments - _-___ 1,735,200 1,731,900 surplus... 891,466 768,763 
xProp.,p!.&equip 578,662 5,369 
Cigar mach.ieased 48,403 64,898 
Organiz. expenses_ 10,929 16,394 
Good-will, brands 
and trademarks. 1,605,250 1,605,000 
Total_._..--...$7,120,736 $7,376,423 Ti duawwdccabe: $7,120,736 $7,376,423 


x After de iation of $330,795 in 1932 and $294,581 in 1931. y Repre- 
es 208,680 shares (no par) in 1932 and 216.410 in 1931.—V. 135, 
Pp. . 


Denver (Colo.) Orpheum Co.—Receivership.— 
Albert H. Jewell, trust officer of the United States National Bank, Den- 
vets was appointed receiver April 1 by District Judge Charles C. Sackmann 


at ver. 

The action was taken after complaint for foreclosure was filed in District 
Court by the bank, as trustee for bondholders, against the Denver Orpheum 
Co., the Orpheum Theatres Operating Corp., the Orpheum Circuit, Inc., 
the anne ego ae! am oe: and the Colorado Consolidated Theaters 

on.—V.  s : 


Detroit Bankers Co.—Omits Dividend.— 
The directors recently voted to omit the quareny, dividend ordinarily 
pore about March 31 on the capital stock, par $10. A distribution of 
_25 cents per share was made in each of the three preceding quarters as com- 
pares — 60 coats per share a year ago and 85 cents per s previously. 
eommead . , Pp. . 


Dome Mines, Ltd.— Value of Production.— 


Month of— ar. 1933. Feb. 1933. Mar. 1932. 
‘Ones PO MIE 0 mumaidaade en ties $412,565 $381,365 $319,052 
—V. 136, p. 1723. 


nder the terms of a five-year opt 


deliver 150,000 shares of stock at $1 


To date 39,131 shares have been purc 

14,131 shares purchased during the past fi 
ce is approximately the same as the presen 
The authorized, but unallotted portion of the capital stock 


includin 


chase pi 
stock. 


a share, on or 


scal year. 
t book value of the 
set 


he company is committed to 
= Pherore Nov. 22 1933. 
hased under the terms of the option, 


The pur- 


aside for purchase by employees at $10 a share amounts to 12,696 shares. 


Under date of Dec. 2 


with John K. Northrop and W. K. J 


1931 the company entered into an agreement 
ay, to form a subsidiary company 


to be known as Northrop Corp. This corporation was organized to Cg 


new ideas in airplane construction, and star 
Under the terms of this agreement our company 
for the promotion of experimental work by the 
accept preferred stock in exchange for these advances. At Nov. 30 1 


ted business in January 193 
eed to advance funds 
orthrop Corp, and to 
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advances of $70,000 had been converted into 700 shares of preferred stock. 
Our company also owns 51% of the no par common stock, and holds the 
balance in trust until all preferred stock is retired.—V. 135, p. 4039. 


Drake Hotel Co., Chicago.—Receivership.— 


Federal Judge James H. Wilkerson at Chicane has ap 
Williamson equity receiver upon the petition of 


Co. The 
owner of the hotel. 
plus un 
—V. 135, p. 3172. 


ition was directed 


against Whitestone atonng 
It alleged that the principal amount 
d interest was due the plantiff from the Whitestone company. 


Eagle-Picher Lead Co.—Board Reduced.— 


At the annual meeting 


9 from 11 members. L. Alvin 
e 


and 


inted Charles R. 
etropolitan Life Insurance 
ement Co. 


$3,480,006 


held last week the directorate was reduced to 
1 Kreis George W. Potter were not re- 
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President A. E. Bendelari stated the company had no money iepeended 


in closed banks. The company a large inventory, h 
which should work to the company’s benefit should any pai bP oe price 
improvement appear.—V. 136, p. 1892. 


Eastern Rolling Mills Co.—New Director.— 

A. J.A. Walls of Baltimore, Vice-President and Chief E of the 
Poanevivents Water & Power Co. has been elected a director of the Eastern 
Rolling Mills Co. succeeding Mason B. Starring Jr.—V. 136, p. 1892. 


Elgin National Watch Co.—Reduces Par Value—New 
Director—Earnings.— 

The stockholders at the annual meeting a seproved a proposal to reduce 
the par value of the 400,000 shares of capital stock to $15 from $25, the 
difference of $4,000,000 to be transferred to capital surplus 

Chester Foust has been elected a dir the late Martin A. 


ector to su 
Ryerson. 
Surplus Account for Year Ended Dec. 31 1932. 


Loss from o iene for year 1932 (after providing $417,515 

for depr: SG NG Se GEG) oi vicki ewectcwrcnncnu $1,193,781 
Reduction of inventories to market or realizable value_ ------- 806,670 
Provision = depreciation and obsolescence of sundry parts in 

Pron ok e under existing conditions (after deducting 
700,000 yoo from reserves in 








a 1,425,000 
ESO OP SE SE onc dk ce radnnddicnoncceewbonbhebue $3 425,452 
4 lus at Dec. 31 1931 ices eigh bee wdtned wie om alin damit 3,389,255 
d of prior year’s Federal taxes___._...-.-._.---------- Cr .152 ,049 
| ne of reserve provided in prior year for decline in market 
Se OE I 8 on ES Ek s Oe cccdwibervibanscocs cent Cr 15,973 
eT Be BPED. DE AO tees phish arden nana cto nde edb own $131,825 
Balance Sheet Dec. 31. 
1932. 1931. 1932 1931 
Assets— $ TAabiltties— $ 3 
I ae hii nth sisi 771,111 968,824| Accts.& wagespay 264,639 311,036 
Accts. & notes rec. yj 1,445,719 | Accrued taxes_... 130,000 130,047 
Marketable secur. 2,335,579 1,817,255| General reserves _ ,000 1,000,000 
Inventories - - - - -- 1,848,424 5,801,538 | Capital stock... _- 10,000,000 10,000,000 
Sundry partic. in DOO ce cicncne ,825 3,389,255 
Ph process......-. MD: . eaeandid 
Treas. stock of co. 5 ae te ee 
assets__.._. 136,335 140,976 
c nt 63,835 ¥ 
Land, fact’y,bldgs. 
machy. & equip_x4,326,209 4,540,469 
National house and 
I cS i ae 61,128 
Th. cnomsicnn 10,826,465 14,830,338; Total.._..._.-- 10,826,465 14,830 338 





x After depreciation reserves of $3,996,204 in 1932 and $3,701,608 in 
1931.—V. 135, p. 135. 


Emerson’s Bromo-Seltzer, Inc.— Earnings .— 

















Calendar Years— 1932. 1931. 1930. 
TORE GUO bo cee acca kes $1,560,577 $2,079,629 $2,071,174 
pS a eS ae ee eee 6,462 9,754 7,006 

Net income for the cd ci a $1, 554,115 $2,064,875 $2,064,168 
Earned surplus at . of period -_-_ 265.468 85,682 13,523 

Gross earned surplus-_--..--.----- $1,819,583 $2,155,557 $2,077,691 
Preferred dividends---.......------ 197,773 197,736 295,141 
Class A dividends__.........------ 101,112 130,091 137,274 
CJ OF CIE. ccc emcecctecncnes 1,249,970 1,562,264 1,559,595 

Earned surplus at end of period... $270,727 $265,468 $85,682 
Shares class A and B stocks outst’g_- 675,552 675,541 677,890 
Matned HOF Chere... oi 6ansicdcnnnwsnd $2.01 $2.77 $2.75 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ Tiabdiltites— 3 3 
I i ck iin 27,191 5,397| Dividends payable 387,215 724,984 
Accrued interest on a to Emerson 

bank balance--__ ieee “Se Lo rene 323 89,927 
Divs. receiv. from me dy stock... 2,472,225 2,472,100 

subsidiaries _... 442,648 888,676 | Class A stock... _-_ a1,516,695 1,516,703 
Investments in cap- Class B stock. .b18.749.565 18,749,565 

ital stocks of sub- Capital surplus... 2,100,382 2,099,796 

sidiaries _..._-- 25,027,088 25,024,470] Earned surplus... 270,727 265,468 

Teta .cacsuna 25,497,132 25,918,542 NE wicrcies raids: 25,497,132 25,918,542 





a Represented 4 50,566 no par shares. b Represented by 624,985 no 
par shares.—V. 135, p. 2180. 


Equitable Office Building Corp.—Zarnings.— 
For income statement for month and nine months ended Jan. 31 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 2076. 


Evans Products Co. oa Subs.). ~~ Barnings. — 

















Calendar Years— 193: 1931. 1930 1929. 
Gross profit from sales -__ $55-8 $202,289 $515,917 $1,345,956 
Sell. & admin. exps_-_-- Sil. ts 271,977 330,658 400,591 

Net profit from sales _loss$125,281 see! ra $185,258 $945,365 
Royalties received_-_-___ 35,688 40 ,637 35,838 
Interest received______- 4,775 a ers 11,498 14,070 
Miscellaneous -._--_.-- 1,936 5,303 9,263 18,545 

Watel Se on ceo loss$82,880 loss$10,415 $246,657 $1,013,818 
Interest paid._......-.-. 59,356 69,413 101,082 43,170 
Net amount of unusual 

losses & devel. chgs_-_ Se amacek.  ---eaee oe ae 
SESS SRR x364,432 73,749 

a i. bi .  eratnienh oc «Aten SLT. qekcoentnte 94, 

Ee se a er $250,943 $79,828 218,857 pr £380 
a RA ER lie SR ee an —_ rf 1380 

a a $250,943 $79,828 $218,857 sur$101,040 
Shares eeaaet g pat $5) -- 236,516 244,494 244,494 244,494 
Earnings per share-_---- Nil Nil Nil $3.28 


x Inventory loss. 
Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
ee a $294,341 $363,963) Accounts payable. $50,272 $51,391 

Accts. & notesrec. 192,822 242,395] Accruals___..___- 70 ,464 41,813 
Inventories .....-. 513,413 630 ,424| Bank loans pay... 324,000 325,000 
Cash surren. value Other loans & trade 

life insurance - _ - 56,700 44,900] acceptances.... -..... 5,000 
Deferred charges _ - 13,297 60,595} Sundry liabilities..  ....__ 2,185 
Deposit P.M. Ry. 1,593 1,662 | Reserve fortaxes..  -.___. 16,078 
Adv. steel contr_-. 1,996 8,308 | Res. for Can. exch. ee eae 
Adv. to empl., &c- 22,045 25,843 | Other liabilities ___ Se roe 
Investments _._.- 328,402 201,184) Common stock... 1,182,580 1,182,580 
Land contrac. rec. ee: wa omere Bonds & mtge. pay 577,000 696,000 
Timber tracts.... 1,198,895 1,322,451] Capital surplus... 1,014,318 1,000,559 
Plant, buildings, Earned surplus... 129,994 365,215 

equipment, &c. 737,437 775,931 
Patents & licenses -_ 1 1 
Sink. fund depos-_ 398 8,164 

FT ce sini ccmnad $3,362,934 $3,685,821| Total _.._._.__ $3,362,934 $3,685,821 


—vV. 136, p. 2250. 


Fiat (Turin, Italy).—Div. on ‘“‘American’’ Shares.— 
A distribution of 50 i! cents per share was made on the American deposi- 
receipts on March 28 to holders of record March 23. This compares 
we i ee ae at d on March 31 1931. No payment was made last year.— 
Dp 


Financial Chronicle 


April 8 1937 
Federal an vor (& Subad. —Earnings.— 





Calendar Y: 1932. 1930. 
Gross prof. tele e deprec $69,920 $545, er $1,048,348 $1 Bay R59 
Selling expenses_-----.- 109,477 1,028 256,53 
Admin. & general exps-__ 105,850 133° 161 210,428 274,194 

Income from opera- 

tions before deprec- 145,407 $12,113 $581,384 $1,328,289 

ae ee 11'950 22'897 
Other deductions - - - - - - 13,660 LE AES: Coe oadkehe 








me tax..._____ loss$159,067 $695 $593,334 $1,343,848 

—. for. ievenecs a 900 
Pb adascascses es 8 =—s ada =—6—0CStl le 3 
Provision for deprec- _-_ 169,894 187 ,230 229 ,062 233,124 
Interest on gold notes__ ‘ ,804 ; 130,000 
III he 28,142 b117 ,687 
| Seana l 14,527 loss$309 ,339 $210,225 $863,037 
Dividends OS £6. a a 396 825 519,170 

Shs. com. ik outstand. 

i gs See 158,500 158,500 158 ,500 159,000 
Earnings share__-_-_- Nil Nil $1.33 $5.42 


a Including earnings prior to dates of acquisition of subsidiaries and 
Chelsea Screw Co. (acquired in 1928 and merged in 1929), adjusted for 
interest on convertible 10-year gold notes and Federal income tax at 12%. 
b Based on taxable income for 1929 adjusted for a full year’s interest on 
the convertible 10-year gold notes, Federal income tax for 1929, computed 
at the rate of 11% effective for that year, would have been $102, 943. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Ltabilities— 1932. 1931. 
Ab ARSE ARR ESI $113,714 $215,802] Accounts payable. $36,033 $61,253 
Notes & accts. rec. 77,877 141,394 | Accr. interest, &c. 16,136 41,645 
Inventories -__..- 259,556 427,905 | Conv.6%4% 10-yr. ood 
Loans to officers & gold notes__-_. 1,883,000 1,883, 

directors....--- 945 4,069 | Res. for conting__ 50,000 50,000 
Cash value of life y Capital stock... 792,500 792,500 

ins., sund. accts. See 528,940 121,038 

receivable, &c.. 26,463 26,031 
x Ld., bidgs., mach 

& équipment___ 1,717,504 1,875,689 
Good-will_....-.- 1 1 
Unexp. ins. prems. 

prepd. taxes, &c 22,501 16,469 
Deferred gold note 

readjust expense . .. wemmine 

TOO cisinccivces $2,248,730 $2,707,360} Total _.....--. $2,248,730 $2,707,360 

x After depreciation of $1,101,776 in 1932 and Reo. ont in 1931. y Repre- 


sented by 158,500 shares (no par).—V. 135, p. 


(Wm.) Filene’s Sons Co.—Earnings.— 


Years End. Jan. 31— 1933. 1932. 1931. 1930. 
Matseasies.........-.--= $32,593,796 $41,382,187 $45,314,489 $47,422,264 














Cost of sales: sell. oper. 

general expenses _ - - - - 31,570,401 39,441,877 42,638,585 44,650,753 
Depreciation—Real_ es- 

tate, fixtures & equip- 403,745 429,179 379,421 158,480 

Netincomefrom oper. $619, pred $1,511,131 $2,296,482 $2,613,031 
Other income-----.---- 296,22 See Sees eee 

Totalincome.---_---- $915,878 $1,739,383 $2,296,482 $2,613,031 
Interest paid__._-_---- 73,221 75,109 x98 ,5% 92, 
Prov. toreduce mark.sec ------ "Sige eee epee are ye 
Income taxes-_--_------ 130,452 212,810 262,533 285,450 

Net profit for period-._ $712,205 $1,386,464 $1,935,412 $2,234,981 
Preferred dividends - - - - 420,851 455,263 509,974 542,026 
Common dividends - - - - - 25, gal a Set TOE i rae Blip Oe < at N 

Balance, surplus - - - -- def$133 ,646 $681,201 $1,425,488 $1,692,955 
Earns. per sh. on 500,000 

shs. com. stk. (no par) $0.58 $1.86 


$2.85 $2.38 
x Includes interest pot $74,825 on mortgage notes payable of R. H. White 
Co., which in the report for the previous year was included in the amount 
shown for cost of goods sold operating and miscellaneous expenses. 
Consolidated Balance Sheet Jan. 31. 


1933. 1932. 1933. 1932 
Assets— Liabilities— 3 $ 
ee ees 753,058 850,482] Accounts payable. 212,396 460,695 
U. 8. Govt. & mu- Sundry ereditors_- 29,196 54,110 
nicipal secs_-_-_-.- 6,025,920 5,429,542| Accrued salaries & 
Customers’ accts. expenses -__._..- 427,484 514,286 
& notes receiv_. 2,753,413 3,557,315| Res. for Fed. taxes 139,216 215,050 
Sundry debtors--- 98,114 130,315} Accrued divs. on 
Merchandise invest 2,795,443 2,944,102 pref. stocks_-_-- 34,734 36,020 


Mise. investments 1 ‘475, ‘915 1,435,505 | Mtge. notes pay__ 1,580 ‘000 1 
Land & buildings. b4,513,241 4,788,427 |644% cum. pref.stk 6, ‘412. 600 6 
Fixtures &equip._c 778,319 751,125|aCommon stock... 5,000,000 ry 











Delivery ee gt d 37,344 30,786 | Earned surplus-_-- 5.661.447 ,672,2 
Prepd. ins., exp Approp. surplus.. 763,089 763,089 
sundry def. they 495,257 583,734 
Premium paid on 
soot 5 White Co. 
sac arinehanete 534,137 534,137 
Good, ay leases, 
trademarks, 
trade names, &c. 1 1 
, Re 20, +“ 163 21,035,470; Total......-.-- 20,260,163 21,035,470 


a Represented by 500,000 no par shares. b After depreciation and 
amortization of $2" 079,854. c After depreciation of $597,333. d After 
depreciation of $38,076.—V. 134, p. 3987. 


Film Securities Corp.—April 1 Interest Paid—Note- 
holders to Take Over and Retain Loew’s Stock.— 


The corporation has paid interest peeing to $600,000 on its $20,000,- 
000 notes due April 1 and 5 ame $1,730,000 on account of principal at the 
rate of $86.50 per $1,000 bo It is the intention of the noteholders, it is 
stated, to take possession of the 660,900 shares of Loew's, Inc., stock held 
as collateral and steps are being taken to this end. It is understood that 
when this is done noteholders will agree to retain the stock for an indefinite 
period. The Loew stock is at present on a 25-cent quarterly dividend basis. 

The concern was formed in 1931 as the vehicle by which the Fox Film 
Corp. was to dispose of its holdings in Loew’s, Inc., which was ordered 
under the terms of a consent decree of. the Department of Justice. The 
holdings consist of 660,900 shares of Loew's, Inc., common stock, now 
paying $1 annually in dividends. 

To finance the sale of the stock to the Film Securities Corp. there were 
issued the notes and 100,000 shares of 7% pref.stock. The 462, a00 shares 
of class A common stock, non-voting, is eld by the Fox Film Corp. and 
the 51,000 shares of class B voting stock by the banking group which under- 
wrote the offerings. 

The noteholders are reported to be the Chase Securities Corp., First 
National Bank of Boston, Hayden, Stone & Co., the Bancamerica-Blair 
Corp., Dillon, Read & Co. and the Atlas Corp. 


Chemical Bank Trustee for Notes.— 

The Chemical National Bank & Trust Co., New York, has been appointed 
successor trustee for the $18,270,000 6% notes and the collateral Packing 
the notes, 660,900 shares of the common stock of Loew's, Inc., has been 
transferred to it. The Chase National Bank resigned on Mareh 13 as 
trustee for the notes.—V. 132, p. 2973. 


First National Stores, Inc.—Transfer lor Agent.— 
As of April 1 pSss the First National Bank of e the Boston 
transfer pital stock of the above corporation, succeeding the 
Atlantic onal Soak -—V. 136, p. 2076. 
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First Chrold Corp.—Earnings.— 
For income statement for month and 3 months ended Mar. 31 1933 see 
Earnings Department”’ on a preceding page. 


Comparative Balance Sheet. 


ae 











Assets— Mar. 31°33. Dec.31°32., L4abilities— Mar. 31 ’33. Dec. 31°32. 
CNS Si nk tins $425,181 $462,412 | Capital stock.-____ a$389,094 b$387,093 
Speculative long Undivided profits- 50 ,643 79,233 

Positions at Surplus from sale 

Market........ 18,513 3,302} oftreasury stock 3,956 3,624 
Investment long Reserve for Federal 

positions at income taxes,&e. --.-.--. 2,936 

EE ae ee 33,208} Accrued expemses. -_-.-- 21 

Speculative short 
positionsatmkt. -.---- 26,015 
I ins ws tire at 604 $498,923' Total......... 


$443 $443,694 $498,923 
a 3,862 no par shares. b 3,842 no par shares.—V. 136, p. 1724. 


M. H.) Fishman Co., Inc.— Sales.— 
1933—March—1932. Decrease. 1933—3 Mos.—1932. 
$126,152 $169,334 $43,182] $351,328 $421,371 

—V. 136, p. 1024. 


Fisk Rubber Co.—Properties Sold at Auction—Reorganiza- 
tion Committee Outbids General Tire for Property.— 


Real estate, buildings and other property of the company, in receivership 
since 1929, were sold at auction at Chicopee Falls, Mass., April 3, to Orrin 
G. Wood of Boston, representing the reorganization committee, for $3.- 
030,000. The only other bidder was the General Tire & Rubber Co. of 
Akron, O., which was represented by its President, William O'Neill. The 
pro y sold has a book value of $23,000,000. 

he sale was confirmed by Federal Judge Lowell of Boston April 4. 

The following statement was issued by Ferdinand Eberstadt of F. Eber- 

stadt & Co., Chairman of the Fisk Rubber bond and noteholders’ protective 
t - 


comunittee: 

“The price bid by the Wood committee for the Fisk assets in receivership 
indicates a substantial and satisfactory cash distribution on the bonds and 
notes of the Fisk Rubber Co. represented by the committee.”’ 


Operations to Continue. — 

At a meeting of the Fisk reorganization committee, of which Orrin G. 
Wood is Chairman, the committee determined that operation of the business 
would continue. The committee selected the management and directorate 
of the new operating company contemplated by the plan. These it will 
announce in a few days. The new company will begin a vigorous sales 
campaign at once, it is stated.—V. 136, p. 1557. 


Food Machinery Corp.—Defers Dividend Action.— 

The directors on Y re 4 decided to defer action on the monthly dividend 
due April 15 on the 644% cum. pref. stock, par $100, until the meeting of 
the board to be held in September, at which operating figures for the fiscal 
year will be in hand. The last regular monthly payment of 54 1-6 cents 
per share was made on this issue on March 15 1933 -—V. 135, p. 4039. 


Fourth National Investors Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
artment’”’ on a preceding page.—V. 136, p. 1€5. 


Fox Film Corp.—Receivership Petition Withdrawn.— 

The stockholders’ action calling on the corporation, its officers and the 
Chase Securities Corp., which is alleged to control Fox, to show cause in 
Federal Court March 31 why a receiver should not be appointed for the film 
company has been withdrawn. The action was twofold, asking in addition 


Decrease. 
$70,043 


to the appointment of receiver a full accounting from the individual officers 
and the Chase Securities Corp. The accounting part of the suit has not 
been withdrawn. 


emThe suit was brought by Martin C. Ansorge, attorney for Benjamin 
Shellenberg, the stockholder. Mr. Ansorge, in explaining the reasons for 
withdrawal of the receivership request, said a conference was held March 30, 
at which the President of the Fox Film Corp., Sidney R. Kent, and counsel 
for the company, Hughes, Schurman & Dwight, participated and at which 
was also present the receiver for General Theatres Equipment, Inc., the 
holder of the majority stock of Fox Film Corp. 

At that conference earnest Pepcsenasens were made that practical and 
constructive plans are now being developed for the continuation of the 
company upon a profitable basis and that arrangements have been made 
for taking care of the interest payable Arpil 1 on the $30,000,000 debentures 
of the company, and that negotiations are in progress with the view of re- 
organizing Wesco Corp. so as to preserve 4 substantial interest in Wesco 
or its subsidiaries for Fox Film Corp. 

It was contended that the appointment of a receiver would interfere 
with and possibly disrupt all these plans. 

‘I have therefore agreed to withdraw the motion for the appointment 
of a receiver at this time, Mr. Ansorge said, but shall continue the action 
for an accounting against the Chase Securities Corp. and certain other 
defendants.’’ 

Counsel for Fox Films has filed a general denial of all the allegations 
in{the Shellenberg complaint.—V. 136, p. 2251. 


Fyr-Fyter Co.—Earnings.— 




















Calednar Years— 1932. 1931. 1930. 
RR REE SR as A Ig ae eT $307.7 $712,817 $1,172,904 
OS ae eae Se 186,89: 344.891 555.222 
Selling expenses, &c___._...._-.___ 162,635 359,259 530,728 

Cperaene wens... ncn wocckcuece def$41,824 $8,666 $86 955 
Cs RE ois ss 8 Eo tik 8,950 9,539 13,613 

SASL LATS TET: *.. def$32,874 $18,205 100,567 
Miscellaneous deductions__..__..__ 2,598 4,693 . 14,153 
gs ielcipige I i Ai eRe IN 8.25 2,139 11,039 

I Oe def$35,472 $11,373 $ 75,375 
Class A preferred dividends__.--....  —._ _. 22,085 35,975 
NEES SLE TED eA I a4 TA 569 
SESE SEES Sa DOR rg, to STN A Py am ge 70 

eae ae $35,472 $10,712 sur$38,760 
Profit and loss surplus____..._..___- 160,826 198,804 210.105 
Earns. per sh. on 40,000 sh. class B 
PAMPOADO DOP). ccc ceeceecbecnca Nil Nil $0.88 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932 1931. 
Bldgs., machinery, xCapital stock_._.. $443,500 $443,500 

equipment, &c_._ $363,960 $362,162) Res. for deprec__- 111,358 96 ,996 
De: oc ccucweo 10,718 8,615 | Surplus... . 160,826 198,804 
Good-will__._.... 1 1} Accounts payable. 11,383 21,633 
Treasury stock __. 49,215 48,935 | Accruals, &c___-_- ,119 5,663 
Deferred charges _- 11,098 10,270 | Reserve for doubt- 

Gee. oe etucee ‘ 83,576 57,170| ful accounts___- 7,500 11,089 
Securities... 47,824 60,348 
Notes & accts. rec. 83,723 127,421 
Inventories. _--.- 87,570 102,763 
Pate. Sass $737 686 $777 686 i. eee $737,686 $777,686 





=x Represented by 20,000 shares class A stock and 40,000 shares class B 
atock, all of no par value.—V. 135, p. 2838. 


Fraser Cos., Ltd.—£arnings.— 





Calendur Years— 1932. 1931. 1930. 1929. 
errvote...-...------- $113,477 $1,382,341 $278,289 $1,419,961 
Depreciation... ....... 553 815 560 483 6§28 534) 739,062 
SN EIS IES 261.018 44,825 193 ,857 
Bond interest__._..---- 792,359 647 .084 612,283 
Debenture interest..... ...... 390 000 390 .000 1,391,994 
Other interest__._.--_- 465.273 736.972 734,870] 

Inventory write-off- ---- 355,432 263 O87 [eee Re wwe 

Net loss__._..------ $2,316.422 $1,260,110 $4,219,470 $711,097 


x After operating expenses, Federal and general taxes and provision for 
bad and doubtful debts. 
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Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ Liabilities— $ 
isda enkee 20,749 132,512} Accts. & bills pay. 678,059 597,669 
Accts.rec.,&¢€_... 194,733 503,420 | Funded debt - - - - - 16,301,374 24,155,500 
Notes receivable.. -_._.. 300,000 overdraft - _ - ee dee 
Inventories - - - - - - 3,240,898 4,712,961|Secured bank loans 3,353,291 2,849,000 
Land, bldgs., &c__26,163,345 39,223,424|Otherbankloans.. --.---- 240, 
Investments - - _-_- 10,236 395,523] Fraser Industries, 
Dep.with Montreal Inc., loan. --_-. GL.eGk  . sansee 
ns tis >) cute 62,000}Shipment reserve- 65,725 172,656 
charges.. 151,236 113,458}]General reserve... 279,650 ,095 
i iS ind oie 5 ele 5,467,374] Reserve for disc’t. -..-.-- 3,995 
Deprec. reserve... 2,312,522 1,759,921 
Depletion reserve. 2,593,044 2,332,027 
Special reserves.z_ 800,000 #=------ 
Payroll and other 
charges accrued. 81,295 78,009 
Capital stock -_.-- \3,250,945 { y13986930 
Capital surplus - - - { 4,396,507 
Fs cies ect 29,781,199 50,910,672 TI orn a wet 29,781,199 50,910,672 
x R 


esented by 150,189 shares (no par). | Fe ie by 403,782 











shares (no par). z From capital account.—V. » D. 1382. 

General Alliance Corp. (& Subs.).—Earnings.— 

Year Ended Dec. 31— 1932. 1931. 
TORU PORIIONG .. 0 ain, once in cece dacignnwnxde $10,949 $35,843 
Fates PINE os 6 ec ad- cwmenaceniesucns 133 328 

Te MRO Ss a 5 Chaar cats coe eeadeess $11,081 $36,171 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabilities— 1932. 1931. 
xInvestments - - _-$5,586,225 $7,895,896 | Reserve for taxes__ $7,500 $18,610 
CE oa hive sits wick cece tte 14,048 18,867 | Capital stock- ~~ 3,200,000 ,200,000 
Employee’s stock PRN ci. wancane 2,392,773 4,697,945 

subscrip. fund. ---..-- 1,793 

TRA ks wcmcucs $5,600,273 $7,916,555 : $5,600,273 $7,916,555 


x Includes General Reinsurance Corp., $3,176,607; North Star Insurance 
Co.. $2,355,739; Herbert Clough, Inc., $53,879 in 1932. In 1931 General 
Reinsurance Corp., $4,474,474; North Star Insurance Co., $2,185,600; 
United British Ins. Co., Ltd. preference shares, $382,218; United British 
Ins. Co., Ltd. ordinary shares, $707,025; Herbert Clough, Inc., miscellane- 
ous investments, $102,419.—V. 135, p. 1500. 


General Asphalt Co. (& Subs.).—Karnings.— 
Calendar Years— 93 














1932. 1931. 1930. 
x Total volume of business done- --_-- $6,717,933 $9,266,292 $16,270,148 
Oper. exp., maint. & admin. exp__._. 6,959,133  8,794.902 14,896,242 
Loss on revaluation of foreign accounts -_-_-- yoo alee e 
Net tradi _. Baar pe oe ay pete =. loss$241,199 $394,856 $1,373, 
Other Hainan Soap bigs hee Sh ww tees 112,231 124,332 333 °000 
Total income-___-....-.--------- loss$128 ,968 $519,189 $1,511, 
ee er a a ‘ 5 
Depreciation, depletion & amortiza’n_ 483 ,524 493 576 455,110 
WT ax bic ined shoes eaeaiinesn 8,775 Ste. >: meee 
DO is os i $621,268 $20 ,065sur$1006 ,795 
Common dividends--_._.......-.--- 194,177 978,782 1,549,717 
TO. 2 i oa ence een $815,445 $998,847 $542,922 
Shares common stock out. (no par) -_ 4 413 ,333 


13,333 413,333 
Earned per share____-..-..-.------ Nil Nil 


x Total volume of business done by the General a Co. and its 
subsidiaries as represented by their combined gross es and earnings, 
exclusive of intercompany sales and transactions. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assets— $ 3 TAadtlittes— $ $ 
Property account.37,400,658 37,799,551 | bCommon stock_.36,117,130 36,117,130 
Treasury stock... 881,144 23,652 | Equip. trust ctfs.. 147,000 185, 
Investments __--- 71,810 89,565 | Accounts payable. 590,713 472,420 
Prepaid expenses. 395,097 403,079 | Reserve for Fed- 
Inventory at cost. 2,350,001 2,528,179| eral taxes__._-- 128,621 151,417 

as ee a, ail 2,024,271 2,433,815| Contingency res’ve 170,195 165,696 
aNotes & accts.rec. 867,875 895,675 | Surplus._.....--- 6,837,198 7,881,853 

TOO. sock 43,990,857 44,973,516 TOE coccinea 43,990,857 44,973,516 


a After allowance for discounts and doubtful receivables of $59,053 in 
1932 and $66,244 in 1931. b Represented by 413,333 no par shares.— 


V. 136, p. 2251. 
General Aviation Corp.—To Change Par Value. — 


Proposed Sale.— 


The stockholders will vote April 26 on changing the par value of the 
common stock from no par to $1 per share, and on approves the sale of 
most of the company’s assets to the General Aviation Manufacturing 
Corp. and the sale of all the stock of the latter to North American Aviation, 


nc. 
See also North American Aviation, Inc., below.—V. 136, p. 2007. 
(A. C.) Gilbert Co., New Haven, Conn.—Defers Div.— 


The directors recently voted to defer the quarterly dividend due April 1 
on the $3.50 cum. pcence stock, no par value. The last regular quar- 
terly payment of 87% cents per share was made on this issue on Jan. 2 
1933.—V. 135, p. 1665. 


Gillette Safety Razor Co.—Loses Suits.— 

The U. 8. Circuit Court of Appeals on April 3 reversed the lower Court 
decisions in three patent infringement suits brought by the company in 
the Federal District Court in Connecticut. The suits, involving the manu- 
facture and sale of blades which could be used in the Gillette razor, were 
brought against the Standard Safety Razor Co. in two actions and the 
Hawley Hardware Co. in the third action. 

The Appeals Court ruled that the Gillette company ‘‘cannot be permitted 
to extend its patent and include the blade as an element of a combination 
ee, Boe — blades had been manufactured for more than 20 years. 
—V. 136, p. 1558. 


Globe & Rutgers Fire Insurance Co.—To Be Liquidated 
—75% Payment Predicted.—See details under ‘‘Current 
Events and Discussions’ on a preceding page.—V. 136, 
p. 2251. 


Goldman Sachs Trading Corp.—Management to be 
Assumed by Atlas Corp.—To Change Name.— 


At a special meeting to be held April 17, the stockholders will act on a 
propeess termination of the management contract with Goldman, Sachs & 
Xo., who have been in charge of the management of the Goldman Sachs 
Trading Corp. since ite incorporation and the assumptioa of the management 
by the Atlas Corp. It is also proposed that the name of the Goldman Sachs 
Trading Corp. be changed to Pacific Eastern Corp. 


President Walter E. Sachs, in a letter to the stockholders, 
states: 


The Atlas Corp. has been acquiring stock in your corporation from time to 
time until it now owns or controls substantialiy over 40% of the total issue, 
which holding, of course, gives the Atlas Corp. practical and effective con- 
trol of your corporation. Accordingly, it is believed that Atlas Corp. should 
assume the active management that is logically attendant upon that ition, 
which involves the termination of the maangement contract. oldman 


Sachs & Co. recognizes the logic of this change as the natural outcome of the 
dominant holding of Atlas Corp. 

The relations between Atlas Corp. and Goldman, Sachs & Co., the 
managers under the present management contract, have been and continue 
to be entirely cordial and co-operative. 


The firm ef Geidman, Sachs & Co. 








man Sachs’’ upon 
is is “Pacific Eastern Corp. 
The certificate of 
map 
shoul 


management contract. 
ng plan is carried out, all of the directors but Floyd B. Odlum 
(President of At'as Corp.) and Walter E. Sachs will tender their rsignatio 
stockhol 4 ing will 


ns, 
and the ders be requested to elect their successors. 
—V. 136, p. 1894. 


Grand Rapids Varnish Corp.—Dividend Omitted.— 
The directors have decided to omit tthe quarterly dividend ordinarily 


Late’ about March 31 on the capital stock, no fod yop In each of the 
three uarters a distribution of 7% pal,“ share was made, 
coummiced with 10 cents per share on March ai 1932. —V. 134, p. 4503. 


(W. T.) Grant & Co. _{Del. ) <_ Sales—New Director .— 


1933—March—1932. | $13 —1932. we arts 
$5,137, 026, Bo. 506 9 ee: 366 $13, 9501S $5 O's $14.8: 898, 401 $996.45 
k. A. C tant to the Chairman, has been elected a 


director yh mate . "3077. 


Grigsby-Grunow Co.—Reports Improved Collections.— 
Collections from distributors Pr ajestic sienaten and radios manu- 
factured by this company, have increased b de since the end c*% the 


ae holiday and are now better than at any time d the past 12 
onths, to J. F. Ditzell, Assistant Vice-President. * is means,’’ 
said Mr. Ditzell, “‘that the distributors’ collections from dealers have 


eevee and in turn the dealers’ collections on installment payment for 
Je — , and follows the general improvement in confidence 
ou e coun 

“Employment in the Grigsby-Grunow plants,”’ he said, ‘‘which awrior ce 

2,500 to below 1,000 at the end the radio season, has increased 
to 2,500 since the end of the bank moratorium and is now in excess 
pa EE a ago at this time. Production of both refrigerators and radios is 
running eae ahead of a year ago. Orders for refrigerators 
pee ty from our distribu’ pom Monday, April 3, were the largest for a 

igle day in the past two ¥ 
for the present wine ine of Majestic tors were not drawn up 
“oa after the Democratic Convention in June 1932, so that the ators 
the company is now manufacturing are being made to accomm 

to favor the larger models 


of bottled goods. 

if che aan e i = in pre- - ia. da: be 
e an ce oo sol on can 

used as Ge Mar. itzell added.—V. 136, p. 189 5 


Hale Bros. Stores, Inc.—Balance Sheet Dec. 31.— 








Asseis— 1932. 1931. LAabilities— 1932. 
xEquip. (furn., fix- yCapital stock. ..$5,284,781 $5,264, 781 
tures, &¢.)_...- $620,493 $671,895| Long-term contract 
Int. in radio broad- payable ___.... 116,100 141,100 
cast. equip., &c_ 31,157 42,546 | Notes payable __. 100,000 -.---- 
Impts. to leased Accounts payable. 681,029 977,233 
property (net)... 116,106 125,549 | Mdse. orders outst. 16,432 19,033 
Investments --.--- 366,988 366,137] Prov. for Federal 
GC gs 519,400 479,888] income tax__.-_- 28,000 42,000 
U. 8. Lib. Loan erred credits_- 5,591 3,220 
SO a bene oe 531,993 253,431| Insurance reserves 25,130 130 
Other marketable Doubtful accounts 
securities __..-. 100,717 107,816| receivable_.___- 87,000 55,000 
Accts. receivable. 1,778,135 2,256,155|Surplus........_ 323,132 444,974 
Mdse. on hand__. 2,221,984 2,292,208 
Mdse. in transit _- 77,928 64,148 
Mat’ls & supplies. 38,214 39,811 
Employees’ stock 
>) purch. contracts 190,089 196,821 
Deferred charges. - 73,982 96,062 
Good-will_....... 1 1 
TORE oc nitnted $6,667,188 $6,992,471{ Total ......... $6,667,188 $6,992,471 





x After depreciation. y Represented by 225,000 shares (no par). 
Our usual comparative income statement for the year ended. Dec. 31 
1932 was published in V. 136, p. 2252. 


Hamilton Mutual Auto Casualty Corp.—Dissolved.— 

Justice Edward J. Giennon of the N. Y. Supreme Court signed an 
order ames 1 dissolving the corporation. The order was si on the 
application of State Superintendent of Insurance George 8. Van Schaick 
and with the granting the application the company forfeits its charter. 
The directors of the company had consented to the dissolution. 


Hartford Steam Boiler Inspection & Insurance Co. 
of Hartford, Conn.—Balance Sheet Dec. 31 1932.— 
Assets— 


TAabdtlittes— 

PGS AMEE REIS Seay sess $782,202} Premium reserve........... $7,142,070 
Premiums in course of collec- Losses unpaid..........-... 317, 

tion (since Oct. 1 1932)... 973,590 | Commissions & brokerage... 194,718 
Int. accrued on mtge. loans... 40,081) Other liabilities. ........... 566.977 
Int. accrued on bonds....... 114,256 | Contingency reserve_....... 3,600,000 
Loaned on bonds & mtges..-.-. 948,517 | Capital stock. ............. 3,000,000 
Home office real estate...... 437 ,474| Surplus over all liabilities.... 4,693,533 
Other real estate........... 212,746 
Agent's ledger balances. -..-.. 4,159 
Bonds on an amortized basis. 8,823,376 
Stocks at ‘convention values” 7,178,230 

Ce ene eee eeeeT DOOR Kbscdccancetncceced $19,514,636 





=V. 133, p. 3637. 


Homestake Mining Co.—LFztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 75c. per share, both payable April 25 
to holders of record April 20. The company paid a similar extra dividend 
in January of each year from 1925 to and inciuding 1930, and on Oct. 25 
1930, April 25 1931. Sept. 25 1931, Feb. 25 1932 and Sept. 26 1932 

From May 25 1932 to and including Aug. 25 1932 monthly distributions 
of 75c. per share were made as compared with 65c. per share each month 
oy ae a OS ade to and including April 25 1932 and 50c. previously .— 

p 


Hotel Elysee, N. Y. City.—Foreclosure Sale Barred by 


Court. — 

In a decision April 6 by Supreme Court Justice Schmuck in a suit to fore- 
close a $700,000 mortgage on the Hotel located, at, 56-60 East 54th S8t., 
N. Y. City, the court for the first, time passed on the plans for the re- 
organization of the property in ruling on the demand for the sale of the prem- 
ises. ‘The court ordered that no sale is to be held ‘‘until there is reasonable 
assurance of norma] competitive bidding.” 

The decision said, however, that if the owner does not aid in consum- 
mating the plan thought to be best for all concerned, an: orn may be 
made to sell at once. These rulings are not to be effective if ‘‘all interested 
desire an immediate sale.’ 

Commenting on the predicament in which realty owners find them- 
selves, Justice Schmuck said: 

“We are not unmindful of the rights of a morsqngee nor are we for- 
le i the plight of the owner in these unbelievable hours of darkness. 
cumstances no pment would: be given to a plea delaying 

Ste TBortanaes’ sr 


ight to foreclose and sell. But when conditions change 
and measures nas 


y effectual and just become oppressive and destructive 


Financial Chronicle 


April 8 1933 


the courts should be and fearlessly be the first to modify estab- 
precedent and the rigor of the law in the cause of ce. 

ee SSNS CNOS Srey Se Seemees 02 S ES ee 
but it cannot be stigmatized as un orinhuman. After all, respect 
for law and the confidence in the courts is based upon the belief” 
that the law as py Sie courte oe 2 Ga ae ae 
but justice warm-blooded and humane. Im with the 
yropesty owners and confident of its pone Se te legislative 
= court of equity ences no qualms and as Losteney ta eek 
e direction un 

The suit was b t by the Bank o' of Mame Sree S628 
trustee of a $700, bond issue made by the Elida in 1925. or 
these bonds $644 ,3' 00 are outstanding. on which a total of $706,178 was due 
on Feb. 3  tcdiedieg and taxes. 


Hotels Statler Co., Inc.—Suspends Dividends .— 

The directors have decided to suspend dividends eb all classes of stock. 
On Dec. 31 1932 quarterly distributions were made follows: ~ foe cents 
per share on the common stock, $1.75 per share on the 7 | Te ete stock, 
and 37 4 cents per share on the 6% preferred stock.—V i 2501. 


Howe Sound Co.—Stated Capital Decrease’ — 
io eacinaieees om Deane 20 Oe ved a capital readj capital stock 
wae the stated amount of all th 4 shares of ro gen 
is reduced to $2,480,190 from $3,174,646. This > rents 
shares of no par value for shares of $5 par ne. ‘Apely 1932 
the had approved the change in the par value. wi 136, p. 8. 
Illinois Life Insurance 


we Co.—Petition Filed to Halt 
uU von — 


in an intervening petition filed in the Federal Court at Chicago March 30 
Ernest J. Stevens, former Vice-President of the company, asks a court 
order compelling the receiver for the company to open tiations with 
the local representatives of the Reconstruction Finance tion to 


complete 6 ne agreement Beg ges dl the R. F. C. was to advance up 


to $5,000 Illinois Life used to reinstate the company as @ 
going concern, which the petition sets forth would be possible un eal het 
r oo on withdrawals of cash er values of policies.— 
P. 
Incorporated Investors. Add to Holdings.— 
Incorporated Investors, Boston- investment fund ry p5.tee 500- 
shares of the common stocks of | American companies to 
ment portfolio os the first a see 1933. 
The complete cha made the pt folio of Incorporated Investors 
during the quarter ed March 31 1 were as follows: 
C De es Lesh s3. Bec Oy” 
‘ompany— : "Sa. ar. "33. ec. (—). 
ee TS 5. no nna kccmnmc 12,500 See: wawiee 
Allied Chemical_..............._-- 5,000 ere ea 
American Can_......222222- 2 ee 7,500 Tae Se 
American Telephone_-_____......_.. 2,500 oe > eta 
American Tobacco *‘B’’____.._.____. 8,000 6,000 —2,000: 
{aceon Zopeks Biinte Fe. sac 5,000 +5,000 
Li abi adie obnsibn tk a» deka aa eat 10,000 10,000 chal tl 
Bethlehem Steel ak cin Ai sl bcs Sls ow ak enc dacaboaio ad 15,000 fe eee ee 
Chesa ee SR ice cu ch seaaed* oo Bes 10,000 +10,000 
CE itis oo ots cca casadesa 20,000 20500 - wéseee 
Cae 5,000 5.000 # #3&z.---- - 
Commercial Solvents_...........-. _------ 10,00C +10,000 
Consolidated Gas of New York..-_-- CY ere —10,000 
Continental Can__.___.-.__.-.- -- 7,500 tee. - mewad bi 
Corn Products___________--.-.-.-. 15,000 te Se eae 
Delaware & Hudson_______----...-. ---_-. 6,000 +6,000 
Drug. bgt ask wate age we ooecndenie sate 12,000 SO. aiepemeceaen 
E REE URES RS RSE ieee 15,000 Re cokes 
First National Stores.._........__ 12,000 pO See eee lie 
General Electric..............._.. 20,000 Da. meee 
General Foods__.__......--...__-. 15,000 te ee Oa 
General Motors................-- 29.000 40,000 +11,000 
i ooh tc a as Sa cncalces ain, ehh 20,000 = eee 
I a a 10,000 8,500 —1,500 
Guaranty __ Pee es 2,000 ee: > oleae 
pacernate onal auto Machines__-_ 6,000 ae? bie 
Liggett & Myers *‘B”’_._...-.-...-. 6,000 See 
eS 9 ee ee 15,000 16,000 +1,000 
Monsanto Chemical. _............_- 4,000 4,500 +500 
National D Products. .......... 20,000 10,000 —10,000 
I BI aula cs Sn seiewidc x ene ecinion 10,000 ee.) eee 
OE AROS IRS Ss OG SR or east 3,000 +3,000 
Pacific Gas & Electric._...........- 14,000 pea ea 
Public _—— of New senney ee Mee 7,500 SMe se at 
x io I cn Saka SS ees 3,333 +3,333 
a ee eR Ser 15,000 ae: <enee 
Union Carbide SE apie cea ig a ee a 25,000 enone 
I ce ws eens cy livin ide cra 10,000 7,500 —2,500 
Ct 7,500 +7,500 
TN hee aa Fee 7,500 +7,500 
meee Gas Improvement-__-____-.-- 20,000 RM: etugeaeis 
a Se, CR bach ckannenacneawem 0,000 RIE EAS sinh 


x Received as result of distribution on General Electric holdings.—V. 
136, p. 2078. 


Ingersoll-Rand Co. (& Subs.). -—_Barnin 3.— 














Calendar Years— 1932. 930. 1929. 
Total earnings___ .- closs$2.169,277 aba. ‘90 $6. 037.270 $12,209.498 
Depreciation. .._....... 1,227,643 1,277,060 1.249:731 1.177 577 

ting profit . . _loss$3 396,920 loss$652.870 $4.787.539 $11,031,922 
bovberin GUNG... oo necce 520.355 487.149 609,481 : 827,399 

Net profit........- loss$2 ,876,565 loss$165,721 $5,397,020 $11 359.329 

ate ee ee a eee ee eee 38: ‘875 
I REPRISE oe I PS Oa a gt aE 

Loss on secs. sold__...-.. RED 6 os gee ee Pat eS 

i Rg ats a Re oe TIE 522.244 1,144,634 

Net profit......_- loss$2 .935 B18 tonsS165. 721 874,776 $10,653.81 
Div. on pref. stk. (6%) -- 151,518 51.518 ™ 151.518 -” $21 Bt 
Common dividends... -_.- 2.435,283 3.999310 5,999,696 6.999.629 

EE fa eae E $5. 522.720 $4. 317,049 $1,276.438sur' 663 
Previous surplus___.._ 11,284,442 16,284.304 17, os. 827 yr eitit 583 
Adjustments. _.....__ Cr ‘373. 029 682,813 6,085 Cr350, ‘575 





Profit & loss surplus.. $6,134,751 $11,284.442 $16,284,304 $17,936,826 
Shares of common stock 

974.100 1,000,000 1,000,000 1,000,000 

$4.72 $10.50 


outstanding (no par) __ 
Earns. per share on com. 
a After Jrovidine $203 .757 i... hotiane ie inventory obsolescence 








and $154,656 loss on foreign exchange. b Includes dividends on treasury 
oe S0, 5 Jncludes proportion of loss of controlled manufacturing company 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 193f. 
Assels— $ 3 Liabilities— ” $ 
aProperty account 8,098,646 10,173,685) Preferred stock_.. 2,525,500 2,525,500 
Investments - ----. 4,054,932 3,623,473|Common stock. -€27,276,480 28, 000, 000 
bTreasury stock... -..... 727,216| Empl. stock acet_. ____-- 43,128 
Accts. receivable.. 1,453,177 2,444,936] Accounts payable. 892,883 993,838 
Sundry accts. rec. 152,248 #$=-—-._... Dividends payable 75.759 75,759 
Inventories... ... 7,340,586 9,280,419} Capital surplus__. 1,470,195 1,462,691 
Bills receivable... 564,237 639,849 ' Earned surplus... 6,134,751 11,284,443 
DENN iitimacn << cnanve 288,596 
U.8. Govt.securs. 9,094,626 4,018,195 
Other securities... 1,661,090 8,173,651 
Fy I 5,926,023 4,936,357 
Deferred charges 30, 78,980 
Tstide stan 38,375,569 44,385,358 » FE 38,375,569 44,385,358 





a After depreciation of $4,308,369 in 1932 and > 
b Includes common stock held for sale to —s wt. ry RE 
974,160 no par shares in 1932 and 1,000,000 in 1931 —-V~ 136, p. 669. 
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Independence Shares Corp.—Smaller Distribution.— 
A regular semi-annual distribution of six cents per share was made by 
the P. lvania Co. for Insurances on Lives & Granting Annuities, trustee, 
on April 1 to holders of Independence Trust Shares 
An initial semi-annual distribution of 27 cents share was made on 
pe py pe pet yep gy 
‘ cen on 4 ‘ e cents 
on April 1 and Oct. 1 1932.—V. 135, p. 1667. so: 


Industrial Office Building Co., Newark, N. J.—Plan 


foresee — 
he plan ofr nization dated Sept. 15 1932 has been declared operative 
by he tion committee, composed of George Ramsey and Sherman 


depositary, or Harris Trust & Sa 
epositary.—V. 125, p. 3070. 


Insull Utility Investments, Inc.—Pensions Tied Up.— 
Upon petition of James P. O’Grady, who had invested about $2, in 
debentures of the above tion, the Cook County (Ill.) Superior 


Court issued a writ of attachment against the pensions paid to 
Samuel Insull by the Commonwealth Edison Co., the tye as Light 
& Coke Co. and the Public Service Co. of Northern Illinois. hese pensions 


aggregate $18,000 a year.—V. 136, p. 2079. 


International Match Corp.—Claim of Swedish Match 
Co. Cut $62,000,000 to 50,000,000—Suit Entered Against 
Anders Jordahi and Associates.— 

The claim of $112.000.000 filed in New York last October by Ivar 


's Swedish Co. against the assets of his bankrupt Interna- 
tio: Match Corp. was amended Apr. 5 to $50,000,000. The original ¢ 


laim 
was intended to protect the eventual rights of the Swedish nization in 
. The amended claim, filed Apr. 5 with Oscar W. Ehrhorn, referee 
fs oly was offered as a list of specific transactions capable of proof. 
t 


of the $50,000,000 claimed by the Swedish Match Co. was 
for funds allegedly advanced to Kreuger for operations or acquisitions on 
behalf of the international Match Corp. The other half was for assets of the 
Swedish Match or its subsidiaries, which were said to have been trans- 
ferred to International Match and repaid in ‘‘fictitious entries.’” The total 
of such ‘‘fictitious entries’’ in payment of assets taken from the Swedish 
Match Co. directly or a foreign subsidiary, Continental Invest- 
ments A. G., was set at $26, ,000. 

Among the advances claimed the largest were: $9,792,900 to assist in 
the purchase of 350,000 shares of Diamond Match stock, $7 ,000,000 in con- 
nection with a Polish match ry oy agreement which is now alleged never 
to have existed, and $6,000,000 for the acquisition of 60,000 shares of the 
Ohio Match Co. 

The amended claim of the Swedish Match Co. will be argued before 
Referee Ehrhorn Apr. 26. 

At the se te proceedings in the American bankruptcy of Kreuger & 
Toll before Referee Henry K. Davis at 140 Nassau Street, the examination 
into the affairs of Fem nmy Co., a vipmety a. a foetus has tacked 
reached a stage where a plenary suit was en pr. pro e 
of the American creditors of Kreuger & Toll in any assets which had passed 
through the hands of Anders Jordahl, who was ne gl American agent, or 
which have been disposed of by Mr. Jordahl through any of his companies, 
his associates or his relatives. Summonses were served on Mr. Jordahl and 
his associates and his wife by Winthrop, Stimson, Putnam & Roberts, 
counsel for Edward 8. Greenbaum, trustee in bankruptcy for Kreuger & 
Toll. Detailed complaints will be served later.—V. 136, p. 2079. 


Interstate Equities Corp.—Earnings.— 
For income statement for three and nine months ended March 31 see 
‘Earnings Department’’ on a preceding page.—V. 136, p. 502. 


Interstate Hosiery Mills, Inc.—Record Shipments.— 

The corporation reports that shipments during the month of March 
showed an increase of 73% over the corresponding month last year, and 
that both in dollar volume as well as in shipments it was the largest month 
in the history of the company.—V. 136, p. 1727. 


= Hee 

Kalamazoo Stove Co.—50-Cent Dividend .— 

The directors hav declared a dividend of 50 cents share, payable 
April 15 to holders of record April 10. This dividend, the company states, 
is being paid out of surplus earned prior to 1930, and is the first dividend 
declared since July 1 1931, when a quarterly payment of 62% cents per 
share was made.—V. 135, p. 1832. 











Kaufmann Department Stores, Inc. (& Subs.).— 
Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 

Assets— $ s Liabilittes— $ $ 
a Property account 7,828,814 7,999,554] Preferred stock... 900,000 975,000 
Outside property. 581,227 597,163; Common stock... 7,079,538 7,077,463 
Good-will_-..---- 5,500,000 5,500,000 Mortgages ----..-. 2,200,000 2,500,000 
Investments- ----- 251,212 319,183 | Notes payable - - _- J 1,100,000 
Accts. & notes rec. 2,963,779 4,136,896 | Dividends payable 16,984 159,208 
Inventories - . ---- 3,058,554 4,040,512] Accts. payable, &c 916,121 1,442,840 
apes me ree 655.709 636,474 | Federal tax res- -- i Si aaa 446 
Prepaid accounts. 107,564 133,955 | Surplus......-.-- 9,234,220 10,076,780 
We. oct awkee 20,946,863 23,363,738! Total_....-.--- 20,946,863 23,363,738 


a After depreciation. 
Our usual comparative income statement for the year ended Dec. 31 1932 
was published in V. 136, p. 2254. 


Kidder-Peabody Acceptance Corp.— Massachusetts Su- 
preme Court Dismisses Bill of Class A Stockholders to Enjoin 
Class B from Redeeming Stock at Par.— 


The full bench of the Mass. Supreme Court has dismissed the bill in 
equity brought by Crimmins & Peirce Co. and other holders of class A 
referred stock of the corporation seeking to enjoin holders of class B pre- 
erred stock from redeeming their stock at par and accumulated dividends. 
Outstanding stock consists of $13,500,000 (par $100) and includes 60,000 
shares of class A preferred (including 1,726 shares in the treasury). 40,000 
shares of class B preferred (including 251 shares in the sronaney) 30,000 
shares of second preferred stock and 5,000 shares of common stock. 

When this bill was filed on Jan. 15 1932, dividends on the preferred stock 
of the several classes has not been paid for the two preceding dividend periods 
so that $720,000 were then in arrears in such dividends. olders of 22,927 
shares of class B then notified the corporation of their desire to retire the 
stock plus accrued dividends. ; 

The full bench in a decision written by Chief Justice Arthur P. Rugg 
says that the bill alleges that if class B preferred shares are redeemed the 
result to class A would be that the already impaired capital would be 
greatly aggravated and seeks to enjoin this redemption of class B until it 
can be done without impairing the capital. 

The full bench says that the financial report of the corporation on July 
15 1931 showed assets of $10,440,908 and liabilities, exclusive of capital 
stock of $2,836,439, leaving a surplus of $7 ,604,649, and on Nov. 14, 1931 
the respective figures were $7,974,501, $222,408 and $7,752,092, while the 
par value of the outstanding copeees stock after deducting the stock in the 
treasury is as follows: Class A, $5,896,600; class B $3,996,700; second 
preferred $3,000,000 and common $500,000. 

The full bench says it is apparent from the figures recited that redemption 
of all or a large part of class B preferred would leave a —— in the corpora- 
tion considerably less than the par value of the class A preferred but in- 
trinsically large in amount. There is no allegation that such an amount 
will not be sufficient to permit thegcorporation to continue its business. 
The bill is brought by certain stockholders of class A for their own interest 
and not for the benefit of any one else. There are no allegations the ay or 
ration is insolvent or that there has been any injury to creditors or that 
there has been any fraud, bad faith orsbreach of trust, or that the retire- 
ment of class B would disable the corporation from performing its functions, 
though the inference is missible that its business activities might not be 
so extensive as they might be with full capital resources. 8 

The full court says the case#involves the interpretation of this sentence in 
the articles of agreement in the corporation: ‘‘The class Bgpreferred stock 
may also at the option of the holder be retired at the said redemption price 
under such conditions as the board of directors may prescribe at the time or 
times of issue but upon no less than 18 months’ notice thereof.’’—V. 135, 


p. 997. 
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(S. S.) Kresge Co.— March Sales.— 

1933—March—1932. Decrease.| 1933—3 Mos.—1932. Decrease.’ 
$8,491,512 $10,383,401 $1,891 "385 [$24 381,789 $28,309 010 $4,057,241 
—V. 136, p. 1727. 

Kresge | Department storees Inc.—To Decrease Sto k.— 

ote ving to decrease. 

the quthorined et A ateck frome 350,000 shares to 40°00 and the. 
common stock 700,000 shsare to 250,000 shares.—V. 136, p. 2254. 


(S. H.) Kress & Co.— March Sales.— 

1933—March—1932. Decrease. | 1933—3 Mos.—1932. Decrease. 
$4,086,768 $5,290,334 $1,203,566| $11,895,553 $14,262,185 $2,366.632. 
—V. 136, pl. 2254. 

Kroger Grocery & Baking Co.—Sales.— 

Period End. Mar. 25— 1933—4 Weeks—1932. 1933-12 Weeks~—1932. 
GehOG i oink oe $15,223,412 $17,299,328 $44,696,225 $50,713,608. 


Average number of stores in o tion during the third od of 1 J 
was 4,691 as com with 4,856 in the corresponding od of 19323 


decline of 3%.—V. 136, p. 1728. 


Leland Electric Co.—Omits Dividend.— 
The directors recently decided to omit the quarterly dividend ordinarily 
aeyente about March 20 on the no par common stock. On Dec. 20 last a. 
tribution of 15 cents per share was made, the first since Sept. 30 1931 on 
Lo ip kag es s ened dividend of 50 cents per share in stock was’ 
— Vv. .P. ; 


Lerner Stores Corp.—February Sales.— 


1933—February—1932. Decrease. 1933—2 Mos.—1932. Decrease. 
$1,205,445 $1,449,019 $243,574 \so'S8% 567 $2,854,081 $499,514 
—V. 136, p. 503, 1210. 


Liggett Building, Inc.—Protective Committee Formed.— 

At the a of a substantial amount of the Ist leasehold mtge. 54% 
sinking fund bonds, a protective committee has been formed, com 
of Chandler Hovey of Kidder, a Co.; J. W. Lowes, Deputy 
Treasurer of Harvard University; Neal ntoul of F. 8. Moseley & Co., 
and R. J. Whitfield, Vice-President of Chase Securities Corp., under a 
deposit eement dated March 31 1933. 

he gett Building, Inc., a subsidiary of Louis K. Liggett Co., is 
lessee under a ground rent lease of the ett Bidg., northeast corner of 
Madison Aye. “ 42d , . ag tah ws = by — lease omens bonds are: 
secured. W mg So. is requ make certain monthly pay- 
ments to cover certain interest and sinkcions fund of the bonds and the bene 
ruptcy of Louis K. ett Co. will result in a default on the bonds. «: 
ecause of the n for immediate, concerted action, in connection. 

with the bankruptcy of the Louis K 1 Soe Co., and in view of the nature 
of the security, the protective co ttee urges holders of these bonds 
to unite for their protection and to di t their bonds mptly with the 
Chase National Bank of New York, 11 Broad St., N. Y. City, or the Old 
Colony Trust Co., 17 Court St., Boston, depositaries. ‘Transferable 
certificates of deposit will be issued for bonds deposited. 2 

William B. Snow, 115 Devonshire St., Boston, is Secretary of the com- 
mittee,and Herrick, Smith, Donald & Farley are counsel.—V. 126, p. 423. 


(Louis K.) Liggett Co.—Bankruptcy.— 

The company March 31 filed a voluntary ition in bankru in the 
U. 8. District Court for the Southern District of New York. The com- 
pany in a statement issued March 31 one 

“The Liggett Company, like all retail businesses, has suffered serious 
declines in volume for the past three years due to the terrific loss in puble 
income and curtailment of spending power. This has been reflected in ite 
sales to the extent that its volume is more than 30% below the sales volume 
of 1929. The com y's ma ement has done everything in its power to 
reduce expense and to cope with this progressive loss in volume and conse- 
quent loss of earnings. he salaries of management and employees have 

successively reduced to a point beyond which further reductions can 
not be made. very other economy has been effected that the business 


could s 3 

‘During this period the com y's largest expense item has been rent, 
and every effort has been made to secure rent reductions. In addition 
the com y has had nearly 1,000 subtenants who leased from it such part 
of | locations as were not needed by the company for its retail stores; 
more than one-half of these subtentants have gotten into financial difficul- 
ties whjch have resulted in defaults, abandonments and forced readjust- 
ments of rent. Under these conditions, the losses of the Liggett Company 
have been so great that it could no longer continue. 

‘*‘In November last representative landlords organized a Liggett Land- 
lords’ National Protective Committee, whose mem since that time have 
worked strenuously to adjust the problems of the Liggett —omneny and 
its landlords and to secure modifications in renta] obligations. ‘otwith- 
standing the efforts of this committee, which was composed of outstandi 
men whose activities were nation-wide, the results of their efforts were offse’ 
by the continuing loss of sales referred to. It is believed to be for the best 
interests of creditors of all classes that an attempt should be made to effect 
a reorganization.” 


Chicago Division Files Bankruptcy Petition.— 

A voluntary bankruptcy petition was filed March 31 in Federal Court 
at Chicago for the Chicago division of the Liggett Drug Stores, Inc., com- 
prising 34 of the chain's 450 svores. 

8. 8. McCully, division aoeee. stated in his petition that liabilities 
were $2,958,000 and assets $338,000. Owing to the Louis K. Liggett Co., 
New York, the petition set forth, was $2,540,000 for loans and advances. 

Restraining Order Lifted in Philadelphia.— 

Filing of a bankruptcy petition by the company in New York was made 

ible by the U. 8. District Court of Philadelphia March 31 - 
a A. Welsh lifted a temporary restraining order which prevented the 
concern from filing such a petition. The order was obtained last Novem- 
ber by a landlord who charged the Liggett Company sought to end costly 
leases through bankruptcy proceedings. The company told the Court 
that it was impossible to finance itself another year. 


Canadian Company Not Affected.— 
Bankruptcy of the Louis K. Liggett Co. in the United States will not affect 


operations of 41 stores operated by Liggetts, Ltd., in Canada, George 
illson, Vice-President of the Canadian company, said. 


Creditors Act to Assist Advisory Committee.— 

A merchandise creditors’ advisory committee to co-operate with the 
company was appointed at a creditors’ meeting April 1. Herbert O, 
Melleny, of the Hudnut Sales Co., lnc., was selected Chairman, and Ray- 
mond ough of the credit association Secretary of the committee. 

The committee will try to centralize the interests of creditors and co- 
ordinate work to reorganize the company, Mr. Hough explained, so as to 
avoid the expenses incidental to a receivership and a multiplicity of com- 
mittees. He said the committee ‘believes that operation of the numerous 
Liggett stores can now proceed under the direction of the Federal Court 
without further hindrance and that the reorganization sought can move 
along rapidly.’’—V. 136, p. 1728. 


Loblaw Groceterias Co., Ltd.—Obituary.— 
President T. P. Loblaw died on April 2 in Toronto, Ontario, Canada. 


—V. 136, p. 1896. 
Loeser & Co., N. Y.—New 





(Frederick) 
Treasurer, &c.— 


George V. McLaughlin, President of the Brooklyn Trust Co., has been 
elected a director. 


Hart, Comptroller of the store, has been elected Treasurer to succeed 
B. Earl Tuckett, resigned.—V. 125, p. 3207. 


Loomis-Sayles Mutual Fund, Inc.—Stock Offered Holders 
of Counselors Securities Trust Shares.—See latter above. 


Loose-Wiles Biscuit Co.—Retiring Bonded Debt.— 

The directors recently authorized the redemption and payment on Sept. 1 
next of the $199,000 lst mtge. 6% serial bonds on the ng Island City 
mpecty maturi serially March 1 1934 to and incl. March 1 1938. 

he $163,000 2d mtge. 6% gold bonds, due March 1 1938, were paid on 


pr 
March 1 last. On the latter date $43,000 Ist mtge. bonds ma turin 
that time were also paid. 


Brooklyn, 


u 








1903 en a purchase money mortgage of $300,000 
on. the Talos t)aleo retired. $220.00" 1st and 2d 
roee ph City poe gy EY of serial bonds due 
fi tees ant weeds mass er year fe ee * ee ee. 
in the open market See also V. 136, p. 1728 


Louisville (Ky.) Title Co.—Decision Csid = Mileviedre 
Instead of ri a mange Lose Payments Made in Advance.— 


The Courier-Journal, March 25 had = following: 
Borrowers of the old oseciis Title Co., instead of bondholders, will lose 
= payments e in advance Mag ely, the company as a result of a Court of 
neg ory rendered March affirming in part and reversing 
ry ruling of Judge John jonin Marshal Jr., of = Jefferson Circuit Court. 
he ruling of the Appellate urt reversed that — of Judge Mar- 
shall’s decision which held the coaakaaene instead of the borrowers would 
lose. In all other respects mg te arshall’s decision one allowed to stand. 
y the court ruled that where a borrower had —_ Payments 
up to date on his loan, but had made no advance payments, the bondholder 
weed lose because of deficiencies in the accounts of the oa Title Co. 
In to-day’s opinion, the court held that where prepayments had been 
made, or payments made in advance of their due date, the borrower would 
lose. "J e William H. Rees, Maysville, who prepared the court opinion, 

“tm aiee rom po — s decision. 


he wrote: 

Se naneelion ‘held that a new principal sum must be fixed for each 
bond “ order to be able to adhere to the bond caaturitien in making future 
distributions, and that this new pal must be arrived at by crediting 
each of the bonds with its nare of the si fund loss. He fixed the 
maturity of each bond as the proper date for ng the credit. He points 
out in his opinion the coma that would arise by reason of selecting any 
Po the = dates cuppa nd for reasons of convenience and f. 88 

to all concerned, we think the yo tee in this res is correct. 

There are other questions discussed in briefs of counsel, but they were 
not considered below, and it appears from the record that ‘these questions 
have been raised in other cases now pending and we refrain from passing 
on them. Ali questions not expressly on are reserved. Our con- 
clusions on the disputed questions y summarized are as follows: 

Summarizes Conclusions. 


“*(1) All sums paid to the Title company by the borrower in strict accord- 
ance with the provisions of the dead of trust, that is 68 payments of $36.16 
each, were received by it as trustee for the bondholders 

(3), The seventeen ger due under the terms of the deed of trust 
subsequent to eo i 1931, but made by the borrower before that date and 
referred to as yments, were not received by the Title company = 
trustee for the doodholders and the loss of this sum must fall on the 

(3) The sinking fund loss, or the amount which the borrower is entitled 
7 the balance of his debt, is to be computed by 
subtracting the total amount of the 68 5 pegmes ue under the deed of 
trust prior to p Bae 22 1931, and received by the rite. company, the total 
amount of bonds and coupons paid off by it before it closed. 

‘*(4) The loss thus determined must be distributed ratably among the 
outstanding bonds, irrespective of their maturity. 

“*(5) That credit after the payment of interest as directed by the Chan- 
cellor in Paragraph 4 of the statement of his conclusions heretofore quoted 
gill be applied pro rate on each bond at its maturity 

‘The writer of this opinion does not concur > ‘on conclusion that the loss 
of the Jenene amounting to $597.72 sh fall on the borrower. 
He is of the opinion that under the ruling of the Schmidt case this loss must 
fall on the bondholders. 

“‘The judgment is reversed in so far only as it adjudges that the loss of 
the prepayments must be borne by => bondholders and in all other re- 

it is affirmed, with directions to a judgment conforming hereto 

The case was styled the Fidelity aC Setoniies Trust Co. against Louise 

and the Masonic Widows’ and Orhpans’ Home, holders of the com- 
pany’s bonds to which the payments applied. 

In the particular loan under consideration Martin Gatton and F. C. 
Kelly had made 85 payments when the company failed, although only 68 
were due. The 17 extra payments, the court held, ‘‘were not received by 
the Title company as trustee for the bondholders and the loss of this sum 
must fall on the borrower.’’ The 1 1 ns amounted to $597.72. 

Miss Conrad holds one and the nic Widows’ and Orphans’ Home 
holds three of the bonds. Any credits remaining from the payments must 
be applied pro rata to each bond at maturity.—V. 132, p. 4771 


(R. H.) Macy & Co., Inc.—Changes in isbiiendks 

Jesse Isidor Straus, who has been appointed Ambassador to France by 
President Roosevelt, on April 5 resigned as President and also as a member 
of the Board of Directors of R. H. Macy & Co., Inc. 

Percy 8. Straus for 14 years Vice-President of the store, was elected 
President. Oswald W. Knauth, an Executive Vice-President in charge of 
one of the store’s merchandising divisions, was elected Treasurer, to suc- 
ceed Herbert N. Straus, now deceased. 

Jack Isidor Straus, son of the newly appointed Ambassador, resigned 
as Secretary and was elected Vice-President. Two other Vice-Presidents 
were named: Edwin 1. Marks, formerly an Executive Vice-President in 
charge of a merchandising division, and Delos Walker, General Manager 
of the store. 

Ralph I. Straus, son of the store’s new President, who has been an 
Assistant General Manager, was elected Secretary, succeeding his cousin, 
Jack Isidor Straus. 

To fill the vacancies created by the election of Oswald W. Knauth, 
Edwin I. Marks, Jack Isidor Straus and Delos Walker as Vice-Presidents, 
the following were elected Executive Vice-Presidents: J. E. Davidson, 
J. P. Kasper, H. F. Otten and Ralph I. Straus. The first three were 
merchandise counselors. 

Oswald W. Knauth and Leon Lauterstein were elected to the Board of 


Directors, filling the Vacancies created by the deaths of Alfred F. Seligs- 
berg and Edmond E. Wise. Mr. Lauterstein is a member of the law firm 
of Seligsberg & Lauterstein, attorneys for the Macy corporation. To fill 


the vacancy on the board ‘occasioned by the resignation of Jesse Isidor 
Straus, Edwin |. Marks was elected. Delos Walker was elected to a place 
on the Board of Directors not previously filled. 


Obituary.— 
# Herbert Nathan Straus, Vico dseg ees of this company, and President 
fl L. aged & Co., Newark, N. J., died in New York City on April 6.— 
136, p. 225 


Magma Copper Co.—Proposed Change in Par.— 
The stockholders will vote May 8 on chan pging § the par value of the capital 
etock from no par to $10 per share.—V. 136, p. 225. 


@(i.) Magnin & coy ae 








Calendar Years— 1932 1931. 1930. 1929. 
RRR Ady oy apa OR ee $6,706 A473 $8,813 398 $10, 090, 045 $10, bea 159 
Net income after taxes -_~ loss222,501 290,615 207 788.041 
Divs. on pref. stock - _-- 76,949 81, 108 te ‘108 81,652 

Bal. avail. for com.stk def$299 ,450 $209 ,507 $510,099 $706,388 
Earns. persh.oncom_-.- loss$1.17 $0.81 $1.76 $2.44 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Ltabilities— 1932. 1931. 
RSS een naps $464,993 $284,632] Preferred stock - -.$1,231,500 $1,326,800 
Securs.—Govt. & xCommon stock.. 1,348,399 2,298,399 
Bemunicipal._.._- 399,695 359,622 | Mer. & other accts. 
Customers’ accts.. 1,448,481 1,971,398 Ppayable....... 437,103 502,286 
Empl. stock purch. Fed. income tax.. -...... 40,863 
b¥ & loan accts_-.- 39,938 75,842 | Sundry reserves__- 66,180 43,997 
Other accts. receiv. 27,399 37,717| Res. for common 
Merchandise - . ... 520,025 768,982 Ea Se Re AC 52,039 
Adv. spring purch- 157,881 193,376 | Earned surplus... 521,968 986,839 
Life insurance.... 145,304 131,977 | Capital surplus... 111,881  —- ._... 
lip RIS 469,385 1,219,960 
Misc. & def’d chgs. 4,557 145,156 
Good-will.......-. 1 1 
Prepaid expenses _ 39,370 62,561 

ee $3,717,030 $5, 251, 224 Teel =<. 22 $3,717,030 $5,251,224 





x Repeapented by 255,845 no par shares in 1932 and 260,196 in 1931. 
—V. 134, p. 4506. 
Mason Tire & Rubber Co.—Liquidating Dividends.— 


The, directors recently declared liquidating dividends of $1.50 per share 
on the’pref. stock and 75 cents per share on the common stock of no par 
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value, both payable March 20. Initial liquidating dividends of $2.50 per 
share on the pref. and $1.21 share on the common stock were paid on 
Nov. 28 1931.—V. 133, p. 3976. 
Mandel Brothers, Inc.—Earnings.— 
— Years Ended te: 13 Mos. End. e. Year 




















Period— 1933. yf 
SE eee eee $14,831,112 $19,644,767 $24, 782,825 $36. 796.852 
Cost of goods sold... 9,816,833 13,974 1622 17,012.932 14,309 
Gross fit on sales__ ,014,279 $5,670,145 $7,769,893 $7 eo 
Disc .. sith Salendiieshs inti ee Sas B06... wmneion 1,012,049 
“ Total yu reo $5,014,279 $6,487,373 $7,769,893 $8,594,591 
for depreciation)... 5,347,546 6,611,775 8,372,204 8,154,890 
Operating loss_.-__-- $333 ,267 $124,402 $602,311 sur$439,701 
Income credits—interest 
earned, &c......-.-- 110,130 142,195 137 ,637 164,105 
Prov. fo pe rag dietiatiee $223,137 sur$17,793 $464,674 sur$603 ,807 
or o . 
nd improvements. 204,322 +«287,338 +«=«- 339,024 «288,073 
Sup 9 prov. for possible 
osses on receivables -__ AT7 AGG... Remaee. ee > ae 
Miscellaneous charges--_ 33,613 101,726 63,871 61,525 
NE $578,558 $371,271 $867 .570 bern 209 
PES battens aes. eae Oo ee 195,624 
Total deficit__..._-.-- $578,558 $371,271 $867,570 sur$58,585 
Earnings per share 
ere Po (no a a Nil Nil Nil $0.81 
of of lus — pues Jan. 31 1933.—Profit and loss deficit, 


Feb” 1 1 1982, $8 854; loss for year ended Jan. 31 1933, $578, 558: 
— and af. ae of Ran -4 value of investment in bonds to 
market value as of Jan. 31 1933, $99,974; profit and loss deficit at Jan. 31 
1933, $1,494,386. 

Ca ‘pital surplus, Feb. 1 1932, $3,669,298; deduct reduction of book value 
of on * stock to its stated value, $62,510; ca — surplus Jan. 31 1933, 
$3,606,787; surplus, net, Jan. 31 1933, $2,112, 


nes Sheet Jan. 31. 











Assets— 1933. Liabilities— 1933. 1932. 
xProperty & impt_$1,908,939 $1, oe 204 yCapital stock ____$3,428,435 $3,500,000 
Good-will & trade Accounts payable. 384,885 723,270 

ai 1 Accrued wages and 
Ci is. ,185,606 1,008, 539 ae ae 72,803 107,346 
Marketable sec... 399,521 500,280} Merchandise ctfs. 

Notes & accts. rec. 1,264,111 1, _ 430 outstanding - _.- 3,836 3,789 

Accrued interest _- 3,9 2,130} Acerued tax, &c_. 676,664 741,024 

Sundry investm’ts 22,130 264, 497 | Reserve for insur., 

Inventories ____-- 1,954,482 2,390,184] conting.,&c_... 106,101 210,098 

Deferred charges_- 46,398 77.705 Capital surplus... 3,606,787 3,669,297 
Profit & loss def.. 1,494,386 815,854 

Se aa $6,785,122 $8,138,971] Total _...----- $6,785,122 $8,138,971 

x After d tion of $1,483,013 in 1933 and $1,278,690 in 1932. 
y est TE oe no par value shares in 1933 and 313,000 in 1932. 


Mavis Bottling Co.—To Distribute Beer.— 

President James M. Elliott on April 5 announced that the company 
has closed a contract to act as metropolitan distributor for the sale and 
distribution of Schlitz Beer in the five boroughs a New York City, and 
in the cities of Philadelphia, Pa., and Camden, N. 

“The addition of the Schlitz Beer to the list of iain Mavis products is 
regarded by the management as one of the most important steps taken to 
increase the company’s volume of business,’’ said Mr. Elliott. 

‘‘As the method of distribution of beer is identical to ogg esent methods 
of es Mavis carbonated and milk beverages, the management 
believes that the company’s gree volume of business will be substantially 
increased at only a nominal increase in expenses. 

“Predicating an estimate upon the volume of business done by Schlitz 
in these territories before a ge eet there is every indication that the 
volume of Mavis sales should be increased sufficiently to result in sub- 
stantial profits for the Mavis company. 

“The Mavis Bottli Co. at this season of the year has ap roximately 
15,000 active retail outlets through which Schlitz Beer will be distributed. 

The initial order of Schlitz Beer for the Mavis warehouses consists of 
17 cars, which were ready and waiting under seal for the zero hour of wide 
night, April 6, when they were pulled out of the Schlitz Brewery in Mil- 
waukee by express frei freight for the New York and eastern territories. Twelve 
cars will ed to the Mavis company in New York and five to the 
Philadelphia Mavis Co. It is expected that the Schlitz product will be 
received for general sale here no later than April 12.—V. 134, p. 2162. 


Melville Shoe Corp.—Readjusts Leases.— 

President Ward Melville, in the annual report for 1932, 0n March 2, 
stated in substance: 

The R-W Realty Co., Inc., a subisdiary, succeeded qaveg poe fed _ 
negotiating rent reductions on €1% of the Melville Shoe Nag 
eases A total! of 204 leases will expire during 1933. Thus the Boe 
will effect stil' further savings in rentals, as it is certain that thse leases 
can be renewed at figures more to our advantage. It is estimated that 
by the end of 1933 not more than 50 leases wi!l remain unadjusted. In 
this connection, it was deemed advisable during Jan. 1933, to organize 
a new and stronger real estate ope company instead of increasing 
the present $50.000 capital of The R- W#ealty Co Ce.. Inc. This new or- 
ganization is known as the Melville R ealty,C 

During the pent year, the eg mie s a ‘made a survey and 
revaluation of its warehouse, its items of equipment and its various other 
fixed assets, to determine the changes which had taken place in their 
utility and replacement values. It was found that, because of reduced 
construction and other costs, the net book value of these fixed assets 
(many of which were acquired during periods of high labor and material 
costs) exceeded their estimated replacement value at Dec. 31 1931. 

As a result of this survey and revaluation, and with the collaboration 
of its auditors, Peat, Marwick, Mitchell & Co., the corporation has re- 
duced the net book value of these fixed assets as of Dec. 31 1931, by $848.137 
and has charged this amount to its earned surplus account. 

The end of the year 1932 found the corporation Ngati 499 John 
Ward, Rival and Thom McAn stores in 221 cities in 35. states, a net gis 
of 21 stores as compared with the number in operation on Dec. 31 193 
To this total we ex t to add during 1933, as desirable leases at suitable 
rentals become available. See aio V. 136, p. 1729.—V 136, p. 2255. 


May Department Stores Co.—Annual Report.— 

Morton J. May, President, states in agit 

Net income amounted to $948, 432, or $0.77 per share of capital stock 
outstanding. Operations for the year were relieved of charges aggregating 
$902,508 in respect of depreciation and amortization of furniture, fix- 
tures, equipment and deferred charges written off as of Feb. 1 1932. 

In view of the fact that company has been in a strong financial position 
throughout the year and had a substantial surplus account as of Jan. 31 
1932 comprised largely of undistributed earnings, directors decided that, 
in view of the unusual economic conditions, the book values of certain 
of the company’s capital assets should be readjusted so that they should 
not appear to be overvalued, even from the most conservative viewpoint. 
Accordingly, all items properly shown as deferred charges in the last 
annual report have been written off and the book values of furniture, 
fixtures, equipment, and delivery equipment, listed as capital assets, 
have been reduced to nominal values of $1 each, by charges to earned sur- 
plus account as of Feb. 1 1932 

Similarly, the established value of leases shown as a capital asset on the 
last annual report, and credited originally to capital surplus, has been 
reduced to the nominal value of $1 and charged to capital surplus. 

Also the cost of additions made to these capital asset accounts during 
the year just ended has been charged to earned surplus account as of Jan. 
31 1933. The balance sheet discloses the values of the assets, which are 
now carried at nominal sums, on the basis of cost less depreciation and 
amortization at rates previously used. 

At the annual meeting to be held April 18 the stockholders will be asked 
to authorize the reduction in the par value of the company’s capital stock 
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from $25 (present par value) to $10 per share by transferring $18,461,190 
($15 per share on stock outstanding at Jan. 31 1933) to capital surplus 
account and to reduce the book value of goodwill, trade names, Xc., 
from $15,015,226 to $1 by charge to capital surplus account. As in the 
case of the adjustment of other assets, this proposed reduction in the 

k value of goodwill, trade names, &c., does not change the real value 
of any asset of the company. 

If the changes are authorized, the net worth of the company on the 
peste of the accompanying balance sheet as at Jan. 31 1933 would be as 
ollows: 

Capital Stock—- 

Authorized 2,500.000 shares, par value $10 each issued and out- 

Ss Rite, CA MOE OR i.g iio heehee walt oe REE Tene $12,307 ,460 

Surplus— 
Earned surplus 


sik deci ins apenas oc ches aks Shake Gh Diab alg opie sens Ga 19,683 ,975 
I I was 2s os sams niin Whe > =ece SOO eS alates & dnd ee 10,045,236 
PO isnt aiktdiisn sienna ink ame odie aetna eae $29,729,212 


The capital stock held in the treasury at Jan. 31 1933 amounted to 
136,580 shares, of which 22,747 shares were acquired during the year 
at a cost of $302,819, being $265,856 less than the par value (at $25 per 
share) of such stock reacquired. This difference of $265,855 has been 
transferred to capital surplus account. 


Income Account Years Ended Jan. 31. 
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Ae. —. Yar a. 
eae ees 72,521 486 93,041,880 101,636,229 112,724,226 
Cost of goods sold, &c__ 71,752,116 90,159,600 96,710,088 105,364,807 
Deprec. & amortization_ 287 ,939 961,582 953 ,693 820,925 
EOE MOON iis iach sks 481,431 1,920,698 3,972,448 6,538,493 
Other income_._______-- 492,001 601,593 630,130 426,432 
OOO. s 3s aceun ant om 973,432 2,522,291 4,602,578 6,964,925 
Federal taxes (est.)___- 25,000 325,000 521,625 790,000 
Net. profit... .-.. 948,433 2,197,291 4,080,953 6,174,925 
Common dividends_--- 1,733,936 3,192,532 2,593,323 4,083,412 
Rate of com. divs__-- (5.60%) (107%) (8%) (14%) 
Balance, surplus__-_--__ def785,503 def995,241 1,487,630 2,091,513 
Cap. shs. outst.(par $25) 1,230,746 1,253,493 1,345,244 1,300,994 
Earned per share_-_-_-_-__ $0.77 $1.75 $3.0: x$4.75 


x Based on the average number of shares outstanding during the year, 
the earnings per share were $5.17. 


Surplus Accounts for the Year Ended Jan. 31 1933 
(3) ees BG Pe, 8 800 2 ike a ese cl 8 $27 ,683 ,798 
Balance transferred for year (as above)_____________---__--- 948 432 
Prov. for decline in the market val. of U. 8. obligs. (by charge 
to earned surp. at Jan. 31 1932) in excess of net loss resulting 


POOR aa ee Gree GO FOO ings snccndic dbs iwtincitnedaad 32,212 

SI cede ca os os ia Uk data ge tae aa cabo a ghana A Ole wine Prvediiae gnats $28 ,664,443 
CE Ir NN ce Te 1,733 ,936 
Adj. made to reduce the carrying values of store & office furn., 

fixtures & equipm’t & delivery equipm’t to nominal sums: 

Meck Cale 20 OF GO Oe Bee dk oes bic ew eecccvcwoves 6,360,486 

Cost of net additions during the year__________-_____---- 158,946 
Write-off of balances in def. chge. acct. at Jan. 31 1932_____- 2,100 
Add. to res. provided to reduce sundry invests. to est. pres. val. 100,000 
Addition to reserve for contingencies____._..........------ 425,000 

ees PB BE Dena seca wba soe caw Jee eee $19,683 ,975 
ee ee ee ee z , 
Difference between par value and cost of 22,747 shares of 

treasury stock acquired during the year_______._______--- 265,856 

NE i whktnrne enna dae dsg Sea ek aed as iene $8 ,236 404 
Adj. made to reduce unamortized portion (as of Jan. 31 1932) 

of estab. val. of leases acquired wabsoquent to the organiza- 

tion of the company to nominal sum of $1________-_-_---- 1,637,132 

eee: Bat: BE GO. oes hack oon Se se See i ee $6 599,271 
Fors sarpees; week. Be Seees eek sec eke Seb 6 Ssh i. chen 26 ,283 ,247 

Consolidated Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 

Assets— $ s Liabilities— 8 $ 
Good-wili_-_..--- 15,015,226 15,015,226| Common stock_-_.30,768,650 31,337,325 
Investments --_-- 656,084 1,089,673| Accounts payable_ 1,818,458 1,452,082 


Suudry creditors.. 151,151 203 ,434 


& accrued int. Accrued expenses. 656,788 912,822 
thereon._...--- 5,644,089 2,738,032) Mdse. in transit.. -__--- 838,494 
aLand, buildings & Res. for conting.. 657,989 261,709 
leasehold - - - - - - 6,094,366 6,249,334 | Reserve for trading 
binvest. & adv. to stamps, &c____- 154,245 186,694 
real estate cos_. 9,818,001 9,497,979| Tax reserve__-_-_- 47,500 307 


,000 
1 c1,637,134| Earned surplus- -_19,683,975 27,683,798 
1 d6,423,933 | Capital surplus... 6,599,272 7,970,548 


Est. val. of leases- 
Furn., fixt. & eq-_- 


Delivery equipm’t 1 e132,238 
Due from oper. of 
leased dep- ---- yi). ae ess 





Loans & advances 

to employees... 212,662 -—--.___- 
f Accts. receivable 7,243,090 9,610,870) 
Inventories - - - - - - 10,652,425 13,128,402 
Sundry debtors... 210,385 486,961 | 
Prepaid expenses. 531,674 470,878 | 
OO & diate, sine eletncs 4,249,536 4,423,160) 








Adv. to trustees... -_----- 20,299 | 
Deferred charges. ----.-- 230,288 | 
| 60,538,029 71,154,407| Total_.....--- 60,538,029 71,154,407 


a After depreciation of $2,262,039 in 1933 and $2,010,479 in 1932. 
b After amortization of $557,574 in 1933 and $538,875 in 1932. c After 
amortization of $1,785,225. qd After depreciation of $4,827,622. e After 
depreciation. f After reserves of $1,017,682 in 1933 and $1,019,481 in 
1932.—V. 135, p. 998. 


Merchants Discount Co., Boston.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend usually 
payable about March 31 on the capital stock, no par value. Previously 
the company pe quarterly dividends of 37 % cents per share on this issue. 
—V. 131, p. * 


Midwest Oil Co.—Changes in Personnel.— 

A. D. Aitken has resigned as Vice-President of the Midwest Oil Co. 
and H. H. Brooks as Secretary and Treasurer of Salt Creek Producers 
Association, Inc., and affiliated companies, according to reports. Mr. 
Aitken will remain an officer and director of the Salt Creek Producers 
Association and allied companies, while Mr. Brooks will continue as a direc- 
tor of the allied companies, but will not be as active as heretofore. : 

A. R. Kline was elected Vice-President and Treasurer of Midwest Oil 
and Treasurer of Salt Creek Producers to succeed Mr. Brooks. L. G. 
Crosier was made Secretary and Assistant Treasurer of both companies. 
—V. 136, p. 505. 


Midwest Refining Co.—Dissolution—Litigation Settled.— 

Litigation in the Colorado courts which has retarded the dissolution of 
this company has been settled and it is probable similar action will result 
in the dismissal of two cases pending in Maine. The Standard Oil Co. of 
Indiana owned 98.96% of Midwest stock. Stockholders at a meeting last 
fall voted to dissolve the corporation following transfer of the assets to the 
parent company and the Stanolind Oil & Gas Co.—V. 136, p. 1212. 


Modern Investment & Loan Corp.— Reorganized —— 

The corporation has been completely reorganized by the State Banking 
Department of New York and resumed business March 29. The reor- 
ganization is of unusual significance because it is the first of its kind on 
the basis provided in the Robinson Act passed by the New York Legis- 
lature the early part of March. 

The bill makes possible the reorganization of banks and trust com- 
panies under the supervision of the Banking Department by readjustment 
of liabilities and capital structure. 
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_ Modern Investment & Loan was organized in 1924. It has nine offices 
in Manhattan, Richmond, and The Bronx. It does a general industrial 
banking business, making loans from $50 to $5,000 to small merchants 
and wage earners. Since its inception the company has granted 300,000 
loans aggregating $18,000,000. 

Under the plan of reorganization, which was approved by the Banking 
Department, 25% of the liabilities of the company and outstanding in- 
vestment certificates have been converted into certificates of interest 
which are subordinate to the claims of the holders of investment cer- 
tificates, but which rank ahead of all stock of the company. ‘The new 
certificates of interest carry 3% and are convertible at the option of the 
holder into common stock with voting power.—V. 133, p. 3101. 


Montgomery Ward & Co.— March Sales.— 


Sales for Month and Two Months Ended March 31. 
$11,120,815 $14,053,073 $2,955-188|$21°394,641 996,017 539 $4,690 008 
iJ ’ ’ oO. , y , , , , , .) , , 

—V. 136, p. 2255, 2234. nid mee 
Mortgage-Bond Co. of New York.—Jnterest Not Paid.— 


The interest due April 1 1933 on the 4% gold bonds, series 2, due 1966, 
was not paid. 


Bondholders’ Committee Formed.— 

Representatives of substantial blocks of collateral trust mortgage bonds 
of the company have formed a bondholders’ committee as the result of 
the company’s being ‘“‘prevented by recent emergency legislation and 
executive orders from making regular payment of maturing coupons on 
the several] series of its bonds and in one instance from paying bonds pre- 
viously called for sinking fund.’’ The announcement of the formation of 
the bondholders committee includes the statement that “if the present 
trends of legislation, regulation and private reaction continue, the com- 
pany’s operations will be severely curtailed and its business seriously 
threatened not only in New York but also throughout much of the territory 
where its loans have been made.’’ Moreover, the statement says these 
conditions come at a time when the company is already faced with substan- 
tial wep © in income due to the increasing liability of borrowers to 
oz —_ obl Pp aengee to it. rege 

ne series of the company’s bon n the aggregate principal amount of 
$1,820,500 matures on Nov. 1 1933. 

Holders of all the series, which are of equal rank, are urged to join by 
Seposming with the committee their securities so that its efforts in their 
behalf may be made more effective. Deposited bonds will be held under 
a bondholders’ agreement, copies of which may shortly be obtained from 
the depositary, Chemical Bank & Trust Co., New York, or the sub-de 
itaries, Harris Trust & Savings Bank, Chicago, and Harris Forbes Trust Co., 
Boston. George J. Leness, 60 Cedar St., N. Y., is secretary of the commit- 
tee, for which Sullivan & Cromwell, New York, are counsel. 

The agreement will provide that expenses of the committee, includin 


‘compensation to its members, may not exceed 14% of the princip 


amount of bonds deposited. 

Ridley Watts, 165 Broadway, New York, is Chairman of the committee 
which also includes George Ramsey, Vice-Pres., Chase Harris Forbes CoP. 
New York; Lawrason Riggs Jr., of Iselin & Riggs, New York; Felix T. 
Rosen of Ladenburg, halmann & Co., New York; Chester A. 
Allen, Second Trust Officer, King’s County Trust Co., Brooklyn, N. Y., 
Samuel S. Hall Jr., Carnegie Foundation for the Advancement of Teaching, 
a bi rie: —r - aa H. Nelson, Vice-Pres., Merrill Trust Cn . Bangor, Me 
—VvV. ,?P. . 


Mortgage Guaranty Co., Baltimore.—85% of Holders 
Assent to Reduction Asked by Mortgage Guarantee. — 


The company states that holders of 85% of a total of approximately 
$22,000,000 outstanding guaranteed mortgage certificates have assented to 
the company’s proposed plan for extending maturity dates of its 54% 
guaranteed first mortgage certificates for not exceeding five years, and for 
a reduction of 1% in interest. Assent by 90% of holders is required. 

The Title Guarantee & Trust Co., affiliated with the Mortgage Guarantee 
Co., will endeavor to work out plans for reopening as soon as the mortgage 
plan becomes effective. Reopening of the trust company is contingent on 
acceptance of the mortgage company’s proposal.—V. 136, p. 2081. 


Moto Meter Gauge & Equipment Corp.—1T7'0 Change Par. 
The stockholders will vote April 26 on approving a proposal to change 
th } r value of the common stock from no par to $1 per share.—V. 135, 
p. ‘ 


Motor Products Corp.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross profits from oper _loss$48 ,227 $454,433 $1,150,607 $3,267,519 
Other income_---_------ 108 ,469 130,090 205 ,967 175,468 
Profit on disposition of 














capital assets -------- Dr .9 ,667 ee edhe eee 

po Re SE ape eae $50,575 $584,905 $1,356,574 $3,442,988 
Selling, adm. & gen. exp. 270,603 288 ,876 370,421 636 ,882 
Depreciation - ---.---.. 297 ,979 314,490 423 ,012 405,258 
Vel: & Canaa’n ime: 40k. tense! | ‘eh gunn 76,000 260,000 

ee eee loss$518,007 loss$18,461 $487,139 $2,140,847 
Earn. surp. begin. of yr 1,979,398 2,393,905 2,298,625 x2,236,681 

ees 8 OF le oe ots $1,461,391 $2,375,444 $2,785,765 $4,377,528 
Dividends paid__------ 286,478 387 ,518 391,860 y2,078,903 
Adjust. of val. of sec. & 

Can. curr. assets (net) pT Re Bae) SAE CE etree, Ae tal are La 80 +o 
Add’linc.taxes prior yrs. ------ a RR ge aera 


$674,468 $1,979,397 
Nil Nil 





Earned surplus Dec.31 
Earns.per com.sh.outst’g 


x Adjusted. y Includes $84,020 preferred dividends. 

Capital Surplus Dec. 31 1932.—-Balance at Jan. 1 1932, $3,731,268; ex- 
cess of proceeds of 1,901 shares of common stock issued in 1932 over stated 
value under Stock Corporation Law of New York State of $10 per share, 
$31,214; together, $3,762,482. Deduct common stock held in treasury for 
cancellation ($7,050; less stated value under Stock Corporation Law of 
New York State, 300 shares, $3,000), $4,050; balance, $3,758,433. 


Balance Sheet Dec. 31. 


$2,393.905 $2,298,625 
$2.48 $10.42 








Assets— 1932. 1931. Ltabilities— 1932. 1931. 
y Fixed assets_...$3,647,335 $3,917,785] x Capital stock - ..$1,909,850 $1,893,840 
Inventories - - -- -- 523,904 659,208 | Accts. payable, &c. 156,769 184,933 
Accounts receiv- Accrued payrolls, 
aaa a 328,805 328,389} employees’ stk. 
Government se- contr. cred.,&c. 128,681 128,231 
curities, &c_... 1,821,036 2,815,277] Res. for Federal & 
Ce 239,295 134,884 a ee ree gtd 
Def d charges --. 67,826 89,680 s'veforconting. ---.-.-- ¢ 
ae Capital surplus... 3,758,433 3,731,268 
Earned surplus... 674,468 1,979,397 
, | pene $6,628,201 07.966 308T «=6TEG. Cnc e ccwe $6,628,201 $7,945,222 
x Represented by 190,985 (189,384 in 1931) no par shares. y After 
depreciation of $3,999,471 ($3,717,219 in 1931).—V. 135, p. 4394. 
(G. C.) Murphy Co.— March Sales.— 
1933—March—1932. Decrease.| 1933—3 Mos.—1932. Decrease. 
$1,313,762 $1,430,301 $116,539 |$3,666,327 $3,762,497 $96,170 


V. 136, p. 1030 


National Department Stores, Inc.—Sale of Nugent 
Stores Confirmed. — 


Federal Judge John P. Neilds on April 1 confirmed the sale of the assets 
of the Nugent stores which was held March 31, in St. Louis. The equip- 
ment and stock of the company netted $167 ,000.—V. 136, p. 2255. 


National Supply Co.—Reduces Par Value, &c.— 

The stockholders on April 5 approved a proposal to reduce the par value 
of the common stock to $25 from $50 a share, thus creating a capital sur- 
plus of $9,564,775, against which it is proposed to charge down the values 
at which plants are carried to a figure more in line with present conditions, 
to charge off the item of good-will, to write down securities and make such 
other charges as might later be advisable 
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The stockholders also agevewed the retirement of 24 8,762 shares of 


common stock owned by the company.—V. 136, p. 1 


National Tea Co.—Sales.— 

Period End. Mar. 25— 1933—4 Wks.—1932. 1933—12 Wks.—1932. 
Consolidated sales - ---- $5,062,462 $5,444,054 $14,641,436 $16,361,037 

The number of stores in operation declined from 1,491 at March 25 
1932 to 1,374 at March 25 1933 as a result of the closing of stores which 
-~ reasons had become unprofitable, it is announced.—V. 136, 
D. . 

National Weaving Co.—Defers Dividend.— 

The directors recently voted to defer the quarterly dividend due March 31 
on the 7% cum. 2d —. stock, par $100. On Dec. 30 1932 a quarterly 
dividend of $1.75, plus interest on back dividends of $1.6614 per share, 
was paid.—V. 136, p. 671. 


Neisner Brothers, Inc.— March Sales.— 








1933—March—1932. Decrease.|_ 1933—3 Mos.—1932. Decrease. 
$925,503 $1,155,542 $230,039 |$2,550,270 $2,910,746 $360,476 
Balance Sheet December 31. 
Asseis— 1932. 1931. Lhabilities— 1932. 1931. 

bFurn. & fixtures. $5,418,362 $5,508,417 | Accts. pay. & man- 

Investments ._--- 750,000 1,019,803] agem’t bonuses. $142,721 $240,945 

AD ET OT 33, 616,219 | Funded debt__-.. 3,144,500 3,303,000 

Prepaid rents ----- 81,846 86,344 | Accrued interest -- 15,198 16,000 

Accts. receivable... 45,383 40,412} Notes payable... 500,000 800,000 

Life ins. cash value 43,274 38,406 | Reserve for taxes_-_ 36,814 8,308 
Inventory .....-- 1,353,472 1,369,995|7% cum. convert. 

Deferred charges - - 43,584 92,092 preferred stock. 2,207,700 2,207,700 

PO Scianse on 126,972 114,544 

aCommon stock.. 811,014 811,014 

PEE cbietaava 1,184,746 1,270,177 

TOU cc dsavvwd $8,169,666 $8,771,690| Total -.....-.-- $8,169,666 $8,771,690 





a Represented by 206,234 shares of no par value. b After depreciation 
and amortization of $1,094,553 in 1932 and $882,751 in 1931. 

ur usual comparative income statement for the year ended Dec. 31 
1932 was published in V. 136, p. 2082. 

(J. J.) Newberry Co.—March Sales.— 


1933—March—1932. Decrease.|_ 1933—3 Mos.—1932. Decrease. 
$2 ptt 06 BT all ,299 $419,993|$5,976,022 $6,379,340 $403,318 
—Vv. x 4 ; 


New England Steamship Co. —Earnings.— 














Calendar Years— 1932. 931. 1930. 1929. 
Operating revenues -__---- $3,662,627 $5,110,464 $5,855,400 $7,033,031 
Operating expenses__-___ 4,067 ,484 5,147,103 5,776,725 6,623,431 

Net operating income_def$404,857 def$36,639 $78,676 $409,600 
yy 3 ee 59,834 66,398 59,205 55,574 

Operating income_-_-_-_def$464,691 def$103,036 $19,471 $354,026 
Other income.........- 167 ,446 220,973 227 ,204 243 ,839 

Gross income__.___- loss$297 ,245 $117,936 $246,675 $597 ,865 
Deduct. from gross inc_ 600,759 639,976 642,626 63,549 

Net deficit.__._._._. $898,004 $522,040 $395,951 $65,684 


—V. 134, p. 2737. 


New York Athletic Club.—Depositary.— 

The Continental Bank & Trust Co. of New York has been appointed 
depositary for $4,602,000 Ist & =. mtge. fee 6% sinking fund gold bonds 
dated Oct. 1 1926.—V. 130, p. 300. 


New York & Honduras Rosario Mining Co.—Larger 
Quarterly Payment .— 


The directors have declared a dividend out of earnings of 37 4% net cents per 
share on the outstanding capital stock, payable April 29 to holders of record 
April 18. is an increase of 12% cents per share over the previous 
quarterly rate of 25 cents share. 

As al distribution of 25 cents per share was also made on April 23 
a ya and one of 12% cents per share on Jan. 30 1932.— 

: ,D. a 


Norfolk & Washington Steamboat Co.—Omits Div.— 
The directors recently decided to omit the quarterly dividend ordinarily 
ayable about April 1 on the capital stock, par $100. A distribution of 
% was made on Jan. 3 1933 and on Oct. 1 1932, as against 3% in preced- 
ing quarters.—V. 135, p. 2184. 


North American Aviation, Inc.—-To Acquire Stock of 
General Aviation Manufacturing Corp.—Plan of Reorganization. 
—George N. Armsby, Chairman, and Thomas A. Morgan, 
President in a letter to the stockholders on April 4 stated: 


A It is planned to unify the interests and operations of General Aviation 
Corp. and North American Aviation, Inc., in air transportation through 
the acquisition of assets from General Aviation Corp. in exchange for stock 
of North American Aviation, Inc., as outlined below. The net assets of 
the two companies have been valued by the boards of directors as of Feb. 28 
1933, and on the basis of these values 1,474,883 shares of North American 
Aviation, Inc., stock will be issued in exchange for all the stock of General 
Aviation Manufacturing Corp., which will own all such assets of General 
Aviation Corp. at the time of the exchange. The 1,474,883 shares of 
North American Aviation, Inc., are subject to not over 10% variation if 
adjustments prove necessary pursuant to the contract with General Aviation 
pag’ > The enlarged company will have substantially increased holdings 
in Western Air Express Corp., which, with the present holdings of North 
American Aviation, Inc., in Transcontinental Air Transport, Inc., and 
its 100% interest in Eastern Air Transport, Inc., will co-ordinate the 
mid-Contenent air transport route from coast to coast and the important 
north and south route from New York to Atlanta and Miami, where con- 
nections are made with lines operating to South and Central America and 
the West Indies. The company will also benefit by the acquisition of a 
large amount of cash and the airplane manufacturing operations of General 
Aviation Manufacturing Corp., which can be readily co-ordinated with 
those of B-J Aircraft Corp. 

Before the consolidation of interests of General Aviation Corp. and 
North American Aviation, Inc., it is proposed to separate and distribute 
to the North American Aviation, Inc., stockholders, pursuant to a plan 
of reorganization, the present holdings in Sperry Gyroscope Co., Inc., Ford 
Instrument Co., Inc., Intercontinent Aviation, Inc., and Curtiss-Wright 
Corp. A new corporation to be called the Sperry Corp. is to be organized 
for this purpose and all its stock, in the form of voting trust certificates, will 
be distributed to the stockholders of North American Aviation, Inc., of 
record on Apetl 27 1933, without the necessity of their surrendering certi- 
ficates for their shares in North American Aviation, Inc. In view of the 
very technical and highly specialized nature of the operations of Sperry 
Gyroscope Co., Inc., and Ford Instrument Co., Inc., it has been considered 
desirable to assure continuity of management by placing all the shares of 
the Sperry Corp. in a 10-year voting trust. George N. Armsby, Lindsey 
Hopkins, Thomas A. Morgan, E. A. Pierce and J. Cheever Cowdin, repre- 
senting large holdings of stock in North American Aviation, Inc., and the 
management of the group of companies to be included in the Sperry Corp., 
have consented to act as voting trustees without compensation. Applica- 
tion will be made to the New York Stock Exchange for the listing of the 
voting trust certificates. 

All negotiations have been conducted by the officers and directors of 
your company, in co-operation with its bankers. No commissions or other 
Compenaesioe will be payable to any of them for these services. 

[The stockholders will vote April 26 on approving the above-mentioned 
proposals .—Ed.] 

Plan of Reorganization Dated April 4. 

It is proposed that North American Aviation, Inc., should be reorganiz 
in accordance with the following plan: : — 

Preliminary Steps.—Prior to the reorganization, the following steps 
are to en: (a) North American will acquire for cash at $6 per share, 
the 47,667 shares of capital stock of North American now held in the 
treasury of Intercontinent Aviation, Inc. (b) 122,181 shares of capital 
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stock of North American now held 


Yo., Inc., will be declared and paid as a dividend to Nort 
stockholder acon (c) North American will acquire from 


stockholder of Sperry Gyroscope 


Intercontinent 13,000 shares of stock of 


April 8 1933 


in the treasury of ag tA Pan mirayy sv 


Pan American Airways oy & 
(d) 


at $30 per share payable partly in cash and partly in securities and 


appropriate stockholder action, the certificate of inc 


American will be amended so as to 
capital stock from $5 per share to $1 


ration of Nort 
change the par value of shares of it 
share, the amount of such reduction 


to be credited to capital surplus of North American. 

Organization of the Sperry Corp.—As part of the plan, it is pro that 
a new corporation, to called the Sperry Corp., shall be organized under 
the laws of the State of Delaware, with an authorized capital stock of 
2,500,000 shares of the par value of $1 per share, all of one class. 

Exchange of Certain Holdings of North American for all the Capital Stock 
of the Sperry Corp.—North American will transfer to the Sperry Corp. all 
its holdings of capital stock of Ford Instrument Co., Inc., Sperry Gyroscope, 
Intercontinent and Curtiss-Wright Corp., in exchange for 1,949,111 shares 
of capital stock of the Sperry Corp., being all of the shares of that corpora- 
tion to be issued as part of this plan. At this date, North American owns 
40,000 shares of Sperry Gyroscope (being all its outstanding capital —— 
1,274 shares of Ford Instrument Co., Inc. (being all its outstanding capita 
stock, exclusive of stock in the treasury of Ford Instrument Co., Inc.), 
172,500 shares of Intercontinent (being 74.2% of its outstanding capital 
stock, exclusive of stock in the treasury of Intercontinent) and 115,232 
shares of class A and 401,951 shares of common stock of Curtiss-Wright 
Corp. (being a minority of outstanding stock in each case). The num 2 
of shares of the Sperry Corp. to be issued in exchange for North American's 
holdings above-mentioned shall not be changed as a result of any increase 
or decrease in such holdings of North American prior to the date on which 
the plan becomes effective. : 

Voting Trust for Shares of the SS Corp.—Immediately upon the ac- 
quisition by North American of all the capital stock of the Peery Corp. 
on the basis above indicated, all such shares will be deposited in a 10-year 
voting trust to be created under the laws of the State of New York, under 
which George N. Armsby, Lindsey Hopkins, Thomas A. Morgan, E. A. 
Pierce and 5 . Cheever Cowdin (with power to the majority of them to fill 
vacancies prior to or after the closing date) shall be voting trustees. Ap- 
propriate provision shall be made for registration and transfer of voting 
trust certificates which, as well as the voting trust agreement, shall be in 
the form now on file with the Secretary of North American, with such 
changes as may be requested by the New York Stock Exchange and as may 
be approved by the Board of Directors of North American. ‘ 

Distribution to Stcckholders.—Pursuant to the plan of reorganization, 
all the stock of the Sperry Corp., presently to be issued, will be distributed, 
in the form of voting trust certificates above described to the stockholders 
of North American share for share, without requiring any surrender of 
North American stock certificates. April 27 1933 has been fixed as a record 
date for North American stockholders entitled to such distribution. 

Listing of Voting Trust Certificates of the Sperry Corp.—Application will 
be made to the New York Stock Exchange for the listing of the voting trust 
certificates of the Sperry Corp. upon the issuance and distribution thereof 
to the shareholders of North American. 


Pro-forma Balance Sheet of General Aviation Manufacturing Corp. at 
Feb. 28 1933. 


[Showing Assets and Liabilities of the Corporation at time of acquisition 
of its stock by North American Aviation, Inc.] 


Assets— Liabilittes— 
eee, ee ee $1,872,941 | Accounts payable--....---.-- $22,224 
Short-term securities_....-. 425,598 | Accrued liabilities......-.-. 40,311 
Accounts receivable (net) _--- 37,562 | Reserve for contingencies-_--- 250,000 
Inventories at cost (less res.) - IGE SARL 0e WONG 5 vok se cosicsoces 3,676,524 
Western Air Express Corp. 

ee a ae x1,222,425 
Miscellaneous investments--_ 600 
| eee 8,693 
Mach’'y & equip. at cost.... y187,480 
Deferred charges-.........-- 72,614 

Sie i aa ekaden Oe i a $3,989,060 





x 81,495 shares at $15 per share valued in accordance with contract 
with North American Aviation, Inc. y After deducting depreciation re- 
serve of $118,289. 


Pro-forma Consolidated Balance Sheet of North American Aviation, Inc., 
and Wholly-owned Subsidiaries at Feb. 28 1933. 

{After giving effect to (1) completion of proposed plan of reorganization 
(2) certain adjustments of values provided for in contract with Genera 
Aviation Corp., and (3) the acquisition of the stock of General Aviation 
Manufacturing Corp.] 





Assets— Litabtitttes— 
ee eee $2,291,414/ Accounts payable......-..-- $168,883 
Short-term securities__.....-. 425,598 | Accrued liabilities. .......-. 56,027 
Notes & accts. rec. (net)_-.-- 422,664] Reserve for contingencies---- 500,000 
Due on stock subscriptions-- 639 | Capital stock (par $1)...---- 3,423,994 
Inventories at cost (less res.) - 631,698 | Capital surplus_.........--- 3,877,546 
Western Air Express Corp. Earned surplus. ......-.---- 1,233,641 

PE c.civdiiions ncanwewek a1,399,800 
Transcontinental Air Trans- 

port, Ine., stock......«<- b750,000 
Douglas Aircraft Co., Inc., 

2 eS eae c1,024,213 
Other aviation securities. --- 61,860 
Inv. in assets of Ludington 

Air Lines (not consolidated) 247,900 
Miscellaneous investments... e126,451 
Land, bidgs., mach’y & equip. 

PEGE. Vcccuntcidkaoccdaace 1,042,942 
Flying equip. at cost......-- £293,891 
Deferred charges...-.-..-.--- 141,019 

es be damoniin $9,260,092 IE scsi Narnio Gita aeons $9,260,092 

a 93,320 shares valued at $15 per share’ b 200,000 valued at $3.75 per 
share. c 89,062 shares valued at $11.50 per share. d At cost, less depre- 
ciation. e Including $77,211 of securities deposited under contracts. 


f After deducting $362,808 depreciation reserve. g After deducting $720,- 
955 depreciation reserve. 
Pro-forma Consolidated Balance Sheet of the Sperry Corp. and Wholly-owned 
Subsidiaries at Feb. 28 1933. 
[After giving effect to (1) completion of proposed plan of reorganization and 
(2) terms of contract between North American Aviation, Inc., and 
General Aviatien Corp.] 


Assets— Ttabilittes— 
| sl AEE a ISS es ee eae $811,917 | Accounts payable__..... $115,578 
Notes & accts. rec. (net)... 565,444 | Due to London bank__-_----- * 
Due on stock subscriptions-- 2,659 | Acer. royalties, wages, &c-_-- 118,582 
Contracts & work in progress, Prov. for installation, service 
invet. of finished goods, raw and guaranteed products-- 47,843 
materials and supplies_... a1,449,325| Deferred income___.....-.- 125,929 
Investments— Reserve for contingencies---- 77,235 
b Curtiss-Wright Corp. A Capital stock (par $1)__----- 1,949,111 
SS") ieee Se 250,799 | Capital surplus.......-.--- 3,785,129 
ec Curtiss-Wright Corp. 
common stock... ----- 602,926 
d Intercontinent Aviation, 
Inc., cap. stock (74.2%) 704,111 
Miscellaneousinvestments. e114,146 
Nor. Amer. Aviation, Inc., 
and Sperry Corp stock.-. £46,550 
Plant & equipment-__...-..-- 21,666,582 
Deferred charges. .-....-... 36,503 
DG cikedihpiacennaneee 
. | iat ee en $6,250,965 , | ete $6,250,965 





a Contracts in progress amounting to $260,974 are valued at selling 
price for percentage completed. b 115,232 shares. c 401,951 shares. 
d 172,500 shares. c Includes $29,434 of securities deposited under con- 
tracts. f 9,310 shares of North American Aviation Co., Inc., and 9,310 
shares (voting trust certificates) of the Sperry Corp. capital stock, held in 
treasury. g After deducting depreciation reserve of $523,775. 


Subsidiary Sells Minority Interest in Foreign Company.— 
See Pan American Airways Corp. below.—V. 136, p. 2082. 
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New York Investors, Inc.—To Aid Subsidiary—New 


Director, &c.— 


This corporation, of which the Prudence Co., 


the Allied Owners Corp. 


and the Realty Associates Securities Corp. are subsidiaries, on April 3 
at its annual meeting to extend its guarantee of the bonds of the 


atter corporation. 


The Realty Associates Securities Corp. defaulted in interest of $150,000 


on its _— 15-year sinki 
April 1. The stockholders voted on 


the bonds and to abide by any plan which might be worked out b 
to place the bonds on an income basis. President William M. 


fund 6% 5% gold bonds, which was due on 


April 3 to continue the guarantee ho 
the 


reve 


board 
said the board would have a pjan within a month. The next meeting was 


set for ‘~~ 17, and it is expected that a tentative plan will 


ay, 2 that date. 


be drawn up 


The Prudence Co., with the endorsement of the corporation, ae 
$20,000,000 from the Reconstruction Finance Corporation, pledging as 


security most of the assets of the corporation. 


holders approved this action. 


Gordon 8. Braislin has been elected a director. 


A majority of all stock- 
Louis J. Horowitz and 


Charles B. Stuart have retired from the board of directors.—V. 135, p. 3867. 
North Central Texas Oil Co., Inc. —Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Income from allsources. $188,701 $163 ,422 “my 512 $605,138 
Oper. and gen. expenses 57,226 71,987 8 91,515 
Depletion & depreciation 108,879 93,777 203: 572 90,067 
Ne a ee eee ee eee ee 44,918 
San O88 6650 OF OGE kb ews 64 eee TY See ori ee 

Net income._....... $22,596 loss$2,343 loss$72,411 $278,638 
Preferred dividends- --- ,055 24, ‘ 65,000 
Cneeee. GINO shi acme) eee 119,871 161,743 

ee a eee $3,041 ety rer def$242 ,384 $51,895 
Shs.com.stk.out.(no par) 262,446 262,446 262, te 268 ,900 
Earns. per sh. on com__ $0.01 Nil $0.79 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Ltabdilities— 1932. 1931. 
Mineral rights — Preferred stock... $293,300 $343,500 

leases (less x Common stock.. 1,312,230 1,312,230 

for depletion) $1, 211,166 $1,322,191] Accounts payable, 

Lease equip. (less pS Ea 3,793 5,241 

res. for deprec.) 4,921 8,455| Notes payable_-.. -.---- 15,000 
Furn., fixt. & auto. Dividends payable 4,766 5,582 

(less res.for depr.) 1,332 2,085 | Surplus.......... 31,212 46,241 
<a EE ae 52,051 22,274 
Accr. int. receiv... : eee 
Securities owned_. 229,613 198,125 
Accts., &c., recev. 9,301 13,738 
Deferred assets... 134,896 158,907 
Miscell. accts. rec. -..... 2,021 
SE sictinaitwnal $1,645,301 $1,727,794) Total ......... $1,645,301 $1,727,794 





x Represented by 262,446 no par shares.—V. 135, p. 3534. 


North Star Insurance Co.—L£arnings.— 
Years Ended Dec. 31— 1932. 1931. 
$1,658,649 














I I ne ee a Bae aes $2,444,360 
pS ERE I eee 2,245,007 1,726,185 
rar an I ua Can aoasencua Gwase $199,353 dec67,536 
re IIs 8 en ai kb SS os RE Bes ce 869,350 936,885 
Ralsate Hrs TING. Bt. hn acvsnsdaneneeseex $1,068,703 $869,349 
Comparatire Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabdilities— 1932. 1931. 
Se $338,508 $101,621) Res’ve for claims & 
Bonds & stocks... 3,484,079 3,091,354 claims expenses. $413,003 $266,950 
Prem. in course of Res. for unearned 
collection --__.- 113,968 177,376 premiums-_-_-.... 1,229,817 1,421,589 
Accrued interest -- 27,138 30,679 | Res. for comm’ns, 
taxes & oth. liab. 15,385 43,141 
Contingency res’ve 336,786 -...-- 
| Capital stock...-- 800 ,000 800,000 
| Surplus senate 1,068,701 869,350 
ee $3,963,692 $3,401,030 | | RE $3,963,692 $3,401,030 


—V. 131. p. 2707. 


Northwestern Nationa! Insurance Co.—Balance Sheet 
Dec. 31 1932.— 


Assets— | Liabilities— 
Stocks and bonds____...--- $9.391,381 | Capital stock.............. $2,000,000 
a 259, 046 | Res. for unearned premiums. 5,533,893 
Agents’ balances in course of | Res. for losses in adjustment. 469,859 


PEE RIES 996, 954| Res. for taxes accrued_..-_- 250,000 
Cotiateral 10an8.....«ccacao 16,000 | Res. for service retirements 
GG GO. cncnememenae 776,963 | and death benefits. ......- 107,230 
Loans secured by real estate | Res for all other liabilities-- 207,564 
SN . wrncmben awe 1,798,205 | Reserved for conflagrations 


124,229; and other contingencies... 1,500,000 
eee GL, occas menace 3,294,232 
| 


TOO vi cncccdssn snnnssed $13,362,778 


ee ee eT $13,362,778 | 
—V. 136, p. 2256 


Omaha Ice & Cold Storage Co.—Receiver Requested. — 

A group of bondholders owning $238,200 in bonds petitioned and had an 
order signed March 28 asking that Fred J. Reuth, President, be made tem- 
porary tenga SM] The order was signed by District Judge W.G. Hastings 

t Omaha e 





The bondholders alleged there is now ore and owing $360,136 of which 
$11,336 is in defaulted interest as of Feb. 1 1933. The company floated 
$425,000 in 10-year bonds in February 1929. The suit was brought by the 
Omaha National Bank as trustee of the bondholders. 


Oliver Farm Equipment Co. (& Subs.) -—Earnings.—— 
Calendar Years— 2. 1931 1930. 1929 
$4,450,833 $15. 610. 1566 $24,934,142 $27,437, 973 


Cost of sales, expenses, 
deprec., &c., acc’ts_-_- {- ery 670 14,428,493 36. 706. 463 24,215,653 




















Depreciation -.....----. 45,622 1,234,362 79.760 819,733 
Net loss from oper... cy a 459 $52,589 iI a3 ,082 pf$2 402,587 
Interest earned__.---_-- 657,711 916.473 1/321;156 1,290,874 
Profit on sale of capital 
ia me 109,382 
pS Ee ER La ,607 
WIE, ciccuncued $3,205,748 sur .$863 884 $590,926 pf$3,971,450 
Interest _—- a agai, 959,227 1,092,757 »049 44,623 
ieee “Recaen 4,679,772 3,536,771 64, 448 
Pees. for oy and Can, 
income oe SO eS ee ee ee oe 250,000 
D4!) ae $4,164,974 $4,908,644 $4,835,246sur$3612,378 
Pref. ae tonds en aS eee See eo 096 2,068,769 
Balance, deficit.....-. $4,164,974 $4,908,644 $6,518,342sur$1543,609 
Surplus Accounts Dec. 31_1932. 
ar) ae Paid-in 
Pal) Surplus. 
po ge Bae | Pe eee ee sii. 98,936 $9,135,611 
Direct credits to surplus accounts: 
Recov: of Canadian exchange loss on conver- 
sions, based on exch. rate at Dec. 31 1932.-_-- eet. smneus 
Excess of capital amount of treasury prior pre- 
ferred s CTC BOGE cccéaaeasen- '. comes 271,203 
$11,189,398 $9,406, si¢ 
Net loss for the year ended Dec. 311932,asabove. 4,164,974 -.... 
Melenes. T9626 Peedécncacooncupseuseoacaa $15,354,374 $9,406,814 
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Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Ltabilities— $ om 
aFixed assets-_-_.-.- 9,778,258 11,488,673 | Preferred stock...18,861,000 20,000,000 
— good-will, bCommon stock... 9,244,180 9,244,180 
ail a dorpatinih ais daoekaad 1| Notes payable... _ 9,850,000 12° 980,000 
Cash ip sits envio 2,190,518 2,758,301] Accounts payable. 100,511 211,530 
cNotes, accounts — Donia 
accr. int. rec...14,035,119 17,673,940] taxes, &c_.._-. 465,671 621,542 
Inventories -..... 6,460,133 8,232,406 sub. = ’s ak. held 
Prior pref. in -- by others...... 4,000 4,000 - 
it. owe 867,797 | Surplus allocated to 
Unused property... 1,135,948 capital accounts 1,500,000 1,500,000 
Deferred charges... 477,826 572,550} Paid-in surplus... 9,406,8 73} 2,463,325 
Earned deficit... 15,354,373 def. 
TERI. stones cosapabaaaraas 34,077,803 42,097,927] Total ......-.. 34,077,803 42,097,927 





After depreciation of $7,908,884 in 1932 and at 620, 597 in aot. 
b te by 622,290 (622.976 in 1931) no par After r 
= oe losses of $6,062,701 in 1932 and $17: T 43) 022 in {931 Ve i 34, 


1412 Broadway Corp.—Bondholders’ Names Released. — 
“oe corporation, Owner of the awed A building at 1412 Broadway, 
. Y. City, a Lefcourt operation, on ~ 9 3 obtained an order from Su- 

phunb Court es Charles C. Lockwood in Brooklyn to obtain from the 
receivers of S. Straus & Go. a list of the names of persons who hold 
bonds of its Dating. The request was made that the fiscal affairs of the 
company and the structure might be laid before the bondholders, as there 
have been radical changes in the rental situation in the garment district 
since these bonds were issued against the building six years ago. 


Referee Is Appointed. 

Mortimer Lanzit, President and general attorney for the Lefcourt Realty 
Corp., also secured from Justice Ecckwoell an order appointing George 
Ww. Alger, 50 Broadway, referee to investigate the financial condition of 
1412 Broadway, Inc., and study the plan which Mr. Lanzit will submit for 
balancing the budget’ of this building. Mr. Alger will submit his report to 
the Court, and this will be passed to the bondholders as equitable under 


conditions. 
First Case of Its Kind. 

The action is the first of its kind, according to Mr. Lanzit, to secure from 
the house of issue the names of persons who hold bonds on any property. 
Mr. Lanzit explained that his success was due to the fact that Justice Lock- 
wood appointed the receivers for S. W. Straus & Co. under the Martin Act, 
and as such he could grant an order on his appointees to open the books 
of the mortgage bond company revealing the names and addresses of those 
who hold a $2,800,000 interest in the structure. 

Mr. Lanzit was of the opinion that the action and the response of the 
Court offered suggestions that might help in similar situations and preclude 
the need for bondholders’ committees, which he considers costly procedure, 
He also believes the case might lead to legislation which would break the 
legal restriction on information regarding the bond ownership of a build- 
ing 

, , PAT there was a bond issue of $3,200,000 on the building. This has 
been reduced $400,000. The bonds cali for an interest payment of 55%% 
At the time of issue there were no vacancies and business was booming. 
Most of the original leases expired in 1931 and renewals and new leases had 
to be made at rentals under those of 1927, when the building was erected. 


Outlet Co.—Halves Common Dividend.— 


The directors on April 1 declared a due, bay dividend of 50 cents per 
share on the common stock, no par value, payable May 1 to holders 
record April 20. This compares with $1 per share paid each quarter from 
May 2 1927 to and incl. Feb. 1 1933. 

















Years Ended Jan. 31— 1933. 1932. 1931. 1930. 
Total gross profit_--_-_- $2,260,285 $2, B08 018 $3,299,607 $3. 554,651 
Oper. exp. less otherinc. 1,923,424 2.175.397 2,463,909 2.357.737 
Special contrib. to com. 

chests & unemp.rec..- -.----- SO RR - eeu S! See 
Provs.for Fed.taxes(est.) 62,900 99,000 107,000 133,000 

Ss ... eae $273 ,960 $604,734 $728,698 $1,063,914 
Previous balance-_------ 1,909,086 1,922,659 1,753,466 1,263,579 
way Gemeente. 5 Maeeen " aenkou 2,610 »266 

Total surplus_-_--...-- $2,183,046 $2,527,393 $2,484,774 $2,323,227 
Divs. on Ist pref. stock_ 77,389 117,304 138,864 145,010 
Divs. on 2d pref. stock-- 20,250 21,750 23,250 ’ 
Divs. on common------ 398,180 400,000 400,000 400,000 
Prem. paid on pref. stk. 

= ee eenpe 33,830 Tine. 2v tees. <4 cas 
Prem. paid on com. stk. 

pus ae Se: >< teen “aes! lee a 
M 11. surplus charges - 2,567 Sate @aanen.. o. \ ae 

Earned surplus------ $1,642,408 $1,909,086 $1,922,659 $1,753,466 
Shares of common out- 

standing (no par)-_--- 99,440 100,000 100,000 100,000 
Earns. per sh. on com-- $1.76 $4.66 $5.67 $8.94 

Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Ltabilities— 3 $ 
yLand, bidgs., fix- 7% Ast pref.stock. 1,002,800 1,342,500 

tures, &¢C...... 3,405,274 3,481,301|6% 2d pref. stock. 325,000 350,000 
ee... 370,14 507,824|xCommon stock... 1,889,360 1,900,000 
Accts. receivable... 1,380,368 1,718,064| Accounts payable- 99,203 187,038 
Inventories... .- 969,846 1,184,855] Accrued accounts. 47,001 58,733 
Marketable securs 8,122 13,580 | Reserve for taxes. 62,900 99,000 
Other assets.....-. 19,500 23,992 | Insurance reserve. 21,496 20,390 
Deferred charges--. 44,199 45,794 | Deferred income-- 5,267 6,6 

Capital surplus. -- 1,102,021 1,102,021 
Earned surplus... 1,642,408 1,909,086 
TON .ncuheank 6,197,456 6,975,409 co PR peers 6,197,456 6,975,409 





x Represented by 99,440 no par shares in 1932 and 100,000 in 1931. 
y After depreciation and amortization.—V. 134, p. 3109. 


Pacific Coast Co. (& Subs.).—Harnings.— 











Calendar Years— 1932. 1931. 1930. 1929 
Gross earnings._..-..--- $2,435,783 $3. om. 770 $4, 350,104 $6, p's 400 
Operating expenses, &c. 2 2.037.956 91,988 3,749,300 010 
1, SNe aa ie er aa 134,008 286. 610 166,616 4168 '700 

Net earnings....---- 3.819 $192,171 $434,188 $377,690 
Other income___...-.-- 1,679 6, 7,353 472 

Total net income____- $275,498 $198,221 $441,541 $382,163 
Interest on bonds-__---- 200,000 200,000 200,000 200,000 
x Accrued int. & disc. - sf 097 15,236 14,547 15,536 
General interest (net) --- 173 14,811 14,027 11,228 
Res. for deprec. & deplet. 228" 719 284,601 SOG B68 “Soaen 

Wetlee: . obese neck $170,491 $316,428 $83,274 pf$155,398 


x Accrued interest and discount on Carbonado Mine purchase. 
Consolidated Balance Sheet Dec. 31. 











1932, 1931. 1932. 1931. 

Assets— $ 8 TAabtlittes— $ $ 
Property account.15,373,049 15,580,179 | lst pref. stock.... 1,525,000 1,525,000 
Investments ...-.-. 1,012,739 1,015,910) 2d pref. stock.... 4,000,000 4,000,000 
Market. securities 148,958 165,109|Common stock... 7,000,000 7,000,000 

GE nticeaddsu $ 215,137| Funded debt... 4,000,000 4,000,000 
Contracts & mtges. Notes payable. --_. 30,000 28,688 

receiveable__... 195,708 194,513] Accounts payable. 198,761 300,548 
Accr. int. on inv... 1,350 604] Min.int.insub.cos. -...-- 8,773 
Accounts and notes Other current Hiab. 157,909 157,794 

receivable, &c.. 449,788 634,229 | Deferred Liabilities 501,950 549,126 
Coal &lumberinv. 388,576 558,440 | Surplus. .......-- ,493 966,322 
ETT 118,36 134,990 
Other assets...... 23,599 37,142 

WN wnctidiced 18,100,114 18,536,254] Total ......... 18,100,114 18,536,254 
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Proposed Change in Par Value.— 

The stockholders will vote Apri! 12 on approving a proposal to change the 
par value of the Ist pref. stock and the 2d pref. stock from $100 per share 
to no par value and the common stock from $100 per share to $10 per share. 
—vV. 136, p. 2256. 

Pacific Eastern Corp.—Proposed New Name.— 

See Goldman Sachs Trading Corp. above. 


Packard 







-—Annual Report.— 
Niaca Pe states in part: 

Operations for the year 1932 showed a net loss of 26,824,312 after de- 
preciation, taxes and all charges. Our loss included depreciation on fac- 
tory properties of $2,076,632, which was determined on the same basis as 
in previous years. ‘The operation of our branches and subsidiary companies 
Pa rea in a loss of $834,186 compared with a loss of $532,404 for the pre- 
vious year. 

Since the close of the year the so-called bank holiday has occurred through- 
out the nation. As our statement had not then been made public, we felt 
it would be wisely conservative to revise it to include ample provision for 
any losses that may occur due to trouble in any of the banks having a por- 
tion of our accounts. Se we made an added charge against earnings of 
$1,000,000 and increased our reserve for general purpcses by that amount. 
At the end of the year this reserve totaled $2,250,000 as compared with 
$1,250,000 at the close of the previous year. 

We have deposits with banks and trust companies throughout the United 
States. All of these institutions were reopened by Government authority 
after the national banking holiday except five, and in these we have on 
deposit $1,292,202. We feel confident that a major portion of this amount 
Ww me available to us and that the addition of $1,000,000 to our re- 
serve is more than ample to provide for possible shrinkage in these deposits. 

It is reassuring to know that company continues in a strong financial 
position regardless of the recent banking situation. Aside from our bank 
deposits, we had on Dec. 31 1932 $9,171,875 of U. 8. Government bonds 
and $875,597 of municipal, State and Canadian bonds, all adjusted to 
the lower of cost or market. ‘Total cash and marketable securities at the 
re 1932 were $13,387,612, as compared with $13,994,486 at the end 
oO 2 

Our cash and securities at the end of the year were only $606,874 less 
than they were a year ago at Dec. 31 1931. 

We have no preferred stock, bonded indebtedness or any other capital 
obligation ahead of our common stock. We have no bank loans. 

At a meeting of stockholders of the company held June 19 1929, the 
transfer of $20,000,000 from our surplus, as it was then, to our capital 
account was approved. At their annual meeting April 18 1932 the stock- 
holders approved a reduction in the capital account of the company in 
the amount of $10,000,000 and the increase of the surplus in like amount. 
The effect of this was to return $10,000,000 to surplus from which it was 
transferred in 1929. ‘These changes in capital structure did not affect the 
total value of the company’s assets or the k value per share. 

As of Dec. 31 1932 surplus totaled $8,398,251 and capital and surplus 
sg eed ee to $48,398,251, the corresponding book value being 

a share. 

We had 112,052 stockholders at Dec. 31 1932 as compared with 104,756 
at the end of 1931. 


Consolidated Income Account for Stated Periods. 












‘alendar Years———————- Years End. 
Period— 1932. 1931. 1930. Aug. 31 ’29. 
Sales— Carriages, trucks, 
parts, marine and avi- 
ation engines... ----- $15,515,695 $29,987,160 $57,690,0212107 ,542,163 
Cost of sales_...-.----- 16,757,787 27,090,47 42,134,783 76,970,833 
Depreciation -..-..---- 2,076,632 2,454,345 3,002,673 3,123.335 
Gross profit_-—----. def$3 318,723 $442,339 $12,552,565 $27,447,995 
Other income-_--------- 539,600 925,166 984,763 1,744,957 
Gross income- ----- def$2,779,123 $1,367,505 $13,537,328 $29,192,952 
Sell., gen. & adm. exps_-- 1,961,000 2,534,216 3,310,965 4,612,: 
Dt Ce icnoeses  (Cbtean - ssenne 1,215,610 2,884,605 
Deprec.in value ofsec..- -.--_~- Gee > civics... ores 
Res. for miscell. iterns__ EE 3 oe ee | A ee 
Res. for gen. purposes_. 1,000,000 560,000 i. ie 





Prof. fr. fac. oper _ -loss$5,990 ,125l0ss$2376711 $8,260,752 $21,695,993 


Profit from opera’n o 





branches & subs__-_-- loss834,187 1loss532,405 773,467 3,487,263 
Net profit....._-- loss$6 ,824 ,3121l0ss$2909117 $9,034,220 $25,183,256 
Previous surplus ------- 5,222,563 14,877,333 15,584,419 30,428,943 


Amt. returned to surp__x10,000,000 


Total surplus__-__-__-_- $8,398,251 $11,968,216 $24,618,639 $55,612,199 
Transf. to capital acct_-_ 








Common divs. (cash)...  ___-_- 6,745,653 9,741,306 17,234/244 
Cee cen Semen . tedtns  stwb wate xCr728 ,394 

Profit & loss surplus._ $8,398,251 $5,222,563 $14,877,332 $19,106,349 
Shs.com.stk.out.(no par) 15,000,000 15,000,000 15, ,000 1 ,000 
Earns.per sh.on com.stk. Nil Nil $0.60 $1.68 


x Transferred to capital account in connection with adjustment of in- 
come tax of items charged to poerations in prior years. y In accordance 
with resolution of stockholders April 18 1932, from amount transferred 
from surplus to capital stock in year 1929. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— $ Liabilities— $ $ 
aProperty account 31,318,711 33,441,951] b Capital stock___40,000,000 50,000,000 
Rights, privileges, Accts. pay., &c_._ 1,477,725 1,648,466 
franchises, &c_- 1 1} Miscell. liabilities_ 547,988 807 ,828 
Mtges.&!'d contr. 857,000 1,038,607) Res.for misc.items 298,878 666,861 
Def'd install. notes 895,284 1,860,207) Res. for gen. pur_- 2,250,000 1,250,000 
Inventories -..-.-- 5,762,734 7,874,067 | Surplus__..____-_- 8,398,251 5,222,563 
Accts. & notes rec. c403,893 790,559 
Munic. sees., &c_. 875,598 2,705,904 
Govt. securities.. 9,171,875 7,875,750 
CUES vacaatearee ,340,139 3,412,832 
Deferred charges... 347,606 595,840 
I eae 52,972,842 59,595,717 SOU Scedtonsnd 52,972,842 59,595,717 





a After reserve for depreciation of $14,494,447 in 1932 and $14,199,076 
fin 1931. b Represented by 15,000,000 no par shares. ec Accounts re- 
ceivable only.—V. 136, p. 1900. 


Pan American Airways Corp.—Reports Record Gains 
for 1933.— 


Overcoming an operating deficit which has appeared on the company’s 
books since the Pan American Airways System was formed in 1928, the 
international air transport system ended the year 1932 with its first earned 
surplus of $188,328, it is revealed in the financial report to stockholders 
signed by J. T. Trippe, President. 

In addition to increased traffic and broad economies previously in- 
stituted by the system’s management, Mr. Trippe points out in his state- 
ment that the improved earnings reflected in a substantial measure the 
action of a majority of the countries on the airlines toward reduction of 
inequitable and archaic taxes in their interests of assisting further develop- 
ment of international air transport service and thereby removing these 
serious handicaps to. mprov international air transport operation. 
Other gains, realized from reduced ton mile costs of operating new and 
larger equipment, purchased the previous year, were applied to a reduction 
of er and express tariffs and assisted materially in the substantial 
increase of traffic shown for the ye. 

The position of Pan American ays as the international air trans 
system of the United States, representing as it does a community of in- 
terests on the part of American aviation in the international field, the 
route mileage of the system was increased 
26,652 miles of organized airways in operation by the end of the year. 
In M , Pan erican Airways Corp., with the approval of the Cuban 
Government, acquired Cia Nacional Cubana, 8S. A., the national air 
transport system of Cuba. By direct connections with the international 
airlines at Havana, the Cuban company E provides service for passengers 
and express thro out the island, as well as a domestic air mail service 
under contract th the Cuban Government. In July, Pan American 
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portant connecting services by two new 


by 6,000 miles to a total of 


April 8 1933 


acquired the ground facilities, aircraft and mail contracts of Pacific Inter- 
national Airways of Alaska, Inc., and Alaskan Airways, Inc., the 

of which were consolidated and transferred to a new wholly-owned sub- 
sidiary of the Pan American Airways Corp., Pacific Alaska Airways, 
Inc. An operating base was established at Fairbanks, radio and meteoro- 
logical services installed and regularly scheduled service instituted between 
important cities in the territory heretofore only accessible by dog teams or, 
in summer, by slow river steamers. : a 

Expansion of service provided by the international air transport system 
was likewise effected during the year through the inauguration of im- 

i _in whieh the 

’an American Airways System is interested. Im Colombia, passenger 
and express service was opened in July between Medellin, Turbo and the 
Panama Canal Zone by Uraba, Medellin & Central Airways, under ex- 
clusive franchise from the Colombian Government. Providing rapid 
transport facilities between the rich Antioquia region and the seacoast the 
new line, together with the increasingly important services of the Scadta 
Air Lines, link all important interior cities of Colombia with direct con- 
nections with the international airlines. In August, the Aerovias Centrales, 
S. A., inaugurated a passenger and mail service from Mexico City, where 
direct connections are made with the international route, north to El Paso, 
Tex., via important cities in central Mexico and with a branch to the sea- 
port cities on the Gulf of California. This company also carries mail 
under contract with the Mexican Government. In December, the Miami- 
Central America service of Pan American was re-routed by way of Merida, 
to include the important capital of Yucatan on a direct service from Florida 
and Cuba and providing a direct through service from Miami and Havana 
to Mexico City. 

Setting a new international travel record, the system reported a total 
of 19,571,000 passenger miles, as compared with 12,479,000 passenger 
miles for 1931, a gain largely credited to the greater capacity and com- 
modiousness of the new four-engined 44-passenger “‘Clipper Ships’’ in 
service during the year and to the considerable increase registered in long- 
haul passenger traffic, especially between the United States, Brazil and 
Argentina. Air express volume more than doubled during the year, to 
register a total of 298,815 pounds for the 12 months. 

On July 7 1932 the capital stock of the Pan American Corp. was changed 
from no par to $10 par value, creating a capital surplus which amounted 
as of Dec. 31, to $8,034,219. To provide a fund to cover purchases o 
equipment, cash and United States Government securities were segr 
and an amount of $1,576,570 was set aside, to which other sums be 
added from time to time until an amount equal to total equipment de- 
preciation reserves shall have been reached. 


Consolidated Income Account ja Calendar Years. 
32 931 


‘ : 1930. 1929. 
Inc. from operations, &c $8,387,113 $7,913,587 $5,609,938 $3,907,540 


Oper. exps.,incl. salaries, 








maint.,deprec. & taxes 7,688,587 7,808,135 5,915,210 4,325,557 

Profit from operations $698,527 $105,452 loss$305,272 loss$418,017 
a. 7 oe eS! Cea ke St peewnee Sm eeemae 126,5' 

Net profit._________ $698 ,527 $105,452 loss$305 ,272 loss$291,419 


Other chgs., incl. amort. 





era ees. ess) i eee Se Sees. 25,994 

Net profit for year - $698,527 $105,452 1loss$305 ,272 loss$317 ,413 
Previous deficit ______ 535,884 576,002 347 ,072 29,659 
Net adjust. of deprec. & 

ES a cen ears rae een: ae 
Other adjustments _ __ Dr25,684 Dene See Oe See 





Cons.surp.fromoper. $188,327 def$535,884 def$576,002 def$347,072 
Adj. surp. of Compania 
Mexicana de Aviacion, 
8.A., at acquisition --..... 59,235 59,235 59,235 


$188,327 def$476,649 def$516,767 def$287,837 
$1.36 $0.21 Nil Nil 





Surplus, Dec. 31_____ 
Earnings per share__-___ 


Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Asseis— $ $ Liabilities— 
SURE ob ela ce ss 552,044 479,496 | Accounts payable. 396,682 378,645 
Accounts receiv... 1,160,440 1,014,121] Bal. of purch. price 
Guarantee deposits 333,298 143,360 of assets payable 
Ctfs. of depos. & from future prof. 
U. 8. Treas. ctfs 1,576,571 ...-.-. 3” aaa = ees 
Materials & suppl. 793,230 881,743|Int. of minority 
Securities owned _- 50,991 56,403] stockholders in 
Rec. from future subsidiaries ____ 131,018 120,341 
prof. of oth. cos_ 170,000 170,000 | Reserve for contin- 
Prepaid & deferred gent income__-__ 187,257 170,000 
charges_.______ 147,423 108,349 | Reserve for depre- 
Inv. in assoc. cos. _ 927,003 502,003 el ee 4,826,791 3,738,758 


Airports, bldgs. & 
equipment - ____ 9,852,123 


aCapital stock ___b5,125,814a12,670,363 
9,531,778 | Capital surplus___ 8,034,219 











Adv. on acct. of OO" een 188,328 def476,649 
additional equip) ______-_ 43,394 
Good-will, organi- 
Zation, extens’n 
«& development. 3,361,626 3,670,811 
Tee... £6883 18,924,748 16,601,459 ee 18,924,748 16,601,459 


a Represented by 502,381 no par shares. b $10 par value shares. 


Foreign Expansion.— 

The corporation has purchased from Intercontinent Aviation, Inc., the 
latter’s minority interest in China Airways Federal, Inc., a majority of 
which is controlled by the Chinese National Government. The Inter- 
continent Aviation company is 74.2% controlled by North American 
Aviation, Inc. The Pan American company made the purchase through 
the payment of stock. 

By the transaction the Pan American concern becomes a partner with 
the Chinese Government in the operation of the national air transport sys- 
tem in that country. The step is regarded as Pan America’ns first major 
vo b+ mpg: & . foothold on the key air trade routes in the Far East.— 

- ia 36. 


Paramount-Publix Corp.—~Stockholders’ Plea to Dismiss 
Bankruptcy Petition Denied. 


A motion to dismiss the voluntary petition in bankruptcy filed by the 
corporation and to have the notice of meeting of creditors canceled, was 
denied Apr. 5, by Federal Judge William Bondy. 

The motion, made by Louis Boehm, Attorney for a group of minority 
stockholders, was based on affidavit filed by an attorney for the corporation 
recently in an action for re-eivers in the state courts, in which it was asserted 
that the corporation was solvent and had $120,000,000 in capital and surplus 
in excess of liabilities. Judge Bondy was informed Apr. 5 that the state- 
ments in this affidavit have since been retracted and that an apology has 
been extended to the judge in the state court for the attorney's action in 
filing such an erroneous affidavit. it was stated that the affidavit was 
made on the basis of information which the attorney thought to be true. 

The appointment of a trustee in bankruptcy for the corporation is to be 
delayed until the Circuit Court of Appeals renders a decision on the petition 
of a group of bondholders to have the equity receivership vacated and to 
have an adjudication forced upon the company’s petition in involuntary 
bankruptcy. The Circuit Court Apr. 3 heard argument on a show cause 
order signed last week sf Judge Manton of the court requiring J udge William 
Bondy of the Federal District Court to answer the bondholders’ petition. 
The meeting of creditors scheduled for Apr. 3 at which the trustee was to 
have been appointed, has been postponed .—V. 136, p. 2257. 


Park & Tilford, Inc.—To Change Par Value.— 
The stockholders will vote April 10 on approving a proposal to change the 
par value of the capital stock from no par to $1 per share.—V. 136, p. 2257. 


Pathe Exchange, Inc.—Control, &c.— 

A syndicate fourmea by President Stuart W. Webb has acquired the 
stockholdings in the corporation of Joseph P. Kennedy, Elisha Walker and 
Jeremiah Milbank and others. This gives the Webb administration complete 
control of the corporation. The transactions concerned were in the 8% 





preferred stock, the preference A and the corporation's bonds. 
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‘This may be taken to indicate,’ said Mr. Webb, ‘‘ that Pathe Exchange, 
rei; is not necessarily, contrary to some opinion, in the process of liquida- 
tion.’ 

Consolidated Income Account For Stated Periods 


Years Ended— Dec. 31°32. Jan. 2 °32. Dec. 27 '30. Dec. 28 '29. 
Gross sales and rentals_. $484,919 “4. 459. 985 $14,581,210 $18,166,877 








Cost of sales, rentals, &c. 565,224 327.742 15,601,371 al7,591,720 
Operating income___. def$80,305 scam ainaras ,020,162 $575,157 
Other income. ______-- 390,408 526,986 223,070 446,126 
Total income-_-_-_ ___-- $310,100 $659,230 def$797,092 $1,021,283 
Bond int. & discount__ 209,489 339,871 430,289 452,361 
Depreciation _ ae 34,346 208 ,452 74,786 66,929 
Prov. for contingencies _ 27,079 210,226 1GG,7ree «°°? Asaws 
DECREE OED DUN  § .ncaee  anwuee | eae Sete 
nee Weeeerenee! 60s 2 kieee °-. "i eeeeds GPS, 1G0- - -  -eeee 
Prov. for story rights ,&c. 149,023 MORES 2) 6) eee Re 
Prov. for loss on foreign 
exchange_______ bas Te ees 42,021 tives (2 iwaahne 
pS A eee eee $109, 834 $392, 523 $2, 007 771 pfs: 501, 993 


a After deducting $2,542,128 transferred from special reserve in 1928 
and $157,872 transferred from special reserve and $541,597 transferred 
from surplus in 1929 to absorb excess costs of sales over normal costs. 


[Editor’s Note.—In accordance with instructions from the New York 
Stock Exchange, the company has broken down its surplus statement 
to show capital surplus and earned surplus separately. As of Jan. 2 1932, 
company showed a capital surplus balance of $2,390,897, this being a net 
amount, having deducted an earned deficit existing on its books at that date 
of $5,189,425. This latter figure, added to the deficit of $109,834 for the 
year ended Dec. 31 1932, gives a total earned deficit Dec. 31 1932 of $5,- 
299,259. The capital surplus account is given below.] 

Statement of Capital Surplus.as at Dec. 31 1932. 
Balance of capital surplus arising from the appraisal of properties 
Capital surplus arising from the revaluation (in 1930) of the 
investment in Du Pont Pilm Manufacturing Corp. common 

Stock . - weit of fas... 3,032,647 
Capital surpl@s arising from stating the class A pre eference stock 

and common stock at $1 per share (1928) and the proceeds of 

sales of common stock in excess of $1 per share (1929)____-- 3,892,139 
Surplus acquired through the acquisition of the balance of the 

outstanding stock of an affiliated company See eee ee 58,932 


$96 603 


__ $7,580,321 


Capital surplus Jan. 2 1932- ---- = ‘ — r 
. 31 1932 applicable to 


Depre: iation for the 52. a ended De: 
appraisal increment of properties_ 


Capital surplus Dec. 31 1932 ae . _...= §7,876.663 
Comparative Cons lidated Balance Sheet, 
Dec. 31'32. Jan.2 °32. | Dee. " "32. Jan.2’ 32. 
$ 


Assets— $ $ | Liabilities— 
Giles = Be a2. 429 ,287 584,818 | Preferred stock - 804, 300 804,300 
Notes receivable... .___--. 1,567 b Class A stoc he ‘4 242,823 242,823 
Accts. receivable __ 43.067 282,254!|c Common stock-.- 948 581 148 581 
Market sec. mat. ywing to outside 
| a SEE 124.487 ~— |‘ producers ______ 22,173 45,129 
Inventories _____- 11,594 86 (924 | Notes payable.... ...... 1,250 
Notes rec. from Payee, Gee. Wee. MLS Se z 206 
Rad.-K.-Orph__ 1,696,550 1,905,279/| Accts. payable and 
a Plant equip., &c 132,553 174,732| accrued expenses 91,628 135,568 
Inv. in assoc. co__ 4,000,000 4,023,716) Res. for conting__ 162,608 210,068 
Story rights and Customers’ dep-_-_- 5,055 39,171 
scenario;__-_-- 75,000 172,344! Aecrued bond int- 26,244 33,969 
Marketable securs. 151,000 150,087 | 10-year 7% bonds- 2, 249,500 2,729,000 
Deferred charges_. 126,679 199,238 | Capital surplus... 7,576,563 7,580,321 
} | Earned deficit... 5, 299, 259 5,189,425 


ly. 6,790,218 $7, 580, 963 | TOM iss. G 790, 218 $7.580, 963 


a After reserves for depreciation and amortization. b Represented 
by 242,823 no par class A preferred shares. c Represented by 918,581 
no par shares.—V. 136, p. 1032. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Comparative Balance Sheet.— 


Assets— Mar. 31 


°33. Dec. 31 °32. 
Cash & amt. on deposit with Fed. Res. Bank__- ‘ 





$42,666,218 $54,422,004 
U.8. Government securities. __..........._..- 25,497 496 43 ,284,134 
ee ee es ee ee 82,833,838 83,621, 
Euivestment securities. .............-.--....- 34,073 ,303 32,521,596 
Cromammerrial Weer 8 ee S.C aedkcmwnioa li 3,609, 337 14,516,918 
Reserve fund for protection of ‘‘cash balances 
J. £O —=Ee eee ss & PO 7,026,696 6.681,912 
RE OES EEE AAT IT 2,678,843 2,645,065 
CO <u yas eeeeweewe 1,568,644 1,566,395 
Bank building, vaults and equipment —______-_- 4,016,083 4,022,320 
Customers’ liability account letters of credit 
issued and accepted, executed —-_...._-_- - 249,034 253,838 
I a alacant Sethe os -- on nyadihinanas bAtaiadh tent than tien chee melodies $214,219,493 $243,536,094 
Liabilities —- 
EE <0 ha wie cs auemenap adaakes amen vat aiima $8,400,000 $8,400,000 
ES ee IE A NR ee ne 17,000,000 17,000,000 
eg SS | Ree eee 1,429,438 1,279,525 
Meserve for dividends... ......-.<..--<-+-<<--- 336,000 630,000 
Reserve for building, taxes and expenses_-_-_---- 1,163,641 


Interest payable depositors.____.._____.- --- 444,086 "3 ,208 





Miscellaneous liabilities_............ - ----- 159,080 134,578 

Letters of credit & accept. exec. for customers __ 249,034 253 ,83 

SI a Pe ee ae OR Pee es 175,038,213 204,000,671 

Reserve for contingencies____________________ 10,000,000 10,000,000 
Total 


—V. 136, p. 2257 
Plymouth Oil Co.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend ordinarily 
payable about Aprii 1 on the capital stock, par $5. 
The company has issued the following state nent: 

“Quarterly dividend action has been postponed pending outcome of 
negotiations for stabilization of the industry which is now being discussed 
by the Federal government authorities and authorities of the various oil- 
producing States.’ 

The last previous quarterly dividend was 25 cents per share w hich was 
paid on Dec. 30 1932 to stock of record Dec. 10.—V. 135, p. 3867. 


Price Bros. & Co., Ltd.—Loan Authorized—Receiver- 
ship, &c.— 


Gordon Scott, who was appointed guardian in the affairs of the company 
was authorized Apr. 6 by Wilfred Edge, registrar of the bankruptcy court, 
Quebec to secure a loan of $250,000 to carry on. 

A hearing will be held in Quebec on Apr. 10 to decide whether the petition 
of the Duke-Price Power Co. for a trustee in bankruptcy for Price Bros. 
Co. will be allowed. 

Gordon Scott, Montreal auditor, has been appointed as guardian. 

The protective committee representing over 62‘, of the Ist mtge. bonds 
of Price Bros. & Co. states: ‘‘It has for some time been apparent that it would 
be necessary to put the company into bankruptcy or liquidation for the con- 
servation of the property until such time as a plan for reorganization can 
be formulatei, and to assist in dealing with the difficulties of the company 
in the interim. Mr. Scott has the highest qualifications, and this com- 
mittee welcomes his appointment as interim receiver.”’ 

The suit of Price Bros. & Co., asking $750,000 from the Newsprint In- 
stitute of Canada and 12 paper companies, has been dismissed by the 
Quebec courts. 

The company for the 10 months’ended Dec. 31 1932, reports a loss 
of $57,910 after all expenses and reserves, including $108,000 on account of 
newsprint deliveries in Great Britain, but before interest, depreciation and 
depletion. in the 10-month period, interest on bonds, exclusive of premium 
on United States funds, bank loans and miscellaneous items amounted to 
$818,435, wi} total loss of $876,345, before depreciation and depletion. 
—V. 136, p. 15 


$214,219,493 $243 536,094 


Financial Chronicle 
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Punta Alegre Sugar Corp.—WNotes Called.— 

There have been drawn for redemption on rg 15 1933, at the peinsioas 
amount thereof plus interest accrued thereon from March 1 1933 to April 
15 1933, ore. 300 principal amount of 3-year 6% collateral t note 
dated Sept. 1932. Upon presentation and surrender of any 
notes Saninnen below at the Chase National Bank of the © 
York, payment will be made to the bearer thereof of the amoul y 
thereon, and there will be delivered to such bearer a new note or notes 


the principal amount of such surrendered note remaining unredeemed a 


un 

Thee April 15 1933 interest on such portion “ the notes called for redemp- 
tion as aforesaid will cease and no interest will be paid on such portion of 
Said notes so redeemed and paid after date. 
ote No. 6. Note No.22. Note Pb 


ee of _ aa drawn for wa $100 $62,800 $15 


135, D 


Realty Associates Securities Corp.—Guarantee of Bonds 
to Be Continued .— 
See New York Investors, Inc., above.—V. 136, p. 507. 


Reliable Stores Corp. (& Subs.).—Harnings.— 
Calendar Years— 1932 1931 


oe EITC RAE ERIC EL me i ko w= $6,877,211 $9,711,822 
Cost of sales, oper, exp., loss on repossessions & = 
prov. for bad & doubtful instalment accounts — _ _ 
TOCRAVOMIG sesk beckon ~ 5 tee chee ged e hues Fs 45 1 _9€19,210 
BONG. oy eeetee itera’. “$1, 110,240 $7,388 


Excess of par value over ‘cost of 6% ‘sinking fund 


gold notes purchased____------ 110,752 “"""91 ,440 


Claim for ref. of prior years personal property taxes 52,944 ae---s 
ee a ee eee 67 536 37,593 
Wiawees te Sh aa sj ES cea een; tt ) 


Interest on 10-year 6° % ¢ sinking fund gold notes____ 


132,518 
Amortization of disct. & exp. on 10-yr. 6% sinking 





Rigs ies Me ak Ue ACs eek SL iS oe 34,173 
Interest on other notes payable Eth inpaies eo ete PRES 4, 45 5 

Rae Ter Cee Pee so hs eu ee kane we $1, 0: 50, 15 5 $82 ,937 
Provious dartied surpiae. sé ou esa ss 6. 2 kw. 783,215 980,717 

Tote] suryems. o 3 66 - ss see dee kee def$266,940 $897,780 
7% cumulative Ist pref. dividends - - - - -- 41,590 83,179 
7% cumulative class A pref. divs. (paid to June 30 

1931—divs. of 3% % arein arrears)..-.-.-.---- -----« 31,385 

Amt written off prop. accts. of Levy Re alty C orp - 80,000 Caaconst 

Earned deficit at Dec. 31 1931---.---------..-- $388 Suto r$783 ,215 
Consolidated Balance Sheet Dec. 31. 

Asse!s— 1932. 1931. 
xInstalment accounts receivable__..-.-.----=--- $6,384,794 $8. 295,569 
Merchandise inventories_.= .-..-..-.-------..-- 922,982 1,160.70 
Miscellaneous accounts receivable - - ~~... - - -- aid sate 26,704 
Cash surrender value of life insurance policies . are, he 28,370 14,142. 
U.S: Government & municipal bonds__-.-...---- 304,93 250,727 
Amount receivable from City of Detroit-_ ~~ - ~~ ~~~ 55,061 ret 
Short-term ioamat 4% - ss snk ok ek) bee es 185,000 
Cem is’. Mises 4 cass il? $6 aes anew kee 547 ,052 256,297: 
Capital stock of Levy Realty Corp----.-..-------- 114,634 483 
Furniture, fixtures & delivery equipment. -_---_--- 90,158 132,807 
Leaseholds & leasehold improvements. --....----- 157,247 172,01 


Unamortized discount & expense on 10-yr. 6% 
sinking fund gold notes, prepaid insurance, rent, 
er a Ge Coane ia es a oe OP or meni ee 

Good-will & trade names_____.._--------------- Led 

Peers & Sem Be ee ee ateeeneld « 388,530 








ee ne oat hee en ades Guar anetan ene $9,182,205 $10,878,962 
Liabilities— , 
Accounts payable & accrued liabilities_.-....-.---- $246,855 $507 586 
Purchase money obligations ------.---.---------- be A ae 54,375 
Int. accrued on 10-yr. 6% sink. fund gold notes - - - - 28,740 35,805 
Div. payabie Jan. 2 1932 on first pref. stock -_---- ee 0,795 
Prov. for Fed. income tax payable during 1932 - - -- 12,500 50,000 
10-yr. 6% sinking fund gold notes___--.--.------ 1,916,000 2,387,000 
Reserve for ¢ DE ck, wins heen has oie 460,425 522,501 
7% cumulative first preferred stock _--.-.-.------ 1,188,281 1,188,281 
7% cumulative class A preferred stock__-.-.---- 896,714 896,714 
ION io... de ntiedkck ahem ghee leat 4,432,689 4,432,689 
ORO WTO ii in oink ies eb enne Hed dit d iT) ale ae 83,215 
is 5k ci eat ee bel ee eee $9,182,205 $10,878,962 


x After reserve for bad and doubtful accounts of $1,164,304 in 1932 ‘and 
$1,196,890 in 1931. y Represented. by 354,670 no par shares.—V. 135, 
p. 2349. 


Reserve Resources Corp.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the pref. stock, par $100, payable April 15 to holders of record PN pei 10. 
A distribution of $1 = share was made in each of the four preceding quar- 
ters.—V. 134, p. 27 


Salt Creek Producers Association, Inc.—New Treas- 
urer, &c.— 


See Midwest Oil Co. above.—V. 136, p. 1567. 


Reo Motor Car Co. is aes” —Earnings.— 











Calendar Years— 932. 931. 1930. 1929. 
OE SS yee eae $9. §98-430 $17, O4: 3,957 $29, bri. 006 $48,011,458 
Cost of gales........--- ,979,221 14,129,186  t 952, O86 35,585, 005 
Sell., gen. & adm. exp-- 545,38) 4,760,197 855,075 9,905,952 

Operating loss-- - - --- $2,028,277 $1 845.425 ~~ $136, 155sur$2520, rei 
Other income_-_-_-_------ 55,797 95,718 178,200 
Interest received (net) - 212,457 299, 903 468, 431 480° pir 

Total income- ----- josa$ 760.0 02210ss$1499,804 $510,477 $3,262,764 
Depreciation........-- 1'706 912,085 2,224,625 1,642,382, 
da gg ES a: aes Sea re hy Rela = ~ — 196,857 
Ras tn ees. et ceeee | Sasaee 275,000 350,0 
Tool amortization - - - - - - 217,209 SET BMD... thade nde ___seee- 

I as ae $2,878, 938 loss$27 492: 38loss$1 989148 $1,073,524 
Previous earned surplus. 3 '304 882 6,823,191 0,361 428 11,295,661 
Sundry credits - - - - -- - -- Gre eee 40, 118,318 
pe ee ee 3; 081 10°344 276,800 

CE eee a RBG ae le $426,314 $4,077,035 $8,423,229 $12,764,303 
Dividends in ceueeue. |. / ahaha 772.153 1,600,000 2,400,000 
Sundry adjustments - --- BGs nee) 3,080 
Addit. Fed. taxes paid TU ce ussndes., .. gaan, 6, 
Inc. taxes foreign corp - - i 81 3 9 eet! gee pumice Weaken ee 

Total earned surplus- “$422, 656 $3,304,882 $6, 823, 191 $10 361,223 


Earned per share on cap. 


stock (par $10)------ Nil Nil Nil $0.53 
Capital Surplus Dec. 31 1932. : 

eR a” Pe ne EL aly DSS MS A SOS eke SE $568 ,690 
Increase through acquisition of Treasury es A eee eee a ee 85,166 
Surplus created by reducing the par v. alue of the common stock 

from $10 to $5 per share, approved by stockholders Dec. 27 

DED; << «wed se enbanwweudeuesesl stew stecerebeuneeuveueeul 9,000,000 

FI ch cs us al ay pus Socio DA a ss Utes si nti ps le ene ae ee $9,653 ,857 
Revaluation of assets together with write-off and provision for 

other charges, in accordance with resolution and approval 

a ee eee ee Le eee eee ea 4,792,216 


RS G8 BAA SOE8 ccccrtseosthseniasevdsadouctuuseaie $4,861,639 






161,732 238,724 
1 1 








Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
$ $ Liabilities— s $ 
& Accounts payable. 547,738 768,239 
4,700,002 3,865,415] Accrued payroll... 100,026 212,202 
a TE biinad ane 35,817 24,178 
sight & foreign- 33,460 70,561| Res. for conting., 
Net receivables... 525,628 1,004,404 commit.& misc. 639,843 -...-.-. 
Claims upon closed Miscell. payable.-. 165,765 206,579 
I ie comm ine Ss SP Divs. decl.oncom  --..-... 182,650 
Marketable secur. 1,271,697 2,293,569| Deferred credits_- 14,198 13,236 
Inventories - - - - - - 3,453,568 5,200,344 | Capital stock ---- 9,000,000 18,105,130 
Land contr. & mise Earned surplus... 422,657 5 ,382 
accounts--_.-.-.-- 153,966 1,017,651) Capital surplus... 4,861,640 508,690 
xTotal fixed assets 4,645,705 9,662,961 
Deferred charges-- 177,269 275,182 
POUR 26 ao ccd 15,787 ,682° 23,390,086 POE i. Ha ae 15,787,683 23,390,086 


x After depreciation of $4,755,813 in 1932 and $8,371,373 in 1931.—V. 
135, p. 4569. 


Safeway Stores, Inc.—Sales.— 
——4 Weeks Ended 12 Weeks Ended—— 
Mar.25 '33. Mar.26 °32. Mar.25 ’°33. Mar.26 '32. 
List J ik cv wo Wi ata perience $15,885,573 $18,575,087 $46,257,286 $55,265,901 
y — im, ¢ ae now total 3,316 compared with 3,527 last year.— 
a a. ; 


San Diego Ice & Cold Storage Co.— Defers Dividend.— 

The directors recently voted to defer the quarterly dividend due April 1 

on the $1.75 cum. partic. class A stock, no par value. A distribution of 

30 cents per share was made in each of the three preceding quarters, prior 

4 bt age ~~ quarterly dividends of 43% cents per share were paid.— 
; ,p. ; 


uoit Silk Mfg. Co. of Phila.—Decreases Capital.— 
kholders on March 29 voted to decrease the authorized capita] 
a stated capital of $4,250,000 
capital of $2,500,000.—V. 136, 








rom 60,000 shares, ee 
000 shares, represented by a sta 


p. 1035. 


Schulco Co., Inc.—Successor Individual Trustee.— “"™ 

Effective April 15, B. W. Read, Assistant Vice-President of Central 
Hanover Bank & Trust Co. has been appointed as successor individual 
trustee to succeed Frederic J. Fuller, resigned.—V. 136, p. 2085. 


Schulte Retail Stores Corp.—Proposed Change in Par.— 


The stockholders will vote April 17 on approving a proposal to change 
the par value of the common stock from no par to $1 per share.—V. 136, 


Pp. 2 
Scruggs-Vandervé6rt-Barney Dry Goods Co., St. 


Louis.—Plan Operative.— 

With a total of 88% of the outstanding 7% notes represented by those 
assenting to or depositing under the extension plan, it was formally declared 
operative on March 30, in accordance with provisions of the indenture. The 
new issue matures in 1943 and bears the same rate of interest, s the old 
notes. The result of the plan has been to enhance the company’s current 
soe, position and also eliminate the necessity of having to retire from 

pare | Bl 9 of notes during each of the next six years. See also 

° , Dp. , ° 


Sears, Roebuck & Co.—Sales.— 
Period End. Mar. 26— 1933—4 Weeks—1932. 1933—8 Weeks—1932. 
$14,215,630 $18,999,087 $30,042,477 $38,646,726 


Second National Investors Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 339. 


Security Investment Trust, Inc.—Reduces Dividend.— 

A semi-annual dividend of $1 per share was recently declared on the 6% 
cum. partic. pref. stock, par $100, payable Apr. 1 to holders of record 
March 20. his compares with semi-annual distributions of $1 per share 
made during 1932. eviously, the stock was on a regular 6% annual 
dividend basis.—V. 134, p. 2545. 


Security Life wna. Co. of America.—Assets Impaired. — 

ohn A. assen, ver for the company, a Virginia corporation, 

April 3 submitted a report in U. 8. District Cease at Chicago comeher im- 

ent of assets of Suprentmatey 5S 000,000 in reserves of the concern. 

usiness of the insurance company been taken over by the Central Life 
ce Co., which has reinsured policy holders.—V. 135, p. 1673. 


Select Theatres Corp.—Acquires Assets of Shubert 
Theatres Corp.—See latter company. 


Shamrock Oil & Gasoline Co., St. Louis. — Recetvership. 
enry er was appointed receiver for the company March 25 
Circuit Judge Hamilton at St. Louis, and ordered to contiase operation of 
the concern until further order of court. 


Shubert Theatres Corp.—Assets Sold—Plan Abandoned. 
The Select. Theatres Corp., a New York corporation, which was the 
only bidder for the assets of the Shubert Theatres Corp., which were 
offered for sale at public auction by Special Master E. B. Barnes in the 
new County Court House April 7, obtained the assets at their bid of $400,- 
- Lee Shubert, receiver of Shubert Theatres Corp., is President of 
Select Theatres Corp., which was organized a few days ago, William P. 
Klein is Vice-Pres. Treas. and M. R. Weinberger is Secretary. 
pecial Master Barnes said he will report the proceedings to the Federal 
Court on April 12 . 

Failing to receive sufficent deposits to carry out the plan, the reorgani- 
zation committee announced April 6 that the reorganization plan has n 
abandoned. Certificates of deposit are being received before the original 
securities by the depositary, Empire Trust Co.—V. 136, p. 2085. 


Silverwood’s Dairies, Ltd.—Smaller Preferred Dividend. 

eg ries of $1 per mere i omy Sorhered on the 7% cum. pref. 
» pai , payable April 3. eviously, the compa i 

dividends of $1.75 per share on this “Adena, 135, pags aia 


(Franklin) Simon & Co., Inc. (& Subs.).—Earnings.— 
B Foe income account for the year ended Jan. 31 1933 was givenin V. 136, 


Consolidated Surplus Account for Year Ended Jan. 31 1933. 
a ea $2,363 ,864 
Appropriated surplus for retirement of preferred stock transferred 


I Se a 
Transfer from reserve for inventory adjustment__________._..... 120000 
hn a SIRES ye a ee 3: 
Loss for year ended Jan. 31 | Stahl he siaiOaierBiSE  S 
apn i+ bad be an Bas a Ea ES Sa IER ERE Re "50,000 
ends on preferred stock—7 % , payabl ey TE Ae : 
Miscellaneous adjustments _ ___-_ - d 5 ba vce a as Seti = Etre We Eh pe 105033 
yp EN EG REET SS aa ee 
Capital surplus Feb. 1 ONG Ane epmeegeEE Y 


Surplus created by change in common stock from no par value 
common stock of a stated value of $20 per share to par value 
common stock of the par value of $1 per share_______________ 2,605,470 

Discount on repurchase of 9,806 shares of preferred stock 54,233 


ES EEE Sa ISN A RE RE LE 
Difference between declared value and amount paid for a eheeennee dd 


’ shares of common stock, June 14 1929________-____________ 1,287,000 
Coereurorus a8 06 Jan Si $088 
Total t nn nn none nutteeens rete et 
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Consolidated Balance Sheet Jan. 31. 











1933. 1932. 1933. 1932 
Assets— $ s Ltavilities— $ $s 
yBldgs., impt., &c. 3,376,210 3,522,802) Preferred stock... 2,299,400 3,280,000 
2 769, 54,673|Common stock... z137,130 x3,000,000 
U.8. Govt. secur. 508,110 1,589,414} Mortgages------- 1,300,000 1,300,000 
Prepay. for mdse. 6,309 2,021| Notes payable---- -.---- 275,000 
Cash val.ins. pol. 169,645 149,769 | Due on construc’n 
Ace’ts receivable -- ee eT i ores sane: 3 emetatet 304,100 
Inventories -_--.-- ,258 ,429, N > ran- 
Sundry loans and chise tax....--.- 110,365 108,436 
accts. receivable SS!) ae Accounts payable. 178,373 1,242 
Good-will_..-..-- 2,500,000 2,500,000) Accr. wages, &c-.- 57,290 76,313 
Investments - ---- 1.711 2,467,282| Earned surplus__. 1,000,635 2,363,864 
Deferred charges -- 51,483 96,094 | Capital surplus... 4,065,007 2,692,304 
y Mee 9,148,200 14,201,261; Total--------- 9,148,200 14,201,261 
x Represented by 150,000 no par shares. y After depreciation. z Repre- 


sented by 137,130 $1 par shares. 
Our usual comparative income statement for the 
1932 was published in V. 136, p. 2259. 


Simmons Co. (& Subs.).—EZarnings.— 


Calendar Years— 1932. 1931. 1930. 7 1929. 
Wet anles. ERE SRST ee $18,817,864 $28,679,210 $42,795,611 $50,363,874 


Cost of sales, incl. selling, 


year ended Jan. 31 








admin. & adv.exps___- 17,491,020 24,153,288 36,233,134 38,501,026 
NN EEE ee a $1,326,844 $4,525,921 $6,562,476 $11,862,848 
Int.& &c.deductions.. 772.772 1.256.557 1.899.586 1.411.474 
Res. for depreciation. 1,915,285 1,970,753 2,192,715 1,719,476 
Maintenance of prop’ ties 419,118 574,361 899 ,972 1,093 ,055 
Reserve for taxes_--_---- 548,083 595,678 865,775 1,233,164 
OS eee 510,100 932,999 1,719,707 1,710,106 
Foreign exch. shrinkage, ------ eee "aad eee 
pO ey ee $2,838,513 $1,043,959 $1,015,279 «$4,695,572 
Pref. divs. of subs_----- 45,634 53 ,674 180,271 69, 


2,019,000 3,300,000 
$3 .214,550sur$1,326561 


Common divs. (cash) - - - 
Balance, deficit -_ - -- -- 


$1,097 ,633 


$2,884,147 





Shares of common stock 
outstandi o par). 1,133,236 1,133,236 1,133,236 1,115,737 
Berned — Nil Nil Nil $4.14 
x Profit. 


Consolidated Capital Surplus Account Year Ended Dec. 31 1932. 
Balance, Dec. 31 1931: From appreciation of fixed assets -----~-- 


Excess of book values of subs. over costs of stock acquired - - - - 320,952 
a hc eae aa ak ad ae a a os hie ee ae ye $1,274,396 

Allowance for 1932 depreciation thereon -_-_----.-------------- 64, 

ca RR Ge ec Silian  a ew Se $1,209,747 
Reduction of stated value of capital stock to $5 per share_-_-_-_--- 20,080,605 

2 rk I ii RN ck ae oy sock ail cient mien Ql ioe $21,290,352 

Deduct: 
Amount transferred to earned surplus representing earned 

surplus previously capitalized through the issuance of stock 

dividends representing split-ups-_------.------------------ 5,185,455 
Reduction in depreciated k values of fixed assets to cost to 

parent or subsidiary companies (incl. $1,209,747 bal. above)__ 4,923,292 
Realization of part of above-mentioned appreciation of fixed 

assets through depreciation previously charged to earned serp. 1.558.375 
Werite-down of good-will te $1. .......-~-.+--.---.--.-------- 1,125,134 


Amount transferred to reserve for contingent revaluation of 


I Fs Marini we ia nw aiden baie ob gg HE 1,500,000 
NIE SLE OEE LT ES mn MN ee ea $6.998,097 


Note.—The above deductions relating to fixed assets are subject to un- 
important adjustments upon completion of detailed review of plant ledgers. 
Consolidated Eirned Surplus Account Year Ended Dec. 31 1932. 
Balance, Dec. 31 1931 65,065 
Portion of reduction of stated capital representing earned 
- a D pttnwn nd capitalized through the issuance of stock 

en 











rr (es ne wots ce tseunnd = 5,185,455 
Realization of appreciation of fixed assets through depreciation 
previously charged to earned surplus- - --- ---- tat agen ae row how 1,558,375 
Refunds of Federal and State income taxes for prior years__-- - __ 105,246 
Excess of par values over costs of subsidiaries’ stocks purchased _ 51,22 
a al as wh on lle aA Se $7 365,366 
Allowance for probable losses on miscellaneous notes and 
accounts receivable and investments_-_-_____--------------- 200 ,000 
Net loss for the year ended Dec. 31 1932_-___-_--------------- 2,884,147 
oe Se ae ee a ee $4,281,218 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— s g Liabilities— $ $ 
“EE, aOR 4,935,509 4,688,728 | Serial notes & bds. 
aNotes rec., trade. | 2,317,313 362,131 of subsidiaries_. 551,806 695,389 
aAccts. rec,, trade 2,742,027 | Accts. pay., trade. 177,578 233,402 
Inventories -_ ----- 3,567,337 4,721,129) Acer’d int., wages, 
Prepaid ins., int., taxes, &C_...-. 721,281 1,028,277 
taxes, &c_-...- 148,387 194,779 | Res. for deprec. of 
Value of insurance -_-___-- ye, ee ee 20,277,649 
Misc.accts. & notes Res. for conting. 
rec. &invests_.. 267,578 b781,098| reval. of fixed 
Fixed assets -___--- 18,810,137 45,922,110] assets.___..---- FF 
Deferred charges... 534,155 534,304 | Res. for self-insur. 
Patents & trade- & contingencies. 479,071 168,774 
mks.,lessamort. 128,212 268,075 | Fund. debt of subs 2,975,599 3,916,979 
Good-will acquired Gold debs. of Sim- 
through purch of ee ee 6,754,000 6,592,000 
subsidiaries _ _ _ _ 1 1,076,635 | Pref. stocks of subs 1,003,800 1,085,700 
Minority int. in 
com. stocks of 
SE rae 7,979 
cCapital stock____ 5,666,180 25,746,785 
Capital surplus... 6,998,097 1,274,396 
Re 4,281,218 465,065 
Os i cee 30,708,630 61,492,395 ees 30,708,630 61,492,39 
a After reserves of $338,710 in 1932 and $215,371 in 1931. b Including 
at Dec. 31 1931, $398,000 in stocks of affiliated companies. c Authorized 


2,000,000 shares of no par value, 1,133,236 shares issued and outstanding. 
d Reserve for self insurance only.—V. 135, p. 3869. 


South Penn Oil Co.—Earnings.— 











Calendar Years— 1932. 1931. 
NS EL PARLE PL $10,181,795 $9,538,311 
a a Pn as 

i een oo cian lammarmarweertaainanias $10,704,446 $9,538,311 
Operating and general expense_-_-___...-------__- 6,261,380 6,543,655 
SE 204,255 258,292 

eg wa a ciinne acon niminin nee icirerteea env 13,931 523 ,603 
ee ee dunonsenedpeceee 1,629,686 1,596,116 
I 253 ,069 286,215 
Peg RRR ae ae LN. °..:. Pecdeupeeaies 

Da, Pat ee act gC EN PRO ala el $945,761 $330,428 
pa |” Se aa ag geil a pa ea 1,157,302 1,186,025 

a $211,541 $855,597 
Earns. per sh. on 1,200,000 shs. cap. stk. (par $25) $0.79 $0.25 


Consolidated Surplus Account Dec. 31 1932.—Surplus Dec. 31 1931; 
Capital, $4,474,625; earned, $14,029,923; total, $18,504,549. Capital 
surplus adjustment, year 1932 (debit), sale of Pen Mex Fuel Co. stock: 
$4,274,625; —— cosned our ue $14.029.923. Rerned aun adjust 

: ear (cr ‘ , ; income, year 1932, $945,761; total» 
$15,138,548; dividends paid, year g%s. $1,157,302; surplus, Dec. 31 


1932, $13,981,246.—V. 135, p. 439 
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Standard Oil Co. of Kentucky.—Earnings.— 











Net profit." ____ 2.49806 s3.330-i83 $5,775,825 $7.262736 
Bederal taxes_---222272 “231719 "---_-- 525,643 709.74 
* Net income_________ $2,593,981 $3,332,183 $5,253,182 $6,652,991 
Previous surplus_______ 10,773,487 13,764,945 13,681,031 12,174,739 
Total surplus________ 13,367,468 $17,097,128 $18,934,213 $18,827,730 
Cagh dividends. -- ee "3: iM, "a: (16%) "3: gi20r 8.148, 2) 
0 ends_-__- P 
ire. annuities plan_-__ beatae 2,167,453 0 em _— 
Profit & loss lus_. $9,978,390 $10,773,487 $13,764,945 $13,681,030 
Shares capital stoc t- 
standing (par $10)-__._ 2,606,983 2,606 ,984 2,588,735 2,577,124 
Earnings per share--_-___ $1.00 $1.28 $2.03 $2.58 
Balance Sheet Dec, 31. 
1932 1931. 1932. 1931. 
Asses— $ $ Ltabilities— $ 
Plant improvem’ts Capital stock... 26,069,834 26,069,834 


and equipment_35,411,510 35,978,033 Accounts payable. 1,885,367 3, 150,747 
Merchandise - - .__ 4,489, ‘998 4,458,967 | Res. for gas taxes. 1,111,803 -_..-. 
Cash, accts. rec., | Accrued deprec’ n_17,119,247 16,908,275 

poses oa invest- Insurance reserve. 350,000 350,000 

le Ata cbaibel 16, at as 16,815,342 ee taxreserve 231, 
128,51 











eR tite elo ie 
erent anges... . BBE . © aseeex ES a 9,978,390 10,773,487 
Sc oa = owe 56,746,356 57,252,342| Total......... 56,746,356 57,252,342 


—V. 136, p. 1902. 


Standard Oil Co. of Ohio. —Earnings. — 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross sales of all products 

including gasoline tax_$58,714,734 $67,882,045 $70,018,667 $71. 536,474 
Gasoline tax_.......- 11,852,255 12,013,148 9,677,308 8,665,385 





Gross sales, less gaso- 
ee thet. oc 5-555: $46 862,479 $55,868,897 $60,341,359 $62,871,089 
Purch. and manuf. — 
of sales (exl. of depr 
on manufactur’ sg ylamt) 34,000,488 37,314,301 


42,030,663 
Deprec. on manuf. plant 1 "313 '250 


45,021,595 
1/382/896 _ 1/253:753 962,909 


Financial Chronicle 





Gross profit on sales of 
all products___--—-- $11,548,741 $17,171,700 $17,056,943 $16,886,585 
he "752, 473 13 613, 641 














Marketing and other e 12,125,565 11,663,789 
Deprec. on market. fac 1.642.058 1,873,023 1,172,655 882,825 
Operating profit _____ df$1,845,790 $1,685,036 $3,758,723 $4,339,971 
Other income—net-_--___ 641,241 817,013 458,897 434,806 
Total income_-_-__-_-_ loss$1,204,548 $2,502,049 $4,217,620 $4,774,777 
Minority int. in above 
cae ni Se tee 27 ,268 7,482 73,609 
Federal income taxes_-__ b1,813 115,608 485,812 498,783 
Net profit for year _ _loss$1,206,361 $2,359,173 $3,724,326 $4,202,385 
Previous earned surplus. 16,715,390 16.838.111 16,250,064 13.938'611 
Adjust. during year____ 6.447 6,058 26,211 1,813 
Total surplus-_-__-__-_-- $15,515,477 $19,203,343 $20,000,600 $18,142,808 
Preferred dividends- -_--_ 608,3 ‘000 "607.367 492,745 
“Common dividends -__-~_-__ 1,503 /242 1,867.600  1,400;378 1,400,000 
- premium on 
preferred stock and 
ae I 2 Ligs4se Cece 
Write-off sub. company 
Sar eRe 5 BREE € 72,000 area 


good- 
Issuance exp. of pref. and 
common stocks Sees sc dehewn '. eee 


Balance earned surp.$13,331,928 $16,715,391 $16,838,111 $16,250,664 
Shares of common stock 





outstanding (par $25) - 753, be 752,467 560,720 560,000 
Earnings ee $2.34 
a Gasoline tax does not PORE ae number of gallons sold inasmuch 


as sales to pe dealers are tax exempt as to the first sale. 
Consolidated Balance Sheet, Dec. 31. 








1932. 1931. 1932. 1931, 
Assets— & $ Liabilittes— $ $ 
are 57,512,848 58,082,252|Common stock_.-_18,843,500 18,811,675 
Merchandise - - - "320.680 8,393,683|5% pref. stock.._12, -000, 000 12, ‘000, ‘000 
aon os wade aan 4,723,207 2,976,109) Pref. divs. payable 50,000 1 52, 475 
Notes & accts. rec. 3,131,120 3,046,417] Mortgages payable 350° 035 395, 731 
U0. 8. Govt. bonds Accounts payable. 4,218,503 4,074,097 
and other secur. 1,210,970 1,343,246) Notes payable-_-_-_-. 46, 34,000 
Cther investments 5,134,197 5,926,349|Min.int.insubs.. - __._- 186,376 
Prepaidrent, Miseell. reserves _ 2,990 15,934 
tax eee 1,786,054 1,587,157] Depreciation - - -- 718, oan” 792 17,143,655 
~Good-will of s Reserve for an- 
ceo Oa Rem ,000 168,000} nuities, &c_.... 7,076,418 7,497,647 
Fed. ineome taxes 1,812 115, 
Profit & loss surp_13,331 a 16,715,391 
Capital surplus--- 4. 359.4 4,380,628 
We. oases 79,349,076 81,523,215| Total_.....-.. 79,349,076 81,523,215 





—V. 136, p. 1902. 


Stecher-Traung Lithograph Corp.—Initial Dividend.— 
An initial quarterly dividend of $1.874 per share was recently declared 
on the 74% =. stock, payable March 31 to holders of record March 27. 








—V. 135, p. 43 
Stewart-Warner Corp.—Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 

Asseis— 3 $ Liabilities— 3 $ 

Cam in banks & Accts. payable... 456,047 582,565 
“3 ee 406,792 1,705,009|}Commis., wages, 

Uv. 33. Govt. secs. & taxes, int. & roy- 

bankers’ accepts 2,092,585 2,678,727] alties accrued... 326,845 365,199 
Invs. in marketable Patents & iicenses, 

securities ___-_- 351,572 264,829 purchase money 
a Notes & accts.rec 1,167,831 1,733,021 obligations --_ ~~~ 170,000 205,000 
Inventories _.--.-.- 2,194,346 2,869,281|c Capital stock ___12,467,860 12,729,230 
Deferred charges... 128,756 187,418 | Surplus—earned.. 4 ‘714. 649 7,966,883 
b Land, build., ma- 

chinery & equip.11,793,517 12,410,591 
Pats., trade-marks, 

good-wili, &c___ 1 1 

Wetthscédeccus 18,135,401 21,848,877 DORR 6b itive 18,135,401 21,848,877 





a After reserves of $225,614 in 1932 and $278,088 in 1931. b After de- 
eciation of $7,889,795 in 1932 and $7,406, 406 in 1931. ¢ Represented 
J—¢- of $10 par value. 
ur usual comparative income statement for the year ended Dec. 31 
1932" was published in V. 136, p. 1902. 


Stix, Baer & Fuller ie (& Subs.).—Earnings.— 








Years Ended Jan. 31— 1933. 1932. 1931. 
Gross profit on sales......-.....-... $4,071,009 $4,924,998 $5,907,083 
Admin., buying, selling, publicity & 

occupancy expenses, incl. deprec. 

NE a ee 4,274,348 4,945,410 5,303,854 
Prov. for Federal & Stateincometaxes ------ -.---- 76,797 

ER ee SER eee aa ea a eae $203 339 $20,411 pf$526,431 
Preferred dividends .......-....... 131,250 131, erty Not 
COMMON GIVIGCNGS < « cenecccetcnces 36,326 291,285 Stated 

TE EE GOS ALR IE Ae SR $370,915 I oo fae cia 
‘Earns. per sh. on 292,600 shs. common : . 

ME, CBOE cscs céclseawiowaiuie Nil Nil $1.36 


Balance Sheet Jan. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932, 
aR Ral cee $1,090,677 $682,983|Curr. invoices in 
Mun. bonds & oth. course of pay. 
market securs_ 461,890 673,611 not yet due for} 
Due to customers. 1 642,794 2,063,517 discount - __.--. $343,329 $400,599 
Sundry accts. rec. _._._. 48,655|Empl. savs. accts. 163,772 203,745 


Merchandise inv_. 1,740,221 1,821,853] Accr. exp. & sund. 











Inv. & other assets 2,571,656 2,881,683| liabilities_____- 45,841 44,265 
x Store furn. fix. 7% cum. pref. stk. 1,875 ‘000 1,875, ‘000 
eqpt. & impts__ 1,117, is 1,294,922 | y Common stock_. 6, 259,515 7, ‘018, 136 

Good-will__.____. 1 

Trek Chee. 40 TaN a sida vn ee eek dae 
operations - ---_- 62,429 74,521 
ee ee $8,687,457 $9,541,746 ROM. i tivomnca $8,687,457 $9,541,746 


x After reserve for depreciation of $1,514,809 in 1932 and $1 ity 602 
in 1931. y Represented by 292,600 no par shares.—V. 135, p. 313 


Sun Indemnity Co. of New York.—Balance Sheet 
Dec. 31 1932.— 


Assets— | Ltabilities— 

Amortized value of bonds and | Reserve for unpaid claims_-~._$1,316,596 
convention value of stocks__$3,920,481 Reserve for unearned prems.. 1,624,403 
SE Ee EN NITES 652,076 | Reserve for commissions- - --- 224,591 








Prem. in course of collection. - 763° 292 | Reserve for taxes, expenses, &c 128,087 
Other admitted assets......-. 56,729 | Contingency reserve_........ 400,000 
Capital paid up.-........... 1,000,000 
Surplus over all liabilities..... 698,901 

TRS dca seo cancer $5,392,578 POUR cian peae cadceceaben $5,392,578 

Superheater Co. (& Subs.) Earnings. —— 

Calendar Years— 932. 1930. 1929 
Profit from operations_ loss$282° 814 sia. 132 $2,802,308 $3,815,084 
Int. & divs. a invest- 

ments, bank -_. 606 ,383 815,584 941,711 1,016,872 
Misc income, oo i "gain 

on sales of investments 93 ,239 247 ,908 72,367 115,974 

Total income_-_-_____- $446,809 $1,208,625 $3,816,387 $4,947,930 
Depreciation _________- 8,240 105,346 152,014 170,022 
Federal income tax_-_-_-_- 47,325 83,980 448 ,366 539,544 
Loss on sale of securities. § -_-_-_-_- GGr ee | --inwetes ~ . . sie 
Applic. to minority int’s- Cr.5,784 26.794 136,601 248,599 

Net profit__.....__-- $337 ,027 $385,209 $3,079,406 $3,989,764 
Shs. of cap. stk. (no par) 879,849 884,799 964,405 970,705 
Earnings per share_-___ $0.38 $0.44 $3.19 Al 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asseis— $ $ Liabilities— $ 
Ne iss cn mare 802,410 1,007,624) Accts. payable and 
Accts., trade accruals -...... 195,912 319,947 

cept. a actet te. 440,673 568,502] Divs. payable_._.. 109,983 221 ‘200 
Royalties and int. Federal income tax 40,486 104995 

accrued __...... i pH 174,404 | Res. for develop., 


conting., &C_.... 2,323,144 2,250,000 
Investm. (at cost)11, $26" 126 11,918,286 | cCapital stock____ 5, 137,380 5,137,380 











Inv. in stk. of af- Earned surplus-.--. 9:854.7 39 10:234'882 
filiated Cos_-_-_-. 1,180,935 1,180,935|Surp. arising from 
aRealest.& bldgs. 950,549 965,256} dif. bet. pk Sg 
bPatents & license cap. val. of st 
rights _......-- 79,213 90,000; heldin Can. atti. 341,175 314,875 
Deferred charges Minor. stkhidrs 
prepayments... 101,021 126,411] int.incap. & sur. 
Treasury stock (at of Can. affiliate. 708,810 689,610 
eae 2,700,605 2,658,807 
TO wo cnncan 18,711,629 19,272,889] Total _.......- 18,711,629 19,272,889 


a After depreciation of $1,140,117 in 1932 and $1,076,771 in 1931. 
b b Atter a reserve. c Represented by 985, 205 no par shares.— 
p 


Superior Steel Corp.— Sinking Fund Payments Waived.— 
The following is taken from the annual report of the calendar Mg 1932: 
‘“‘Under the indenture securing the issue of Ist mt; p. OF s.f. £8 ld bonds, 

the company is required to p pie By with the Union ttsburgh, 
trustee, $150, 000 ¢ on Oct. 15 of each year, to be used ed in the } a unease 
retirement of bonds In onder to conserve the cash position the 

ment, with the eters of the trustee, one, the consent o the bo 
holders to waive the making of ee sinking fund pavmens of { of $180. eee ae 
to be paid to the trustee on Oct. 1932, and the making o 

fund pa Boy BFK A to the trusts on Oct. “8 1 

on condition that the ation would surrender to the trustee for 
cellation bonds in the principal amount of $150,000 previousl 
b: oe Ry’ ation upon the waiver’s becoming operative. 

OF $1 $1, 2.000 par value of pent. (more than three-fourths of total out- 
pa out of a total of $1,416,000 par value of bonds outstanding on 
Oct. 1 1932, consented to this Fant and $150,000 par value of bonds was 
delivered by the co ah to the trustee for cancellation. This left 
outstanding at Dec. 31 1932 $1,266,000 principal amount of bonds.’’ See 
also V. 136, p. 1735. 


10 East 40th Street Corp.—Hearing Delayed on Bucking- 
ham Committee’s Plan for Reorganization. — 


Announcement was made April 4 that upon the ap of the tion 
the Appellate Division has stayed | the hearing on oe AL. oy on yo 


for the property advanced e Bucki 
which had been origi mneny oF S leial for April 7. Thests wow was granted by 
the court on condition that the appeal be 2 tenes on A 

Accordi to the og ay am committee, this means that its plan of 
reorganization will not be passed upon by the Supreme Court until after 
the aoe * Division decides the ap Xf the 10 East 40th Street Corp. 

he co tee expects that the decision of the higher court will be handed 
down <a April 21, and in case the intervention of the Buckingham com- 
mittee is approved by the Lal court the hearing on its plan of reorgani- 
zation should go forward within a few days thereafter.—V. 136, p. 20 


Third Canadian General Investment Trust, Ltd.— 
Resumes Dividend.— 


A dividend of 10 cents per share was recently declared on the common 
stock, par $5, payable April 1 to holders of record March 15. <A quarterly 
payment of 5 cents per share was made on Oct. 1 1931; none since.—V. 136 
p. 340. 


Third National Investors Corp.—Larnings.— 
For income statement for three months ended March 31, see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, pD. 


Thompson Products, Inc.—New Contract. — 

A contract has been closed with the Chrysler Corp. by Thompson 
Products, Inc., to supply Thompson val ves, seat inserts and retainer locks 
for Plymouth, Dodge and some of the larger Chrysler models to Jan. 1 
1934. On basis of recent levels of production, it is ae this business 
will run 2,500,000 valves, 3,000,000 retainer locks and 1,500,000 seat 
inserts for =e balance of 1933, a Cleveland (O.) at states.—V. 
136, p. 2259. 


Trustees System Service Corp.—Bankrupt.— 

An audit of the corporation, disclosing liabilities amounting to ten times 
its assets, was filed April 1 with Federal Judge James H. Wilkerson at 
Chicago. The report was submitted by Robert N. Golding, counsel for 
Frank O. Birney an and Clyde L. Day, receivers. 

A condensed balance sheet of the concern lists liabilities of $18,629,000 
and assets of $1,808,000. Trustees System Service was a holding com- 

ny, controlling 29 ‘small loan concerns in Chicago and in Eastern and 

outhern cities. 

With 21 of the 29 subsidiaries also in receivership, the auditors wrote 
the investment of the parent concern in these companies down to zero. 
On this basis, the receivers recommend that Trustees System Service 
adjudged bankrupt and its assets be liquidated for the benefit of creditors. 
The total amount of stock outstanding is $14,052,000, and its present worth 
is nothing, the audit shows. Direct creditors may fare a little better, the 


audit indicates.—V. 136, p. 1569. 
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Tubize Chatillon Corp.—Dividend Deferred.— 


The directors have taken no action on the quarterly dividend due April 1 
on the 7% wp aad stock, par $100. The last regular quarterly payment 
of 1% % was made on this issue on Jan. 2 1933.—V. 136, p. 2260. 


Ulen & Co. (& Subse.) Earning -- 
J 1931. 


Calendar Years— 1932. 1930. 1929. 
Téetal earnings. ........ a$1,773,943 a$2,073,563 $2,876,975 $2,697,555 
Oper. exps. & oth. chgs_ 458 ,486 975,788 1, ,201 816,378 
I En dete inietctis ite pd oe 528 ,569 557 847 520,717 416,846 
rt ee Ceres.  culkee | whee I cis 2) ssh dag i 
Loss on securities sold __ 16,554 ee - apiateay" _. _Teecaineeial 
Amort. of dt. disc. & exp. 70,645 RS SS. eR eee SS 
Loss on foreign exch - - - - 49,79 = Fitness .- scum 
Provision for anticipated 

losses and expenses - _ - 522 892 Sika “iteae sintin'eu 
Loss on sale of stocks of 

subsidiary companies _ 244,874 TEES at SE I i a RE eae apt Seal 
Prov. for write-down of 

invest. in affil. cos ge RE aS ee ae eons. ae 
Losses on rec. & sales of 

miscellaneous assets__ 229 452 Se ee Ro Ce Ce ge OP > 5k 
Contract & new busexps. -.-.-.-- pi Rh” TERR, eran ree i <a telnet 
Other charges_._...--- ELS RV snOe:. i: |. hcbeetee ds (: 2S Stee 
Provision for taxes_-_--- 18,146 $,420 149,160 136,904 

Net income for year __loss$922 ,611loss$1683696 $1,041,896 $1,327,426 
Ulen & Co.’s propor. of 

net income_____.__ ~~ loss887 ,023 1oss1595,331 1,040,530 1,327 ,426 
8% pref. dividends. _-_-_- ig ny fe AE ee ee 263,185 
7%% pref. dividends... -.--.. 862 132,268 


102,770 205 
216,499 3 


Common dividends - .-- 


Net income for year, 
after dividends_ ___def$887 ,023def$1914,600 $509 438 
Surplus at begin. of yr_-. 1,756,393 3,605,257 3,292,068 
Credit adjust. prior years 59,918 $8,285 


$931,973 
2.499240 
"$3,431,214 
101,705 


Total surplus___._. ~~ $929, 258 $1,698,942 
Prem. on retire. of notes 
and 8% pref. stock__- 
Adjust.ofearns.ofsubs. -__.-_. 
Miscellaneous adjust'ts_ Bat 


RT = aca 





Surplusatendofyear. $929,288 $1,672,904 $3,584,309 $3,329,509 
Earns. per sh. on com- ; 
mon stock (no par) -_-_-_ Nil Nil $3.07 $3.43 


' pate extraordinary income credits of $478,922 in 1932 and $96,881 
n 1931. 
Consolidated Balance Sheet Dec. 31. 








1932. 1931, ] 1932. 1931. 
Assets— $ $ Liabilities—- x $ 
i ies 323,924 427,705 | Notes payable____ 2,552,990 3,290,000 
Notes & accts. rec. 56,152 564,083 Accounts payable_ 36,630 264,944 
Bds.red.dur.yr.. 223,000 265,000 | Repurch. agreem’t , <a 
Accr.int.&fees rec. 411,773 522,302 | Fed. & State taxes 33,826 b3 ,025 
Notes rec. stk.sub. -.-.-- 20,000 | Interest accrued._ 143,166 180,052 
Oth. notes & accts. | Reserve for unreal- 
(not current)... 197,630 122,894! ized profits and 
Real est. develop- | contingencies... 206,800 1,029,683 
MG PROIOCE. 5 cece 102,641 | Minority interest 
Invest. in & adv. | in Capital stock 
to affil. cos_._-_. 493,805 1,536,187 and surplus of 
GIS. oct ds 11,628,865 12,602,912; subsidiaries -_-- 107,901 262,009 
nv.6% skg.fund | Deferred credits.. -...-. 67,939 
gold debentures- Bo 381,215 | Conv. 6% sink. fd. 
Real estate mtges. gold debentures 5,617,000 6,653,000 
& notes rec____ 47 827 278,885 744% cum. pref. 
Prop. & leasehold ipe ” SRe aS eeney 2,717,188 2,782,800 
improvement _-_-. 134,166 247,033! aCommon stock... 1,480,956 1,503,651 
Unamort. debt dis. Rio eats 929,287 1,672,904 
and expenses... 318,642 389,287 | 
Other def. charges 13,179 156,920 | 
Pein ccien. | ueusme 92,941 | 
Good-will_.....-- 1 1| 
| 
OES one vp an 13,848,945 17,710,009; Total .....-.--. 13,848,945 17,710,009 


b State taxes only. a Represented by 270,773 no par shares in 1932 and 
271,522 in 1931.—V. 136, p. 1392. 


Union Central Life Insurance Co., Cincinnati, Ohio. 
—Balance Sheet Dec. 31 1932.— 


Assets— Liabilities— 

Mortgage loans._..-....--. $159,482,457 | Insur. res. required by law. $268 ,200,333 
EE BN. cn nwdwnadasede 37,970,964 | Policyholders funds. ._._..- 28,323,728 
Real estate soid on contract. 12,456,953] Divs. to policyholders - - _ - 7,033,258 
Policyholders accommodat’n 99,637,730] Other liabilities..__...___- 6,778,323 
CE as say asd rtcninntne 11,281,201 | Contingency reserve. ___-__- 2,335,932 

Se I os cereoemaneinn 8,911,792| Res. account employment 
OS SERS ETD 521,263 

Surplus from non-participat- 
Dee WON... 5 cnads wows 936 ,404 

Surplus from participating 
. NN ita chan si bdo 13,111,854 
Capital steek. . oc. .cccncce 2,500,000 
ON i iccuies domuwses $329,741,097 OE i ca ccewabaune $329,741,097 





—V. 136, p. 1569. 


United American Bosch Corp.—Surplus Account.— 

The surplus account, Dec. 31 1932, follows: Earned surplus Jan. 1 1932, 
$747,121; deficit for 1932, $1,857,128; balance deficit, $1,110,807; capital 
surplus Jan. 1 1932, $5,843,450; balance, $4,733,443; write-down of plant 
values, $2,500,000; write-off of good-will, $624,999; write-off of Chicopee 
investment, $300,000: capital surplus Dec. 31 1932, $1,308,444. 

This corrects the statement appearing in our issue of March 25, p. 2086. 


United Fruit Co.—LZarnings.— 
The company’s cash balance, including government securities March 31 
fees. nt $25,200,000 as compared with $18,300,000 at end of first quarter 
year. 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1905. 


United Investment Shares, Inc. — Dividends.— 

The tenth regular quarterly cash distribution on United Investment 
Shares, series A, to be made April 15, will amount to $1.03 on each 100 
share certificate, compared with the Jan. 15 distribution of 96.2 cents. 
It includes dividends received on common stocks of American Telephone 
& Telegraph, North American, Du Pont, General Electric, National 
Biscuit and Standard Oil of New Jersey. 

The increased disbursement is due to the sale of Radio Corp. of America 
stock distributed to shareholders by the General Electric Co. 

The second regular quarterly cash distribution payable on April 15 on 
United Investment Shares, series C, will be $1.58 on each 100 share certificate 
compared with the Jan. 15 distribution of $1.64.—V. 135, p. 4570. 


United Aircraft & Transport Corp.—Annual Report. — 

Frederick B. Rentschler, President, says in part: 

Cash, U. S. Treasury and Liberty bonds and other readily marketable 
securities amount to $16,500,684. Inventory has been maintained at a 
low level and is entirely covered by firm orders or contracts. During the 
year the outstanding preferred shares were reduced from 240,000 to 150,000. 
A total of 60,000 shares were purchased in the market at an average of 
approximately $43 per share, or a saving under the call price of about $12 
per share. The remaining 30,000 shares were redeemed at Dec. 31 1932. 

The asset values of the two airport companies were reduced by $582,509. 
This reduction together with certain other miscellaneous plant write-downs 
resulted in a charge against earned surplus of $700,592. 
ee eorgen, cs cau —~ wenmpaaies - hand at as. 31 1932, 

un y ; . During the year to date additional business 
has been received in the amount of 33 :755,428. 
hae anes operations of United Air Lines for the years 1930, 1931 


Financial Chronicle 


April 8 1933 


: 1932. 1931. 1930. 
HNuiaber of allies. ce. sees 2 12,353,640 11,114,679 8,051,305 
il Ue. eee eee 3,336,368 4,839,804 4,738,636 
Pounds of express. ..............-. 172,326 59, 76,871 
Number of passengers_-_-........_-- 933 42,928 12,936 


Shipments of United Aircraft Exports, Inc., for the year 1932 were in 
excess of $2,000,000. Unfilled orders for export on hand at the end of 1932 
were approximately $676,000. 


Consolidated Income Account for Calendar Years. 
1932. & 1930. 1929. 
Oper. revenues and sales$24,229,071 $27,752,659 $29,989,836 $31,423,618 
2 4 24 1,660,365 























Oper .exps.&cost ofsales. 19,623,487 22,206,53 611,699 2 
Depreciation _...------ 2,401 ,633 2 ,833 ,554 2,245,458 1,104,679 

Operating income._-.. $2,203,950 $2,712,571 $3,132,678 $8,658,574 
SI a Ue so Gon th ie ies 518,665 454,819 502 356 669,229 
Profit on sale ofinvests. $_____. 162,418 11,148 897.261 
Profit on sale of fixed 

ii dig i ta Shisie witel'ee dlste xn a as. — ,  wimemiedi-;'- | lara atie ».. sic aaa 
Sundry income... ..--- 93 ,672 150,150 299,594 215,804 

Total income---_----.- $2.838,655 $3,479,958 $3,945,777 $10,440,868 
Cen OE ka lew | me 88.659 
Stock listing & transfer = 

i Cr at ees ee | a ee 177.335 
Loss on sale of fixed 

RIO ces: sciakan chalice: ae... « — ataiedaeiae 44,490 419,295. ~; ceca 
Loss on investment - ---- EE. <<. * acetate {5% Ripeeieam ) |) aeereatetlie 
Spec. res. for conting - - - 400 ,000 abil damaria w ply esas 
Sundry expenses_--_-_-- 63,321 197.768 84,228 74,145 
Federal income tax - - —- 368,993 338,473 404,370 1,074,494 
Min. int. in profits of d = Ns 

sub. companies - - - - - - Cr38 ,764 Crs ,321 35,743 55,204 

Net inc. avail. for divs. $1,687,663 $2,907,548 $3,302,207 $8,966,032 
Earned sur. bal. Jan.1_-- 6,182,128 6,010,124 ,516,960 1,428,949 
Transf. to capital of the 

remaining surplus bal 

of sub. co. at date of rs 

Seaee-neeree neeee. " Lisivs ~“eecedes ~~ Seneee Dr211,352 
Min. int. in surplus of a 

of subsidiary company to. ees 2.360 4.947 

Total earned surplus_- $7,883,551 $38,917,672 $12,821,527 310,153,077 
Divs. on pref. stock - - -- 580,005 720,000 720,000 661,250 
Pref. divs. to min. int., 

ES RE de 4 9c na oP 10,367 
Patent, patent rights & 

other intang. written 

Ce eee eee es “a cbee | | tab ae + 0 Ae ee 
yo A es ee Dupepee °°) Loses 
Prem. in excess of book 

value of stock ofsubs_- ------ 2. «a<ened- «<.ekeus 
Reduct. in book value of 

RR ee 7s eee ~~ - ee eee 
Special write-downs...- + # ------ ee. wate. pe egeeas 
Prov. for prop. loss, &c- Sa ys 1,428,378 ana ne ee 

Earned surp. Dec. 31- $6,602,654 $6,182,128 $6,010,124 $9,516,960 
Earns. per sh. on average 

shs. common stock - - - $0.53 $1.04 $1.28 $5.42 

Poid-in Surplus Dec. 31 1932. 

ORE 2 Se et a ee eye $1,312,500 
Excess of par value over purchase cost of 60,000 shs. of pref. stock 

Se, SSI OR OE, 55g hile d oe dw & Kann me celdnase-<caeiion 409,990 

NS ia a sin lie a koe dg bade ee -Kbinsle non — 0 can $1,722,490 
Premium paid on 30,000 shares of pref. stock—called Nov. 2 1932, 

Ss TORNOE, FOC. BE BOGE <6 Kc cc cer com cee pp ecctuswnsim 150,000 

PeebenCe, SIGE. Bi POG ewan = 6 eke enacts cen. dO Shean ee $1,572,490 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931, 

Assets— : Liabilities— $s $s 
oT inapt ee ee 4,441,414 4,420,623) Accounts payable. 672,065 761,951 
U. 8. etfs. of in- Accr. wages, taxes, : 

debtedness - - -- - 10,977,546 12,623,039 aS SP ea 510,883 502,145 
Other marketable Prov.for Fed.taxes 368,993 227,192 

securities... ... 1,081,724 747,864) Adv. oncontracts. 313,984 151,228 
Trade accts. rec__ 3,215,999 2,987,848] Mtges. pay., air- 
Sundry accts. rec. port site_.-...- 15,000 136,650 

(accr. int., &c.)-. 180,760 261,616 | Res. for conting - - 581,403 78,579 
Merchandise inv_. 3,970,773 3,964,016| Min. int. stks. & 
Invest. at cost___. 2,896,281 2,345,649 surp.ofsub.cos. 130,837 228,680 
x1Ld., bldgs., mach. Preferred stock... 7,500,000 12,000,000 - 

tools, equip. &c.12,283,505 14,843,393 | yCommon_---_-_--- 20,938,587 20,938,407 
Deferred charges_. 159,196 25,413 | Paid-in surplus... 1,572,490 1,312,500. 

Earned surplus... 6,602,954 6,182,128 
6 6s sao 39,207,199 42,519,461 MOOG. 4s niaciade 39,207,199 42,519,461 





x After depreciation of $6,611,493 in 1932 and $5,481,015 in 1931. 
st  trvy: ed 2,086,352 no par shares in 1932 and 2,084,317 in 1931.— 
. ‘D- . 


United Milk Products Co.—ZJnitial Dividend.— 

An initial quarterly dividend of 75 cents per share was recently declared 
on the $3 partic. pref. stock, no par value, payable April 1 1933 to holders 
of record March 30. This stock is entitled to cumulative dividends begin- 
ning Jan. 1 1934.—V. 136, p. 1038. 


United Post Offices Corp. —Depositary.— 

Irving Trust Co. has been appointed depositary under agreement dated 
March 22 1933 for Ist mtge. 544% sinking fund gold bonds of the United 
Post Offices Corp., and such bonds, having the Feb. 15 1933 and subse- 

uent coupons attached, may be deposited with the corporate trust, 
epartment, 1 Wall St., N. Y. City.—V. 124, p. 1376. 


United States Electric Light & Power Shares, Inc. 
(Md.).—Jnitial Distribution on New Shares. — 


An initial dividend of 1.9 cents per share has been declared on the new 
soy 6 es shares, payable April 1 to holders of record March 
15.—V. 136, p. 1393. 


United States Fidelity & Guaranty Co.—Staius of 
Bond Depository Bonds. — 


President E. Asbury Davis March 31 issued the following statement 
regarding the company’s status on bank depository bonds: 

“*Unsettled conditions resulting from the general bank holiday have 
caused considerable speculation and uncertainty as to situation of the 
surety companies with respect to their liability on bank depository bonds. 
It has been rumored that this company is heavily involved with such lia- 
bilities. As these rumors are entirely unfounded, I wish to make the fol- 
lowing statement as to our position: 

‘‘For several years we have been restricting. reducing and, in many in- 
stances, eliminating bank depository business heretofore on our books. As 
the result of this policy, our outstanding net liability represents business 
of a preferred character, and is much less in amount than one-third of the 
total previously carried. A very large percentage of the banks on which 
these guarantees are in force are now open on an unlimited basis. The net 
amount remaining on unopened, or banks operating on a restricted basis, 
is such a small percentage that it gives us no concern whatever. 

“It is very gratifying to be albe to announce that the mortgage companies 
for which we have executed certain guarantees have received assurances 
from the Reconstruction Finance Corporation of financial assistance, which 
will minimize, if not entirely relieve, the guarantors of their liability under 
such guarantees.’’—V. 136, p. 1393. 


United States Leather Co.—Reduction in Capital.— 

The stockholders on April 5 approved a proposal for reduction of capital 
to $13,003,722 from $20,253,652 by reducing capital represented by class 
A stock to $12.46 a share from $31.80 and by reducing capital represented 
by common stock without par value to $3.92 from $10. 

This action was deemed advisable for the purpose of creating a surplus 
and to enable the company to continue the policy of retirement of its 
prior preference stock. 
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Calendar Years— 1932. 1931. 1930. 1929. 
eae $1,806,385 $1,133,032 $1,196,738 $1 583-207 
Income from invest’ts.. § -_- -- 23 ,956 65,114 43,3 


Refund on account of 
Federal taxes 











rae aia dete, - ©. a panama win xa at emer ata 187,144 euidesitheni 
eee See es ergs $1,806,385 $1,109,076 $944,480 $1,848,778 
Inventory adjustmetto ..2:cemeee “ogee YY 4 88- e 1,860,371 
tel fom. ok $1,806,385 $1,109,076 $944,480 $3,709,149 
Prior pref. dividends_-__ 560,734 730,875 883,078 1,034,086 
Balance, loss_____-_-_- $2,367,119 


$1,839,951 $1,827,558 $4,743,235 
Profit and loss surplus__ def550,233 _~—s is, 887 3,656,838 5, ,396 
x After provision for depreciation, all State and local taxes, repairs and 








maintenance. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— > Liabilities— 3 3 
Inventories _____-_ 10,247,620 13,943,409| Accounts payable. 493,328 573,553 
Accts. receivable... 1,393,715 1,150,563| Div. prior pref.stk. 147,327 219,884 
Bills receivable__- 182,931 195,042|Insur.reserves._..- 965,000 1,040,000 
_ arisen 257,473 739,949 | Bills payable__-__ pO eee 
Other investments 785,916 943,716 | General reserves__ 2,706,484 3,803,208 
R’l est., incl. tim- Prior pref. stock__ 7,806,725 8,616,875 
beriands, plants, aClass A stock____ 7,859,938 7,859,946 
RES 10,607,370 10,889,807 | bCommon stock__ 3,970,103 3,970,103 
Prepaid taxes, in- UNDUE nen ch a nkdl def550,233 1,816,887 
surance, &c_._.. 174,473 37,970 
RR 23,649,498 27,900,456 Tete ..nnsdkual 23,649,498 27,900,456 





a Represented by 247,168 shares (no par). 
shares (no par).—V. 136, p. 1737. 


United States Shares Corp.—Liquidating Dividend.— 

The dividend of $3.85 per share in liquidation, announced last week, is 
payable on the United Common Stock t Shares, series A2, upon pre- 
sentation of these certificates at the City Bank Farmers Trust Co., N. Y. 
City .—V. 136, p. 2260. 


Universal Pipe & Radiator Co.—To Change Par.— 


The company proposes to change the par value of the common stock from 
no par to $1 per share.—V. 135, p. 4230. 


Universal Products Co., Inc.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about April 1 on the no par value common stock. A distribution 
of 10 cents per share was made on this issue on Jan. 2 1933 and on Oct. 1 
1932, compared with 15 cents per share on July 1 1932, 25 cents per share 
on April 1 1932 and 50 cents per share each quarter from Jan. 2 1930 to 
and incl. Jan. 2 1932.—V. 135, p. 2008. 


Utah Home Fire Insurance Co.—Dividend Omitted. — 

The directors recently voted to omit We _genetert dividend ordinarily 
Payable about March 15 on the capital s par $100. A distribution 
of $1 per share was made on Sept. 15 and on Dec. 15 1932, as_against $2 
per share previously each quarter.—V. 135, p. 3013. re 


VanjRaalte Co., Inc.—Stock Options Canceled.—,. 

In connection with the recent plan of readjustment given in the ‘‘Chron- 
icle’”’ of Feb. 25 1933, page 1394, it should be stated that all outstanding 
options to officers and employees on common stock have been canceled. 
A,total of 17,250 shares had been under option at $10 per share, to expire 
Oct. 15 1933.—V. 136, p. 2087. 


Waco Aircraft Co.—LEarnings.— 


b Represented by 397,010 














Calendar Years— 1932. 1931. 1930. 
a I OS eee $923,001 $578,423 $860 ,468 
eo OE ee eee 703 ,030 458,406 726,571 
Engineering, sell. & admin. expenses_ 196,068 203 ,323 247 ,361 

Net operating loss.__.......--.- prof.$23 ,904 $83,305 $113,464 
Other income, less other deductions_-_ 4, 911 6,913 

Net loss for the your epee Cees ee prof.$28,671 $82,394 $106,550 
—V. 135, p. 3707. 


Waldorf System, Inc.— March Sales.— 


1933—March 1932. Decrease. 1933—3 Mos. 1932. Decrease. 
$1,103,513 $1,265,498 $161,985|$ 3,232,745 $3,669,866 $487,121 
—V. 136, p. 1039. 

Walgreen Co.— March Sales.— 

1933—March 1932. Decrease. 1933—3 Mos. 1932 D 


. crease. 
$3,413,894 $3,864,705 $450,811 | | $10,327,230 $12,057,412 $1,730,182 

At the end of Mar. 1933 the company had 470 stores in operation, 
against 464 stores on Mar. 31 1932.—V. 136, p. 1737. 


Wallace Sandstone Quarries, Ltd., Montreal, Canada. 
—Smaller Dividend.— 


A semi-annual dividend of $1 per share has been declared on the 7% 
cum. pref. stock, par $100, payable April 15 to holders of record March 31. 
This Compares with semi-annual distributions of $1.50 per share made on 
this issue from Oct. 15 1926 to and including Oct. 15 1932 


Walworth Co.—/nterest Not Paid.— 


The interest due April 1 1933 on the Ist mtge. sinking fund gold bonds, 
series A, 6%, due 1945, and the 10-year 6% % sinking fund gold debentures, 
series A, due 1935, was not paid. 


Protective Committee Formed for Bondh:lders. — 

A protective committee for the Ist mtge. sinking fund gold bonds, 
series A, 6%, due 1945, has been formed by the following who have con- 
sented to serve in this capacity: Burton A. Howe (E. H. Rollins & Sons, 
Inc.), Caairman; Charles Francis Adams, trustee; Edmond Carley (Baoscam- 
erica-Blair Corp.); A. B. Hager Jr. (Halsey, Stuart & Co., Inc.); James J. 
Minot Jr. (Jackson & Curtis), and James W. Wheeler (Burr Gannett & Co.). 
George deB. Greene, 44 Wall St., New York, is Secretary, and Herrick, 
Smith, Donald & Farley, 1 Federal St., Boston, are counsel. 

Deposits may be made with City Bank-Farmers Trust Co., 22 William 
St., New York, as depositary, or with the Second National Bank of Boston, 
as agent for the depositary, at its office, 111 Franklin St., Boston. 

Debenture Holders’ Committee Formed. — 

Announcement is made of the formation of a protective committee for 
the holders of tne 10-year 644% sinking fund gold debentures, series A, 
due Oct. 1 1935. The committee is composed of John R. phoptepmety 
(Bancamerica-Blair Corp.), Chairman; T. T. Sweeney (E. H. Rollins 
Sons, Inc.), and Archie A. Way. Thomas P. Gill, 44 Wall St., New York, 
is Secretary of the committee, and Chadbourne, Hunt, Jaeckel & Brown, 
70 Pine St., New York, are counsel. 

No deposits of debeatures are requested at the present time, but de- 
benture holders are requested to notify the Secretary of the committee of 
their names, addresses and the amounts of their respective holdings, so 
as to enable the committee to communicate with them if and when, in its 
opinion, further action is required. 


Howard Coonley, Pres., in a notice to holders of the 6% 
[st mtge. bonds and 644% debentures, states: 


Company has not provided funds with which to pay the coupons due 
April 1 1933 on its Ist mtge. bonds and its debentures, believing that 
it is for the best interests of the holders of these securities that the com- 
pesy's cash resources should not be reduced at the present time. 

he business of the company follows the trend of the steel industry 
and although it has not declined quite as low as that of tonnage steel 
products, nevertheless the decrease in volume of sales has been drastic. 
Sales in 1932 were 24% of 1929 and only 58% of 1931. During 1932 the 
company reduced its controllable expenses 53% from the previous year 
and but for the payment of interest on its mortgage bonds and debentures 
would have shown a substantially greater amount of cash at the close of 
the year 1932 than at the close of 1931. We believe that it is essential for 
continued progress that the company maintain its present cash resources 
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and we are therefore requesting co-operation through the deferment of the 
ag yr on the bonds and debentures maturing April 1 of this year. 

he company has consulted with members of the banki houses by 
whom the bonds and debentures were originally sold to the public and has 
stated its present position and policy to them, and has also asked the advice 
of several of the large holders of the bonds and debentures. The company 
proposes to keep these persons thoroughly informed with regard to its 
affairs so that they may advise the bondholders as to any action which 
should be taken for their protection.—V. 136, p. 1394. 


Warner Co.—Inierest Not Paid.— 


* The interest due Agen 1 1933, on the Ist mtge. 6% sinking fund bonds, 
due 1944 (with and without warrants) was not paid.—V. 136, p. 2264. 


Wesson Oil & Snowdrift Co., Inc.—EZarnings.— 
For income statement for six months ended Feb. 28 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1570. 


Wiley-Bickford-Sweet Co., Worcester, Mass.—Omits 
Dividend.— 

The directors recently decided to omit the quarterly dividend due Apri 
1 on the $3 pref. stock, no par value. The last regular quarterly payment 


of {5,0 per share was made on this issue on Jan. 1 1933.—V. 110, 
p. : 


Willys-Overland Co.—Preferred Stockholders’ Commitiee 
Formed .— 


A protective committee for preferred stockholders has been formed. A 
letter asking holders to deposit their stock with the Toledo Trust Co. has 
been sent out by a temporary committee composed of C. O. Miniger, Ward 
M. Canady, W. B. Stratton, H. J. Leonard and J. E. Parsons. The 
committee indicated that it would co-operate with the bond holders and 
other creditors interested in the company which was placed in receivership 
Feb. 15.—V. 136, p. 2264. 


ilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a. m. on April 17 receive bids for the sale to it of lst mtge. 6% 
25-year sinking fund gold bonds, due April 1 1941, series A, to an amount 
tong to a 184,031 at a price not exceeding 107% and interest. 
—yV. — Me . 


Winchester Simmons Co., Phila.—Ordered Liquidated 
by Court.— 

Liquidation of the company, a subsidiary of the Associated Simmons 
Hardware Cos., which is in the hands of trustees, was ordered March 23 
by Circuit Judge Hamilton at Philadelphia at the request of the trustees, 
L. E. Crandall and Kenneth Teasdale of the parent company. — 

The trustees stated it was their opinion the Philadelphia concern could 
not be operated at a profit, as the books showed it has lost in the eight 
years approximately $1,500,000. The concern lost, since the trustees took 
charge in December, $11,929 for that month, $6,488 in January, and $6,679 
in February, the trustees set out in a report. 

The concern also is indebted to the parent company in the amount 
of $93,353, and although the assets are inventoried at $156,320, it will 
be necessary to sell merchandise below the inventoried value at a liquidation 
sale, the trustees relate, adding that the sale probably will not provide 
ay ag funds to pay the indebtedness to the parent company.—V. 121, 
D. E 


(F. W.) Woolworth Co.—March Sales.— 

















1933—-March—1932. Decrease.| 1933—-3 Mos.—1932. Decrease. 
$17,510,663 $21,256,056 $3,745,394 | $49,600,341 $58,041,327 $8,440,986 
—V. 136. p. 1737. 

Wright Aeronautical Corp.—£arnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
TG Slik dacieSe ot $6,510,547 $9,557,826 $5,477,560 $10,379,245 
pee ERE Oe A 5,497,719 8,124,677 5,557 ,14 9,432,616 
Depreciation - ~~... -- 832,665 1,210,880 1,059,433 831,705 

Net income_---_----- $180,163 $222,269def$2,139,013 $114,924 
Other income_-----.---- 79,957 62,449 111,822 883,109 

Total income_-_-_----- $260,120 $284 ,7 18def$2 ,027 ,192 $998 ,032 
Federal taxes reserve... -..... -. ieee Lt See ,194 
Extraord. deductions __- 9,267 88,098 ST kL eRee. < ncccmene 

Net income-_--_-_.-.--- $250,853 $196 ,620def$2 ,198 ,424 $900 ,837 
Pe ON (OGRE. nemee . . , dhe, wanee ($2) 1049 ,527 

Balance, surplus__---_- $250,853 $196,620 def2,198,424 def$148,690 
Shs. cap. stk. outstand’g 

a pth Rc tori ages 599,857 599 ,857 599,857 599 ,857 
Earned per share__----_-- $0.42 $0.32 Nil $1.50 


Contingent Reserve Account Dec. 31 1932. 
Wie See, Be. Te Se oe saa cechaun ban uenenan $2,440,000 
Deductions representing charges against reserve provided at 
Dec. 31 1931 and prior thereto: 


Inventory losses, settlement of purchase commitments, 





fevaration of inveutertes, &0.. ~~... occ cen oeee 1,081,075 
Development engineering expenses_-__.....--.----------- 40, 
Loss on investments (non-affiliates) _._......--.---------- 15,6 
Reduction of value of operating & airport equipment _------- 40,212 
IE halt Me Scag go NE eth ena apie ahi BEG Eb TRE POEM 13,520 

a I eB I ee ee ee ae $1,149,511 

Less, amt. applied in bal. sheet to reduce invent. & misc. invest 969,459 
ite Gee OY Be Fe SS oe os ee eed a ecaeeeanuenee $180,051 


Statement of Capital Surplus Year Ended Dec. 31 1932. 
Welenee. Tie. Se SOG) co cwccdvcmens «KU Ube menses $2,874,087 
Surplus from operations as at Dec. 31 1931 19 
Retand af 1036 Vederal incatlie tak. 6 2 as edwin nccccesssces ’ 


eg Te SE Es Le > apy LE WEE Ly as ae ea ES Ee SI i $3 ,073 ,009 
Additional Federal income tax, year 1929 2,514 


Cancellation of Ferguson contract... .---.----------------.-- 3,867 
Write-down of fixed prop. to est. ultimately realizable values_. 2,030,249 








Ratsnce, Des. B1..1608. 4... ocd aces ewe Lae $1,036,376 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— x % TAabilittes— 3 3 
xMach., equip., &c 3,942,295 6,563,141) yCapital stock... 2,999,285 2,999,285 
CERGisssecewecs 603,039 422,458 | Accounts payable- 165,459 469 853 
Accts. & notesrec. 297,279 688,379 | Deposits__.....-- 18,862 20,862 
Inventories - - - - - - 1,174,266 3,632,018) Accr. wages, sal., 
Int. rec. & ins.dep. 13,898 84,966 ORS calmed egt 20,035 17,770 
Misc. investment -_ 42,189 98,310 | Due to affil. cos... 43,330 73,039 
Due from affil.cos. 471,585 1,054,452| Sundry reserves-- 442 23,752 
Patents, &c....-. 26,781 37,511| Capital surplus... 1,036,376 2,874,087 
Deferred expenses. 193,362 379,993 | Earned surplus... 250,853 196,620 
Pay. to affil. for 
purch. of plant, 
assets, &c....-.-. 2,000,000 3,845,961 
Res. for conting.. 180,051 2,440,000 
RE ees ae 6,764,694 12,961,229 Tete os ieee 6,764,694 12,961,229 





x After depreciation reserve of $1,322,615 in 1932 and $2,566,490 in 
1931. y. Represented by 599,857 no par shares.—V. 135, p. 3538. 


(Wm.) Wrigley Jr. Co.— New Director, &c.— 
Fremont B. Hitchcock has been elected a director to succeed H. H. 
Hitchcock. James C. Cox, formerly Vice-President and Treasurer, has 
iil, Assistant Treasurer, 
Euis has been appointed Comp- 


been eiected Ist Vice-President, and James A. Gil 
has been eiected Treasurer. Frank J. 
troller.—V. 136, p. 1581. 


Yosemite Holding Corp.—Earnings.— ld 
For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department” on a vreceding page —V 126. v. 2264. 
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Reports and Documents, 


PUBLISHED AS ADVERTISEMENTS 





THE ATCHISON TOPEKA AND SANTA FE RAILWAY COMPANY. 





THIRTY-EIGHTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 831 1932. 








March 7, 1933. 
To the Stockholders: 


Your Directors submit the following report for the fiscal 
year January 1, 1932, to December 31, 1932, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the 
previous year, are as follows: 


Dec. 31, 1932. Dec. 31, 1931. 
Atchison, Topeka and Santa Fe Railway_- 9,709.19 miles 9,742.32 miles 
Gulf, Colorado and Santa Fe Railway... 1,955.10 ‘* 1,055.10 °° 
Panhandle and Santa Fe Railway-_----.--- 1,870.88 ‘* 1,870.88 ‘ 

13,535.17 °° 13,568.30 


Decrease during the year 33.13 miles. This decrease 
consists of 10.35 miles of branch line, Cordes to Middleton, 
Arizona, abandoned; the Magunden and Oil City branches 
in California aggregating 22.98 miles, owned jointly with 
the Southern Pacific Company and operated during 1932 
by that company; less minor adjustments aggregating .20 
miles. 

The average mileage operated during the year ended De- 
cember 31, 1932, was 13,544.59 miles, an increase of 76.95 
miles over the average mileage operated during the pre- 
ceding year. This increase is due to 271.81 miles of new lines 
including trackage rights, constructed or acquired in 1931, 
which were in service only a portion of that year, being in 
operation throughout the year 1932. 

The Company is also interested jointly, through owner- 
ship of stocks and bonds of the Central California Traction 
Company and the Sunset Railway Company, in 105.33 
miles of railway, of which the former company owns 55.27, 
and the latter 50.06 miles. 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1931 and 1932: 


1931. 1932. 


Operating revenues. .......-........... $181,181,260.58 $133,133 ,537 52 
Operating expenses--....-..-.------.-- 132,812,924.30 101,918,322.59 


$48 368,336.28 $31,215,214.93 
15,038,205.52 12,824,969.82 
219.5 37,568.13 





Net operating revenues....---_...---- 
Ratlway tax accruals. ................. 
Uncollectible railway revenues_._._____~_ yor 


51 
1,827 ,537 .56 














Equipment and joint facility rents______ 692,883.53 
Net railway operating income. __.____- $31,449,273.69 $17,659,793 .45 
i i ites Wiser ne ni wratines 5,084,637 .41 3,239 ,958.18 
LEELA EK ED yt A AT $36,533,911.10 $20,899,751.63 
Miscellaneous tax accruals__....-..___- 114,334.29 ,992.78 
Rent for leased roads and other charges__ . 508,431.49 474,438.27 
$35,911,145.32 $20,349,320.58 
Interest on bonds, including accrued seetacnies 
interest on adjustment bonds________- 12,809,454.30 12,804,313.13 
Net corporate income (representing 
amount available for dividends and 
es oan Gi eam a eee a bie $23,101,691.02 $7,545,007.45 








Surplus to credit of Profit and Loss, 


I Te 316,320,008.46 


$323 865,015.91 





Appropriations for the year: 
Dividends cn Preferred Stock— 


No. 68 (214%) paid 
August 1, 1932_._____ $3,104,320.00 
No 69 (24%%)_ paid 
ebruary 1, 1933____- 3,104,320.00 $6,208,640.00 


j Dividends on Common Stock-—~ 





I 2,427, : 
California-Arizona Lines Bonds Sinking “as = ‘ 
8.F.&8.J.V.Ry Co. Bonds Sinking aan 
EERE aieben onie i debKcumee 8,424.92 8,667 ,521.36 
Surplus appropriated for in- CEEE. SET A06-55 
vestment in physical prop- 
on Ee $90,411.80 
Miscellaneous debits—Net_.. 668,985.19 
—_—_—_—_ $759,396.99 
Donations in connection with industry 
Wacks, ete. .5...... ais ane ete bats 90,411.80 668,985.19 





Surplus to credit of Profit and Loss December 31, 1932--$314,528,509.36 





“Other income”’ consists of interest accrued and dividends 
received on securities owned, including United States Govern- 
ment securities, interest on bank balances, rents from lease 
of road and other property, and other miscellaneous reeeipts. 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 
The total charges to Capital Account, as shown by the 


General Balance Sheet, page 24 (pamphlet report) at De- 
cember 31, 1932, aggregated $1,218,458,206.31 compared 


with $1,215,195,121.37 at December 31, 1931, an increase 
during the year of $3,263 084.94, which analyzes as follows: 


Construction and acquisition of new mileage, including the 
acquisition of bonds and stocks of other System rail- 
way companies: 

Atchison, Topeka & Santa Fe Ry_-_-.-- $262 ,466 .97 
Elkhart & Santa Fe Ry_____-._____-- 87,144.06 
Kansas City, Mexico & Orient Ry__-_-- ead t+ x4 








Kansas City, Mexico & Orient Ry. of Tex 16 
North Plains & Santa Fe Ry. ----- 5,568.46 
North Texas & Santa Fe Ry... ._--- 1,305.32 
South Plains & Santa Fe Ry_______.- 17,115.75 
$357 ,045.44 
Additions and betterments: 
Fixed property............-.-...--- $2 466,958 .77 
Equipment: 
et additions____.________________ 1,528,884.84 
SES aan eee 234,777.19 
1,172,851 12 


Investments in termina] and collateral companies: 


Alameda Belt Line_._-_.__.________- $39 .628.43 
Beaumont Wharf & Terminal Co__-__- 4,614.37 
Central California Traction Co_____._- 1,530.00 
Chicago Produce Terminal] Co_._-____ 4,163.07 
Denver Union Terminal rE , ae 1,778.50 
Houston Belt & Terminal <. Shae 4,549.32 
Kansas City Terminal Ry. Co___.___- 2,225.73 
Oklahoma Terminal! Land Co____._-_- 5,000.00 
Pueblo Union Depot & R. R. Co___-__- 374.45 
Railroad Credit Corporation __.-...-_-- 1,550,705 .67 
Railway Express Agency, Inc______--- 36,800.00 
eS ON 4 Ae See 6,405.73 
8t. Joseph Union Depot Co____.----- 350.00 
St. Joseph Terminal R.R.Co______--- 682.24 
Santa Fe Tie & Lumber Preserving Co-- 5,905.21 
i EAS St a a eR ti page 19,593.71 
Tulsa Union Depot Co____._-_------- 375. 

Union Passenger Depot Co. of Galveston 72,174.91 
Union Terminal Co. of Dallas____.--- 2,539.64 





1,733 438.24 
113 2° 





Miscellaneous phys cal property__..--.--------------- ,340. 
Other investments, ‘ncluding sloktne ae ae 113,090.43 
Net increase in Capital Account during the year_--_--- $3 .263 .084.94 





Credits in bold face. 

The eredit of $1,528,884.84, covering net additions to- 
equipment for the year, analyzes as follows: 

Retirements and adjustments: 


ee eennaenn $223 552.97 
cy ge ee eee eee eee 1,300,715.28 
12 Passenger-train cars... .........----...--------~---- 75,797.81 
1 Motor equinment of cars... - een eee ew ce one 3,700 .09- 
320 Company service equipment----.....---------------- 173,127.31 
4 Miscellaneous equipment__......--..---------------- 2,380.31 
Adjustment of charges for equipment received in pre- 
vious year: 
NE me eomumamenin 1,286.03 
Company service equipment ---_-._..------------- 578.83 
$1,781,138.63 
Additions: 
3 Freight-train cars. ................----..-- $1,050.80 
2 Passenger-train Cars... ..........<.-.------ 59.610.73 
2 Motor equipment of cars__---.--...------.- 110,317.75 
ie capes service cuntpmemt PRON SEGRE 49 8 oe 
NN aii Sia mde <oas J : 
eet neem _ ee «252,253.79 
$1,528,884 .84 





The retirements and additions reported above include the 


following conversions: 


Of the 978 freight-train cars retired 73 were converted to company service 


equipment. 


Of the 12 passenger. train cars retired 3 were converted to company service 


equipment. 


Of the 320 company service equipment retired 2 were converted to freight 


train cars. 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1932, in 
comparison with the previous year: 





Year Ending 
Dec. 31, 1932. 


Year Ending 
Dec. 31, 1931. 


Increase or 
Decrease. 





Operating Rerenues— $ 
Ds each oendnomenende 107 ,400,213.35 
ES 14,520,805 .52 
Mail, express & miscellaneous} 11,212,518.65 


$ 
143,624,008 .07 
22,557 053.51 
15,000,199.00 


36,223°794.72 
"036,247.99 
3,787,680.35 





Total operating revenues -_- 133,133,537 .52 


181,181 ,260.58 


48,047,723.06 











Operaling Expenses— 
Maintenance of way & struc- 























oS die lene A ae 15,342,513.57| 23,825,471.99| 8,482,958.42 
Maintenance of equipment.__| 31,536,603.77| 39,822,045.92| 8,285,442.15 
ee ls ee 4,920,729.75| 5,685,352.82| 764,623.07 
Transportation—Rail line___| 43,997,002.77| 57,047,975.62/13,050,972.85- 
Miscellaneous operations -_ - - - 79,305.64 206,724.28| 127,418.64 
"ee lips ameter tiadas 5,962,474.43] 6,522,043.85| 559,569. 
Transportation for invest- 

MOEN. oo ddccccce tac 79,692.66 296,690.18| 376,382.84 

Total operating expenses __|101,918,322.59/132,812,924.30/30,894,601.71 
Net operating revenue. -_-_-__- 31,215,214.93| 48,368,336.28|17,153,121.35 
Railway tax accruals... _____ 12'824'969.82| 15,038.205.52| 2,213,235.70 
Uncollectible railway revenues 37,568.13 53,319.51 15,751.38 

Railway operating income_| 18.352,676.98| 33,276,811 .25|14,924,134.27 
Equipment rents—Net—Dr 43.958.88) "990.617 -12 1,034,576.00 
Joint facility rents—Net—Dr 736,842.41 836,920.44 100,078.03 

Net raiiway oper. income__! 17,659,793.45' 31,449,273.69113,789,480.24 








Credits in italics. 
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CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock on December 31, 1932, 
consisted of: 


SS: renee: $242 706,000.00 
BR oc col ih wnt iccencante 124,172,800.00 





$366,878 ,800.00 
corresponding to amounts outstanding on December 31, 
1931, no changes having taken place during the year. 

The number of holders of the Company’s capital stock 
at the close of each of the last five years was as follows: 


December 31— Common: Preferred. 
he i. «: ss.to ai sonisa sim Aides we maidiend ab dick kis thes oes eee a 19,439 
ak a, 28 Am akin eS ve nn bias crak oniie. os > os ead ani eed 40,927 18,115 
SASS Sy ge (TRE STR: PR POR Tiree 874 7,32 
BB ditches ocd cnn cuhs che dete amaiorays cables ata kine 41,784 17,049 
at RE EC, ARIE ER ic OS LE Ny SS ES, 42,237 17,393 


The outstanding Funded Debt of the System | 
on December 31, 1931, amounted to___-$309,698,181.90 
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The following changes in the Funded Debt 
occurred during the year: 


Obligations retired: 
8.F.&8.J 





i . V. Ry. Co. First mortgage 5% Bonds_-_---. $26,000.00 
Obligations issued: 
California-Arizona Lines First and Refunding Mortgage 
gy aS) SSN EE eS 80.10 
perenne Gs PesGed DOG. so 6 on coc dontnccnsavkesue $25,919.90 





Total System Funded Debt outstanding Dec. 31, 1932-.$309,672,262.00 


TREASURY. 


Neither this Company nor any of its affiliated railway 
companies has any notes or bills payable outstanding. 

The Company held in its treasury at December 31, 1932, 
$22 489,243.12 cash, and in addition owned $19,655,400.00 
ef United States Government securities which are carried 
at cost of $20,001,198.97 in the general balance sheet. 


RICHMOND BELT RAILWAY. 


During the year, with the approval of the Interstate 
Commerce Commission, your Company acquired joint 
ownership, with the Southern Pacific Company, of the 
railroad property of the Richmond Belt Railway, which had 
been operated under lease in alternate years by your Com- 
pany and the Southern Pacific Company since 1905. This 
railroad, 6.32 miles in length, connects with the tracks of 
your Company at Richmond, California, and reaches an 
important industrial section of that city. 


ABANDONED MILEAGES AS AUTHORIZED BY;THE 
INTERSTATE COMMERCE COMMISSION. 


The Interstate Commerce Commission has authorized the 
abandonment of the branch line from Cordes to Middleton, 
Arizona, comprising 10.35 miles of track to which reference 
is made on page 5 in connection with decrease in miles of 
system lines. This branch bad become unprofitable due to 
the discontinuance of mining operations to serve which it 
was originally built. The estimated annual net saving in 
expenses and taxes is about $11,000 but due to the need of 
general rehabilitation $25,000 per year would be required 
for the next five years. The ledger value of this line was 
$363,490, and the estimated salvage value in excess of cost 
of recovery about $2,000. 


ADDITIONAL MAIN-TRACK MILEAGE. 


The mileage of second track in operation at December 
31, 1932 was 1,825.95 miles. No additions are contemplated 
during the current year. 


TAXES. 

Federal, State, local, and miscellaneous railway tax ac- 
cruals for the year 1932 aggregate $12,824 969.82, a decrease 
of $2,213,235.70 compared with the year 1931. A com- 
parison of these accruals for the two years is presented in 
the following table: 























1932. 1931. | Decrease. 
Federa! Taxes— 
ETE a Fis SN $798 675.30) $1,400,430.42| $601,755.12 
Misceilaneous--___._._----- 9,069.25 15,299.10 6,229.85 
Se eee ee ee ae $807 .744.55| $1,415,729.52| $607,984.97 
State, Local & Miscellaneous_| 12,017,225.27 1$,622,476.00| 1,605,250.73 
oe” ee ee $12,824 ,969.821$15,.038,205.52/$2,213 235.70 





GENERAL. 


The decline in general business has included the railroads, 
your Company in common with the rest, and 1932 witnessed 
the third successive year of reduction in traffic. Gross 
operating revenues declined 26.52 per cent., expenses 23.26 
per cent., and net revenue 35.46 per cent. Agriculture, 
which is of major importance, both directly and indirectly, 
to our territory suffered more from abnormally low prices 
than from crop conditions. Crops as a whole made fair 
yields, wheat alone being poor, particularly in central and 
western Kansas and southeastern Colorado, due to a defici- 
ency in moisture through the winter and spring. Corn 
made a fine crop and cotton a fair one. Other grains, citrus 
and deciduous fruits, and vegetables were average. Live- 
stock conditions, except price, were about normal. The 


water supply in the reservoirs of Arizona and California 
was much better than for some years, and much of it still 
However, 


remains, giving assurance for the current year. 
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there has been a deficiency in precipitation during the 
winter up to the present time, but it is hoped that this will 
be brought up to normal during the latter part of the winter 
season as frequently occurs. Manufacturing, building, 
mining, and lumbering have been in limited volume, while 
the oil industry has done relatively better. Aside from the 
resulting diminution of traffic from the above conditions, 
the only extraordinary problem or difficulty which has con- 
fronted your Company was a severe washout of the joint 
Southern Pacifie-Santa Fe line on the Tehachapi Pass, which 
interrupted service to and from the San Joaquin Valley for 
two weeks the early part of October, which is the time of 
our heaviest grape movement. 

_ The program of additions and betterments for 1932 was 
limited to such work as was immediately required and no 
new equipment was purchased, except two gas-electric motor 
cars ordered during the preceding year. Capital expendi- 
tures for the current year will be on about the same basis. 
The condition of roadway, structures and equipment is 
being well maintained, while every justifiable economy is 
being practiced. In connection with roadway maintenance 
129 miles of old rail were replaced with new 110-lb. rail, 
and 1,517,324 new ties were inserted. Since the adoption 
of 110-lb. rail as standard for our transcontinental main 
lines 3,638 miles of this weight have been laid, and in addi- 
tion 13 miles of 130-lb. rail, which is placed on mountain 
stretches where there is unusual wear. Our 1933 program 
compyjses 8 miles of 130-lb., 280 miles of 110-lb., and 9 miles 
of 90-Ib. rail. 

The 10 per cent. wage reduction agreement with the repre- 
sentatives of the employes’ organizations for the year ending 
January 31, 1933, has been extended 9 months and will be 
applied to all officers and employes. 

While it has not been found possible to take off any further 
great amount of passenger service, about 150,000 train miles 
additional per annum were eliminated, making the total 
reduction in such service in the past three years, roughly, 
5,550,000 train-miles per annum. 

Your Company contributed to the Railroad Credit Cor- 
poration $1,550,705.67 up to December 31, as required by 
the order of the Interstate Commerce Commission in author- 
izing certain limited increases in freight rates. These funds 
are being used by the Credit Corporation to assist various 
railroads in meeting interest payments, which would other- 
wise be in default, and are repayable with interest within 
four years. The Credit Corporation at December 31 had 
extended aid to a total of about $47,000,000. The railroads 
are asking authority to discontinue payments to the Credit 
Corporation at the close of March, 1933, but to continue 
the emergency rate increases. ; 

Pick-up and delivery service by local truckmen, as in- 
stituted in 1931, was continued. A very considerable 
volume of freight was accorded this service, which it is felt 
has shown itself to be helpful in meeting truck competition. 
However, as long as competitive trucks are not regulated 
and can name whatever rate is necessary to capture the 
business, it is impossible to determine what traffic the rail- 
roads can expect to handle in competition with truck trans- 
portation. The need of reasonable regulation of truck 
transportation is so evident in the interest of the public 
generally and of shippers, motor carriers, and railroads, 
that it seems reasonable to hope it will not be much longer 
delayed. , 

During the year 1932 your Company paid out in pensions 
to its retired employes $920,970.00, there being 1,781 
pensioners on the roll at December 31, 1932, compzred with 
$799,716.60 paid in 1931 and 1,546 pensioners, December 31, 
1931. The pensioners have an average service of 29 years 
with the Compary and an average age of 66 years. During 
1932 death benefits were paid in 503 cases, amounting to 
$540,479.89, compared with 376 cases, amounting to $431,- 
808.75 in 1931. The average length of service in all cases 
in which death benefits were paid in 1932 was 19 years, the 
same as in 1931. 

During the year the Company suffered the loss of Mr. 
Arthur G. Wells, Vice President in charge of operations, who 
died in Chicago, September 3, 1932. Mr. Wells began his 
service with the Santa Fe at Albuquerque in 1881 in the 
purchasing department of the then Atlantic and Pacific 
Railroad Company. Except for an interim of seven years 
from 1886 to 1893, when he was in the operating departments 
of two other companies, the rest of his life was given to 
your Company, making a total of forty-four years in its 
service. 

Mr. Wells was a master of every detail of railroad opera- 
tion. In the councils of operating officers his voice was 
outstanding because of his sound judgment. He was stead- 
fast in principle, not swayed by expediency. In his rela- 
tions with the railroad organizations not only his absolute 
fairness, but more than this, his warm human sympathy 
were universally recognized. As a citizen he supported 
generously the public good. Among those who knew him 
well he commanded both admiration and deep affection 
for his courtesy, his kindliness, and his sterling character. 
His loss will be felt far beyond the ranks of this Company. 

Your Directors acknowledge with pleasure the faithful 
and efficient service rendered by the officers and employes 


of the Company. 
W. B. STOREY, President. 


For Comparative General Balance Sheet Income Account, etc., 
see Annual Reports in ‘‘Investment News Coiumns”. 
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COMMERCIAL EPITOME 


The introduotesy yodenety Ae hag oppcasing Neve. wilt aw pe 

di i rt of this paper immediate ollowin e 

Found ip artter, in a department headed INDICATIONS OF BUSI- 
‘NESS ACTIVITY. 


Friday Night, Apr. 7 1933. 

COFFEE .—On the Ist trading in futures was very small 
being only 10 lots or 2,500 bags in the Santos contract. The 
close for Santos was 5 points higher while Rio was quoted 
3 to 4 points above the close of the previous day although no 
transactions were effected. The Sao Paulo Coffee Institute 
reported that stocks in interior warehouses and at railways 
including those at Minas Geraes on Feb. 28th totaled 8,443,- 
000 bags exclusive of 9,107,000 bags which is the property of 
the National Coffee Department. Receipts at interior ware- 
houses in February totaled 744,000 bags. Spot prices were 
unchanged. On the 3rd in a dull market futures closed 
4 points off to 3 points up. Transactions totaled 20 lots in 
the Santos contract. Cables to the exchange reported that 
the National Coffee Department withdrew from stocks during 
the week ended Apr. 1: 33,000 bags of Rio; 85,000 bags of 
Santos and 10,000 bags of Victoria coffee and that 15,000 
bags had been deducted from Rio stocks for local consumption 
and 3,500 bags from Santos for the same reason. The world’s 
visible supply of coffee on Apr. 1 1933 amounted to 5,778,000 
bags, against 5,296,000 bags on March | 1933 and 5,620,000 
bags on Apr. 1 1932, according to exchange statistics. Cost 
and freight prices sagged, basis Santos 4s ranged from 8.25 
to 8.40c. Spot business was dull and prices unchanged. 
Basis Santos 4s were quoted at 834c. te 9\4e., Rio 7s at 7%ce. 
and Victoria 7-8s at 7°<c. Over the week-end it was reported 
that the Atlantic and Pacific had cut the retail price on coffee 
2c. per pound. On the 4th there was a sharp rally in future 
trading. The Santos contract closed 12 to 14 points higher 
and Rio 8 to 12 points. Of the latter contract only two lots 
were traded. Total transactions amounted to 9,250 bags. 
The upturn was generally ascribed to short covering and 
some new trade buying. The advance in futures came sud- 
denly and was not followed up in either the cost and freight 
market or the spot market. 

On the 5th the Santos contract closed 1 point lower to 
3 points higher and Rio 2 points lower to 2 points higher. 
The volume of trading amounted to 12,000 bags. The mild 
contract was more active and closed with prices 3 points 
down to 7 points up. Some European selling was noted and 
the buying was attributed principally to local speculators. 
Spot coffee had an easier tendency. Cost and freight re- 
mained generally unchanged at 8.15 to 8.40c., Rio 7s 7.15e. 
and 7-8s at 7.05c. for prompt shipment. Offers were re- 
pee to be on the outside 10 points lower in some instances. 

ild coffees were Xe. off; 62,500 bags of government coffee 
will be sold on the 18th of April. Although it will be sold 
in the usual manner it will be no longer in the name of the 
Grain Stabilization Corporation. Spot quotations on mild 
grades follows: Maracaibo Trujillo, 94 to 934; Cucuta, fr. 
to g’d., 10 to 1014; Washed, 10% to 114%; Ocana, 9% to 
934; Colombian, Ocana, 914 to 10; Bucaramanga, Natural, 
91% to 10; Washed, 104 to 1034; Honda, Tolima and Giradot, 
10 to 1044; Medellin, 1014 to 10%; Manizales, 10 to 10\%; 
Armenia, 10 to 104%; Mexican, Washed, 9% to 10%; Li- 
berian, Surinam, 8% to 834; East India, Ankola, 18 to 25; 
Manheling, 18 to 25; Genuine Java, 17 to 21; Robusta, 
Washed, 8; Natural, 8 to 814; Mocha, 12% to 13; Harrar, 
11% to 12; Abyssinian, 101% to 1034; Guatemala, Prime, 
101% to 1034; Good, 10 to 1014; Bourdon, 9% to 934; Haiti, 
Trieala, Main, 9 to 914; San Domingo, Washed, 94 to 934. 
On the 6th with the rest of the commodities futures advanced 
3 to1l points. Although there was more speculative interest, 
the volume of sales was still small. Cost and freight offers 
were unchanged with basis Santos 4s for prompt shipment, 
8.15 to 8.40¢.; Rio 7s, 7.15¢.; 7-8s, 7.05e. Mild offerings 
from Colombia were withdrawn. The inquiry in the spot 
market was larger than it has been for some time past. 
The Rio No. 7 futures closed May, 5.43; July, 5.33; Sept., 
5.19; Dee., 5.13; 1934 March, 5.07. Santos No. 4, May, 
7.96; July, 7.64; Sept., 7.34; Dee., 7.24; 1934 March, 7.18. 
Mild grades, May, Sept. & Deec., 9.37. To-day futures 
ended 1 point lower to 1 point higher. Final prices show a 
rise for the week of 19 points on Rio December and Rio 
futures, while Santos contracts are 18 to 31 points higher 
than a week ago. Europe was said to be buying to-day. 

Rio coffee prices closed as follows: ; 





ES Se ee eS eS oie ea mits NS BEE OE are 5.11 
Me itindd cu Miickdevaldd ceaned an | DEMING ovo eneécawocoeud 5.02 
NE, os aa ches emesis 5.19 

Santos coffee prices closed as follows: 
SURE EL el pipe ae ae ae SEE PETES OE Oe 7.23 
Ee ee ee | ER cell aii ed RN Sal I eae 7.14 
| NN ee ee ee 7.35 





COCOA to-day closed 4 to 5 points lower with sales of 110 
lots. May ended at 3.30c.; July at 3.41c.; Sept. at 3.52¢.; 
Oct. at 3.55¢. and Dec. at 3.65¢e. Final prices however are 
3 to 4 points higher than a week ago. 


SUGAR.—On the Ist futures prices closed unchanged to 1 
point lower on profit-taking, largely supposed to be for specu- 
lative cotton interests. Houses with Cuban connections 
bought. Total sales were 19,600 tons. In spite of the 
banking holiday trading in futures for March was heavier 
than any other month since December 1930. According to 
the statistical department of the Exchange here the value of 
the world crop increased $100,000,000 during the past 
month. This was attributed largely to the prospect of Cu- 
ban segregation and the belief that construction action to 
aid the sugar industry will be taken by the present adminis- 
tration at Washington. Spot raws were unchanged, being 
quoted nominally at 95c., 2.95., refined prices were firm at 
4.20. In London the term market was steady. On the 
3rd in a quiet market futures closed unchanged to 3 points 
higher. Sales totaled 12,950 tons. Much of the buying 
was believed to be for Cuban interests. Raw and refined 
sugar continued unchanged in price, although interest was 
reported to be increasing. A meeting of the Cuban Sugar 
Institute for the discussion of the segregation plan was 
postponed to the 4th. The London terme market was 


quiet. Sellers there were asking 5s 11144d equal to 79e. 
f.o.b. Cuba. Figures for the Cuba sugar movement for the 


week ended April ist were: Arrivals, 61,008; exports 
67,547; stocks ports 903,838. Exports were to New York, 
6,030; Philadelphia, 15,018; Baltimore, 2,642; New Orleans, 
480; Savannah, 5,078; Galveston, 3,820; Jacksonville, 467; 
United Kingdom, 32,562; France, 1,450; The following 
mills in Cuba have finished grinding: Amazonas, 21,020 bags; 
El Pilar, 74,694; Santa Lucia, 112,087 and San Cristobal, 
79,279. 

For the week ended March 25 refined sugar melt of 13 
United States refiners totaled 75,000 long tons, raw sugar 
value, which compares with 80,000 tons for the same week in 
the preceding year. Deliveries were 64,518 long tons for the 
same period, against 59,142 in the preceding year. Melt and 
deliveries since the beginning of the year follow: Meltings, 
Jan. 1 to March 25 1933, 735,000; Jan. 1 to March 26 1932, 
790,000. Deliveries Jan. 1 to March 25 1933, 715,075; Jan. 1 
to March 26 1932, 736,561. On the 4th trading was fairly 
heavy in the futures market but fluctuations were slight. The 
close showing both losses and gains of 1 point. New interest 
appeared in the raw market and prices were quoted at .98 
to le. and 2.98 to 3e. Refiners bought in substantial fashion. 
The National bought 30,000 bags of Porto Ricos at 2.98e. 
half due Apr. 17th and the remainder during last half of 
April; 4,400 tons of Porto Ricos were sold to Pennsylvania at 
3c. by an operator who took from Pennsylvania 32,000 bags 
of Cubas clearing yesterday at 1.04c.; 25,000 bags of Cubas 
for second half of April shipment at 1.05¢. New York basis 
were sold to Revere of Boston. Operators also bought 15,000 
bags of Porto Ricos due Apr. 24th at 2.98¢. and 25,000 bags 
of Cubas for May shipment at 1.05¢. No word was received 
of the meeting of the Cuban Sugar Institute scheduled for the 
4th and it was presumably not held. On the 5th closing 
prices on the Exchange here while somewhat off from the 
best of the day closed 2 to 3 points higher. Sales totaled 
33,650 tons. Some selling was attributed to banking interests 
while prominent local houses were buyers. December and 
March deliveries made new high records. The impression 
is steadily gaining ground that administrative action will be 
taken in Washington to help sugar in one form or another. 
Cuban raws sold as high as 1.07c. Sales included 20,000 bags 
of Cubas now loading at 1.05c.; 10,000 at 1.07c. for prompt 
shipment and 10,000 more Cubas for prompt shipment at 
1.07¢.; 6,000 bags of Porto Ricos loading to-day sold at 3c. 
delivered basis. Refined sugar was unchanged. 

Exports of sugar from Cuba during the first three months 
of 1933 were 395,529 long tons, raw value, compared with 
655,083 tons during the corresponding period last year, or 
a decrease of 259,554 tons. Of the total 290,340 tons were 
shipped to the United States, against 548,721 during the 
similar three months’ period of last year, or a decrease of 
258,381 tons. To other destinations, principally European, 
the exports amounted to 105,189 tons as compared with 
106,362 tons last year, a decrease of 1,173 tons.. On the 6th 
prices advanced 5 to 7 points in heavy trading. Total 
transactions amounted to 53,050 tons. Cuban and trade 
interests were the largest buyers while much of the local 
selling was ascribed to profit taking. It was understood 
that segregation of 600,000 or 700,000 tons dependent upon 
the amount voluntarily contributed has been virtually de- 
cided upon. The amount segregated will be released begin- 
ning Jan. 1934 in six installments. Washington news was 
also bullish. It indicated that a tariff adjustment on sugar 
was near at hand. Raw sugar moved up to 1.05@3.05, and 
the sale price on Cubas in shipment positions went to 1.10, 
a new high figure for the year. While not confirmed there 


were reports that 1.12 might be paid. Sales included 24,000 
bags of Cubas for second half April—first half May shipment 
at 1.10c. ec. and f., 15,000 bags of Cubas same position and 
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The London market was dull and unchanged. Willett & 
Gray’s figures for the week gave receipts as 57,812 tons 
melting 48,271, importer’s stock 91,336 and refiner’s stock 
94,814 against 66,000, 46,000, 160,000 and 142,000 for the 
same items respectively last year. To-day futures closed 3 
to 5 points lower on heavy profit taking. Cuban buying 
was not enough to stem the tide. May ended at 1.12c. 
Final prices show an advance for the week of 3 to 7 points. 
Closing quotations follow: 


pO FER GS: Mes PATE GT ES os pero see ee 1.22 
pS IRIS RTS ROR EE PE celetnicas htm dnd no oben baie ae 1.23 
PE Ra Se 5 en on dd dn nade enna aun how 1.26 


LARD futures on the Ist inst. closed unchanged. There 
was only a small demand but there was no pressure to sell. 
Liverpool was quiet and unchanged. Hogs were steady. 
Cash prime 4.60 to 4.70c.; refined to Continent 4%e.; South 
America 454c. On the 3rd inst. futures ended unchanged to 
5 points higher. Commission houses were buying a little 
and corn was higher. Exports were heavy, i.e. 949,730 lbs. 
to London, Southampton, Bremen and Helsingfors. Hogs 
were steady. Liverpool was also steady. On the 4th inst. 
futures ended unchanged. A fair demand from commission 
houses and a strong corn market were the principal bracing 
factors. Hog receipts were heavy. On the 5th inst. fu- 
tures ended unchanged to 3 points lower. Early prices were 
easier on hedge selling but seattered buying and stronger 
hog and grain markets caused a rally and prices ended at 
about the high of the day. Exports were 727,160 lbs. to 
Neweastle and Hull. Prime cash 4.60 to 4.70c.; refined to 
Continent 4%c.; South America 4%e. On the 6th inst. 
futures advanced 5 to 8 points on a better demand. Liver- 
pool was unchanged to 3d. lower. No export clearances of 
lard were reported. Cash prime 4.70 to 4.80c.; refined to 
Continent 4% to 5¢e.; South American 5 to 5\%e. To-day 
futures closed 5 to 8 points lower. Final prices however are 
2 to 5 points higher than a week ago. 


DAILY CLOSING a OF LARD FUTURES IN CHICAGO. 
at. 


Mon. Tues. Wed. Thurs. Fri. 
ees ee kere 4.25 4.27 4.27 4.27 4.35 4.27 
ES Pe eee 4.35 4.40 4.40 4.37 4.45 4.40 
September... -....-.--- 4.45 4.50 .50 4.50 4.55 4.52 
Season's High and When Made. Season's Low and When Made. 
ee pet eee ME, ': ibapde elaine se -: Dec. 6 1932 
} eae 4.95 Mar. 16 1933 | July .........3.92 Feb. 21 1933 


September- -_- 5.07 September-_--__4.02 


HOGS.—On the Ist closed steady with small receipts. At 
Chicago there were only 4,000 and the total for the Western 
run was 21,500. Chicago’s close was $3.85 to $4.00 compared 
with $3.65 to $4.10 the close of the day before. On the 3rd 
although prices changed but little hogs were in better demand. 
Receipts at Chicago were 31,000 of which packers bought 
27,000 and shippers 3,000. The average price was $3.90 
with the top $4.05. Light lights $3.65 to $4.00, light weights, 
$3.85 to $4.05; medium weights, $3.90 to $4.00; heavy 
weights, $3.75 to $3.95; packing sows, $3.25 to $3.65. On 
the 4th receipts in Chicago were the largest for a Tuesday 
since Dec. 20th, last, amounting to 28,000. Offerings were 
somewhat excessive and prices declined 10c. The top price 
was $3.95 and most business done between $3.70 and $3.90. 
On the 5th prices were stronger and receipts smaller totaling 
18,000 at Chicago. The average price for the days trading 
was $3.85 with the close $3.80 to $4.00. Light lights, $3.60 
to $3.90; light weights, $3.80 to $4.00; medium weights, 
$3.85 to $4.00; heavy weights, $3.65 to $3.90 and packing 
sows, $3.25 to $3.60. After a fairly strong opening prices 
weakened on the 6th and declines of 5 to 10c. were general. 
The average sale price was $3.75 with the top $4.00. Light 
lights, $3.60 to $3.90; light weights, $3.75 to $4; medium 
weights, $3.75 to $4.00; heavy weights, $3.55 to $3.90; 
packing sows, $3.25 to $3.60c. Receipts at Chicago 
were 19,000. 

PORK steady; mess $16.50; famiiy $16.50; fat backs 
$10.50 to $12.50. Beef steady; mess nominal; packet 
nominal; family $10.50 to $11. extra India mess nominal. 
Cut meats quiet; pickled hams 4 to 6 lbs. 5%4c.; 6 to 10 lbs. 
5 4e.; 14 to 22 lbs. 9 4e.; 22 to 24 Ibs. 9e.; picked bellies 6 to 
8 lbs. 94e.; 8 to 10 lbs. 9e.; 10 to 12 lbs. 8 4e.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 20 lbs. 6%e. Butter, 
creamery, firsts to premium marks and higher score than 
extras 19 to 20\44c. Cheese, flats 13 to 19¢. Eggs, mixed 
colors, checks to special packs 11 to 16c. 


OILS.—Linseed was reported to be very quiet in some 
quarters while some improvement was said to have taken 
placeinothers. Carlots cooperage basis 7.4 to 7.6¢. Cocoa- 
nut, Manila, Coast, tanks 25c.; tanks New York spot 3 to 
3%e. Corn, crude tanks f.o.b. Western mills 314 to 3c. 
China wood, N. Y. drums, carlots, delivered 5c¢.; tanks spot 
4%% to 45%c.; Pacifie Coast, tanks 44%c. Olive, denatured, 
spot Greek drums 50 to 54c.; Spanish drums 54 to 58c.; 
shipment carlots, Greek 47 to 49c.; Spanish 53 to 54c. Soya 
bean, tank cars, f.o.b. Western mills 314 to 3%c.; carlots, 
delivered drums, N. Y. 4.60c.; L.C.L. 5¢e. Edible olive 
$1.25 to.$1.40. Lard, prime 84c.; extra strained winter 
7l4ce. Cod, Newfoundland 2le. Turpentine 41 4c. to 47c. 
Rosin $3.10 to $4.85. 

COTTONSEED OIL sales to-day, 
closed as follows: 

St Ln ad camnnmagiman ee as er 4.28 


PETROLEUM. Gasoline was advanced Ic. retail and 
wholesale throughout New York and New England by the 


108 lots. Prices 
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price, 6,000 tons of Philippines for April-May shipment at 
3.05c. and 2,000 tons of gree gan for April arrival at 3.05c. 


AAC 


Standard Oil Co. of New York. Shell Eastern Petroleum 
Products, Ine., met the advance. East Texas crude was 
said to be available at 10c. a barrel. Reports from Gulf 
coastal ports stated that 3,000 tank cars are being pressed 
for sale at or below that figure. Sentiment was more cheerful 
due to the news that the East Texas field including some 
10,000 wells will be shut down for five days beginning Apr. 
6th. This will afford time to dispose of the surplus gasoline 
that is now cluttering up the rails around the Gulf ports. 
Gasoline here was steady but the situation in northern New 
Jersey shows little if any improvement. The New Jersey 
Tax Department has warned against illegal price postings, 
and interesting developments are expected from that center 
in the very near future. Fuel oils were steady. Bunker 
fuel oil grade C was quiet at 75c. refinery. Diesel oil was’ 
steady at $1.65 same basis. Kerosene was in fair demand 
at 5'4c. for water white. 

Tables of prices usually appearing here will be found on an earlier e in 


our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER.—On the Ist futures closed 2 to 4 points lower 
with sales of 320 tons. The dullness which was a feature of 
the previous week continued. Lack of adequate banking 
facilities at Akron hampered the cash trade. ore activity 
is expected this week as this situation is expected to be 
remedied and tire factories are planning to increase their 
operations. Cash rubber was unchanged except for 1-32c. 
advance on standard ribs. London futures were higher al- 
though spots were slightly lower. Singapore closed un- 
changed to 1-16d. up. On the 3rd futures closed 2 points 
higher to 1 point lower with crude standard grades steady. 
Only 70 tons were traded in in the futures market. March 
export figures for Malaya and Ceylon were disappointing. 
March shipments of Malayan totaled 42,059 tons compared 
with 37,564 tons in February and 39,903 tons for March 1932. 
Exports for the first quarter were 126,222 tons compared with 
124,549 tons for the same period last year. Ceylon exported 
4,827 tons for March as against 5,093 for February and for 
the first quarter 14,507 tons which compares with 12,425 tons 
for the same period last year. The closings were for May, 
3¢.; July, 3.10e.; Sept., 3.17¢. and Dec., 3.28¢., 1934; Jan., 
3.33¢.; Feb., 3.38¢.; March, 3.43¢e. Spot, 2.94c. London 
closed generally slightly lower and Singapore unchanged. 
According to one authority the factory value of sales of rubber 
goods showed a decrease in 1932 for the sixth consecutive 
year. This decline was due in part to the reduction in price 
of goods sold but largely to decrease in the quantity dis- 
posed of. On the 4th there was somewhat more activity in 
future trading with total sales of 290 tons. Prices closed 
3 points lower to 2 points higher. Traders sold the market 
down earlier in the day but the decline was pretty well re- 
covered by the close. A good demand was reported for in- 
ferior grades. Spot quotations were unchanged. Neither 
London nor Singapore showed any divergence of trend. 

On the 5th trading on the Exchange here aggregated 820 
tons with a very narrow range of prices. The close was 
unchanged to 1 point lower. There was no improvement in 
sentiment apparent and although other commodities have 
shown marked strength rubber has continued sluggish. Lon- 
don closed unchanged to 1-32d. off and Singapore was down 
1-32d. On the 6th futures followed other commodities up- 
ward and closed 2 to 5 points higher in a more active market. 
Outside trading really led the way for futures and spot prices 
were 1-32 to 1-l6c. better. London was 1-32d. Skee all 
around and Singapore was unchanged. On the 1933 con- 
tract April closed at 2.98, May 3.02-04, June 3.06, July 
3.11, August 3.14, October 3.22, November 3.26; 1934 
January 3.34, February 3.38, March 3.42-43, spot 3c. 
Total contracts traded in 700 tons. To-day prices closed 
10 to 12 points higher. This is the biggest advance in a 
single day for many weeks past. September sold at 3.30c. 
and December at 3.39¢c. Crude rubber was quoted at 3 1-16e. 
as against 3c. yesterday. May ended at 3.06 to 3.07c. 
July at 3.15¢c.; Sept. 3.25 to 3.26¢.; Dec. 3.35 to 3.36; Jan. 
3.39¢e. and March 3.48 to 3.49¢e. Final prices are 3 to 5 
points higher for the week. 


HIDES.—On the 1st in moderately active trading prices 
steadied and closed from 1 point lower to 5 points higher. 
The deadlock between tanners and packers as to the proper 
trading price continued. Trading in hide futures on the 3rd 
continued to be dull and prices closed unchanged to 10 points 
higher. Packers’ stocks continue small but large tanning 
interests are still holding off on the buying side. Business 
in finished leather goods is reported to be better. The close 
for June was 6.05, Sept., 6.40 to 6.45; Dee., 6.70 to 6.85; 
Mar., 1934, 7 to 7.10. In the outside market packer hides 
were quoted 6 for native and 5%4 for butt brands. Colo- 
rados, 5%; Chicago light native cows, 6. New York City 
calfskins 9-12s, 1.25; 5-7s, 60. On the 4th trading became 
more active but futures declined from 1 to 10 points. Snti- 
ment was mixed. The spot hide position is strong but the 
market for the time being is inclined to follow that for stocks 
in its dullness and irregularity. Total sales for the day were 
640,000 lbs. Trading in futures on the 5th amounted to 
760,000 lbs. The tone was strong although transactions 
were in moderate volume and the market closed 10 to 20 
points above the pretove day. The technical position con- 
tinued strong and inquiries from tanners showed some in- 
crease. June closed at 6.05; Sept., 6.50; Dec., 6.85 to 7.00; 
Mar. 1934, 7.15 to,7.25. On the 6th futures followed the 
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general commodity drift but after an impressive show of 


SE IV 





strength in the morning lost most of their advance and 
closed unchanged to 5 points up. Total sales were 840,000 
Ibs. The spot market was steadier although quiet and 


Western markets were stronger than had been expected. 
Thirty-five hundred March frigerifico light steers were sold 
at 5 3-16c. in the Argentine. To-day prices ended 30 to 35 
points higher. A fair business was reported. Dec. sold at 
6.65¢. Closing prices: June, 6.40 to 6.55¢c.; Sept., 6.87 to 
6.90c.; Dec., 7.20e. and Mar., 7.50c. Final prices are 51 
to 55 points higher for the week. 


OCEAN FREIGHTS were in somewhat better demand 
especially for trip tonnage. Later business fell off. 

CHARTERS included grain, from Montreal, April-May, four ports, 
Denmark, 10%c. 30,000 ars. Montreal, April 25, May 10, United Kingdom, 
1ls.9d. Booked—one load Hamburg from New York, 6c. 9 loads, Boston- 
Bremen, 6c. — booked—few loads, Boston-Hamburg, 6c. to Rotter- 
dam, 5c. rips—West Indies, round, 70c., redelivery Montreal 
West Indies, round, 80c. continuation two West Indies, rounds, $1.25. 
Sugar—Santo Domingo, April, Casa Blanca, about 13s. 6d. 

COAL.—Demand continued light. Early in the week 
pee were shaded at Hampton Roads 5 to 15e. High and 
ow volatile prices were not far apart. Domestic consumption 
of anthracite in New York and New England has been de- 
cidedly lower partly because of warmer weather and partly 
because of reasons of economy. Industrial demand has also 
been small for all grades. Central Illinois quoted small 
screenings at a low of $1.00 and crushed at $1.25. The 
Bureau of Mines preliminary figures indicate that the March 
output of bituminous coal was 23,646,000 tons against 27,- 
134,000 in February and 32,250,000 in March, 1932. An- 
thracite last month was 4,405,000 against 4,275,000 in Feb- 
ruary, 4,789,000 in March, 1932. 


TOBACCO.—There has been little change in the situation 
in this industry. The outlook for cigars has improved. 
There has been a noticeable addition to withdrawals of 
Sumatra and Havanna cigar leaf. April will undoubtedly 
make a better showing in this branch of the trade than either 
February or. March. The legalization of beer which will 
take place in many States this week is also counted upon to 
help in bringing back the popularity of cigars. Protests 
against the inclusion of cigar leaf tobacco in the farm relief 
bill as it now stands continue. A telegram sent {by the Presi- 
dent of the Associated Cigar Manufacturers and Leaf To- 
bacco Dealers to Senator Smith of South Carolina, Chairman 
of the Senate Committee on Agriculture, called his attention 
to the fact that “‘proper distinction should be made between 
farmers growing cigar leaf tobacco and farmers growing 
other types such as cigarette, chewing and pipe tobacco. 
There is less relationship between these two main divisions 
than there is between silk and cotton. Cigar leaf growers 
should be segregated from operations of the measure.”’ 
The telegram then goes on to say that the members of the 
Association feel that a processor’s tax paid to farmers who 
reduce their productive acreage will tend to increase produc- 
tion by those raisers who do not subscribe to the plan as pro- 
vided in the bill. The vicious circle of price-cutting in the 
cigarette industry has gotten to the point where the only 
solution seems to be a general increase in prices all around. 
Independent dealers have been obliged to follow the chain 
cigar stores and the latter’s prices for cigarettes have been 
governed to a great extent by chain grocery stores. No real 
solution is in sight yet. Lower prices especially for burey 
are predicted by one authority in the Kentucky district if 
the acreage planted is increased this year as much as indi- 
cated. Burley growers are planning a 23% increase which 
would mean a yield of approximately of 415,000,000 pounds 
as compared with the annual disappearance of about 300,- 
000,000 pounds. Richmond, Va., reports to the U. S. To- 
bacco Journal stated that ‘“‘although total tobacco exports 
declined 11% from December to January, exports of Vir- 
ia fire-cured tobacco mounted from 515,000 pounds in 
ecember to 792,000 pounds in January, Department of 
Agriculture figures show. Kentucky-Tennessee fire-cured 
showed a decrease, 2,900,000 pounds in January, as com- 
pared with 3,200,000 pounds in December. Maryland fire- 
cured exports also dropped. Prices for Virginia fire-cured 
tobacco at auction floor markets during February averaged 
7.6 cents a pound, compared with 8.9 cents for January.” 
Withdrawals of all classes of domestic cigars during the first 
eight months of the present fiscal year showed a decrease as 
compared with the same period of the 1932 fiscal year of 
536,484,596 or 15.79% according to the Department of 
Internal Revenue. Cigarette withdrawals were off only 
3.53%, snuff 10.87% and manufactured tobacco 7.90%. 


SILVER futures on the 1st inst. ended 30 to 40 points 
higher with sales of 875,000 ounces. May was in the best 
demand. May closed at 27.72 to 27.75c.; July at 28.00ce.; 
Sept. at 28.22 to 28.26c. and Oct. at 28.37¢. Bar silver was 
27 4c. in New York and 17 7-16d. at London. On the 3rd 
inst. futures closed 40 points lower on the average after sales 
of 1,100,000 ounces. Bar silver at New York dropped Ye. 
to 27c. while the London quotation was 3-16d. lower at 
17)4d. April ended at 27.25¢.; May at 27.32¢.: July, 
27 .60¢.; Sept., 27.85c¢.; Oct., 27.90e. and Dec., 28.17¢. On 
the 4th inst. futures advanced 10 to 20 points after sales of 
1,550,000 ounces. Bar silver was unchanged at 27c. at New 
York and 174d. at London. On the 5th inst. futures closed 
steady with sales of 1,900,000 ounces. September was in the 
best demand. Bar silver was ce. higher at 27e. at New 


1ronicie April 8 1933 


York while London rose 1-16d. to 17 5-16d. April closed at 
27.53¢.; May at 27.60c.; July at 27.80c. to 27.82c.; Aug. at 
27.97 to 27.98¢.; Sept., 28.12 to 28.15¢e. and Dec., 28.40c. 
On the 6th inst. futures added 16 to 20 points to their ad- 
vances of the previous day. There was a substantial broad- 
ening of trading, sales being 4,750,000 ounces. The an- 
nouncement from Washington that the Administration would 
leave the problem of recoinage of silver to an international 
agreement, which would include Great Britain, France and 
the United States and the imposition of an export duty by 
China upon the metal were the principal features of interest. 
Bar silver here rose 34c. to 27 14c. while London was up %d. 
to 17 7-16d. May closed at 27.76c.; July at 28c.; Sept. at 
28.27¢c. and Dec. at 28.55 to 28.65¢e. To-day futures closed 
16 to 27 points lower with sales of 1,750,000 ounces. May 
sold at 27.60c.; July at 27.80c. and Sept. at 28e. Closing 
prices: Apr., 27.30e.; May, 27.42c.; July, 27.70c.; Sept., 
27.95¢.; Dec., 28.26¢.; Jan., 28.35¢.; Feb., 28.47c. Final 
prices are 32 to 41 points higher for the week. 


COPPER demand was stimulated by rumors of impending 
shutdowns of United States mines and prices were firmer. 
Producers were quoting 5'4%4ec. Prices in Europe were 4.96 
to 5e¢. Th market is very sensitive to bullish influences. 
Sales of 125 tons of futures were made on the Exchange here 
on the 6th inst. and prices were 18 to 24 points higher; 
May sold at 4.10 to 4.25¢.; June at 4.30 and Dec. at 4.75c. 
London on the 6th inst. advanced 13s. 9d. on spot standard 
to £29; futures up 15s. to £29 6s. 3d.; sales 100 tons of spot 
and 2,000 tons of futures; electrolytic up 15s. to £32 15s. 
bid and £33 asked; at the second London session futures 
dropped 1s. 3d. on sales of 350 tons of futures. To-day 
copper was firm at 5'44c. In Europe the demand was some- 
what better with prices ranging from 5.10 to 5.20c. 


TIN was in better demand and reached new high ground 
when spot Straits reached 25.10ce. Tin plate production is 
at 40% of capacity. London on the 6th inst. rose 12s. 6d. 
to £153 15s. for spot and £154 12s. 6d. for futures; sales 50 
tons of spot and 500 tons of futures; spot Straits advanced 
5s. to £159 10s.; Eastern c. i. f. London up to £160; at the 
second session standard declined 2s. 6d. on sales of 5 tons 
of spot and 15 tons of futures. Futures here on the 6th 
inst. declined 5 points. The world’s visible supply increased 
368 tons during March to 43,528 tons while Straits tin ship- 
ments for the month were 5,255 tons. The increase in world’s 
visible supply for last month was small by comparison with 
declines the preceding month, which had been close to 2,750 
tons for that two month period. 


LEAD was quiet but firm at 3¢. New York and 2%e. 
East St. Louis. The statistical position for the present is 
ratber weak but is expected to be considerably better what 
with the drastic curtailment of production which went into 
effect on Apr. Ist. London on the 6th inst. advanced 3s. . 
9d. on spot to £10 10s.; futures up 5s. to £10 17s. 6d.; sales 
200 tons of spot and 40J tons of futures; at the second session 
prices advanced Is. 3d. on sales of 100 tons of futures. 


ZINC was firm at 3c. East St. Louis despite the unfa- 
vorable statistics for March. Demand was quiet. Surplus 
stocks of slab zine increased 5,939 tons during March to 
140,379 tons, the highest surplus since May 1931 when the 
total surplus had been 143,049 tons. Production last month 
was 22,095 tons as against shipments of 16,156 tons. Retorts 
in operation at the end of the month totaled 22,375 against 
23,369 in the previous month. Unfilled orders at the end 
of the month were 8,581 tons against 8,560 tons a month 
previous. The daily average production was 713 tons 
against 717 tons for the preceding month. In London on the 
6th inst. prices advanced 6s. 3d. to £14 15s. for spot and 
£15 2s. 6d. for futures; sales 100 tons of spot and 900 tons of 
futures; at the second London session prices dropped Is. 3d. 
on sales of 600 tons of futures. 


STEEL began the week with a slightly more active ten- 
deney and more of a forward demand. It is conceded that 
March’s figures will be disappointing. The decline in pro- 
duction for that month is expected to equal the tentative 
estimate of 1114% already made for pig iron’s falling off for 
the same period. The demand for steel bars has improved 
somewhat although gains are very slow. The postponement 
of various government building projects, principally for post 
offices has been a disappointment. Still the trend has been 
a rising one with auto demand better and structural steel 
orders larger. The latter increase however has been largely 
due to orders for the new Federal Court House in New York. 
As the week progressed railroad demands picked up to some 
extent and the automotive industry and brewers increased 
their inquiries. A well known authority placed the average 
rate of operation at 16144% but stated that the composite 
price of finished steel declined to a new low since the war. 
The figures of the American Iron and Steel Institute issued 
on the 6th showed a recession of output for March to 15.08% 
of capacity and clearly reflected the effects of the banking 
holiday. The low point was August 1932, when an average 
of 14.20% was reached. 


PIG IRON .—Estimated sales for the New York district 
during the month of March were 20,000 tons or the largest 
since last September. Although sales last week were 13,000 


tons a much smaller volume was looked for this week and 
it was feared that a further decrease in what little activity 
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there has been recently was in store. A large purchase is 
reported to have been made recently by the American 
Radiator Company for its Fleets at Bayonne, Buffalo, 
Detroit, Elyria, Litchfield and Springfield. This is the first 
of any size made by that company since last September. 


WOOL.—According to a government report from Boston 
on the 3rd wool quotations show a fair degree of firmness 
in spite of a very light demand from manufacturers. About 
the only business being closed is on small quantities to fill 
immediate requirements. Buyers that are looking at wools 
for which they may later have a need appear in no haste 
to close transactions. Receipts of domestic wool at Boston 
during week ended April 1, estimated by the Boston Grain 
and Flour Exchange amounted to 338,700 pounds, as com- 
pared with 381,200 pounds during the previous week. On 
the 6th a Boston dispatch again stressed on the dullness of 
the wool market there. It stated that the principal buying 
was in small lots of various types to finish out unfinished 
contracts. Fine territory combings clean was quoted at 45 
to 46; French combing, 42 to 44; half blood, 43 to 45; % 
blood, 38 to 40; and 4 blood, 36 to 38. Fine Ohio fleeces 
V4 blood and 3% blood were 19 to 19% and 44 blood 18% to 
19 grease basis. 


WOOL TOPS futures to-day ended 20 to 100 points higher. 
October closed at 54.70c. and November at 54.80ce. Boston 
spot 57.50c. 


SILK futures on the Ist inst. ended unchanged to le. 
higher with sales of 700 bales. A feature was a sale of 50 lots 
of August in one transaction. Some thought this was cover- 
ing of a short position for an importer, but it was difficult 
togfsay exactly what it involved. April ended at $1.12; 
May at $1.11 to $1.13; June at $1.10 to $1.13; July, Aug., 
Sept., $1.10; Oct., $1.10 to $1.11 and Nov., $1.11. On the 
3rd inst. futures closed unchanged to 1c. lower with sales of 
440 bales. April closed at $1.12 to $1.15; May at $1.11 to 
$1.13; June, July and Aug., $1.10 to $1.12; Sept., $1.10 and 
Oct. and Nov., $1.11. On the 4th inst. the closing was un- 
changed to le. higher with sales of 1,370 bales. The stat- 
istics issued by the Silk Association apparently were dis- 
counted. They showed that consumption ran from 4,000 to 
9,000 bales ahead of estimates. April closed at $1.13 to 
$1.15; May at $1.12 to $1.13; June, July and Aug. at $1.11 
to $1.12; Sept. at $1.11; Oct., $1.12 and Nov., $1.11 to 
$1.12. Futures on the 5th inst. were firmer early on higher 
Japanese markets, but later reacted and ended lc. lower to 
le. higher with sales of 650 bales. April, $1.13 to $1.15; 
May, $1.13 to $1.14; June, $1.10 to $1.12; July, $1.11 to 
$1.12; Aug., Sept. and Oct., $1.12 and Nov., $1.11 to $1.12. 
On the 6th inst. futures closed 1c. lower to 2c. higher with 
sales of 1,200 bales. Japanese cables were lower. April and 
May ended at $1.13 to $1.14; June, $1.12; July and Aug., 
$1.11 to $1.12; Sept., $1.12 and Oct. and Nov., $1.11 to 
$1.12. The Silk Association of America reported deliveries 
of all sorts of raw silk to American mills during March of 
38,934 bales. This is an increase of nearly 4,000 bales over 
the best estimate and was 9,000 higher than the average 
guess. The increase over February takings was 6,269 bales 
but the total was 7,827 behind last year. Imports amounted 
to 22,289 bales or 1,088 less than February. Arrivals show 
a decrease of 16,577 bales as compared with March, 1932. 
Port stocks dropped 16,645 bales under the total in storage 
at the end of February, amounting to 43,814 bales and were 
18,861 bales below March a year ago. Afloats of Japanese 
raw silk of 39,100 bales were 11,000 ahead of February and 
11,300 above the total of the same month a year ago. To-day 
futures ended lc. lower to 2c. higher with trading rather 
active. June sold for $1.12; July and Oct., $1.13. Japanese 
cables however were lower. Closing prices: June and July 
$1.11 to $1.13; Aug., $1.13; Sept., $1.12; Oct., $1.12 to $1.13 
andgNov., $1.12. Final prices are 1 to 2 points higher for 
the week. 


— 


COTTON 
Friday Night, April 7 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 55,548 bales, against 71,916 bales last week and 
78,838 bales the previous week, making the total receipts 
since Aug. 1 1932 7,469,033 bales, against 8,960,134 bales 
for the same period of 1932, showing a decrease since Aug. 1 
1932 of 1,491,101 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ----.-- 1,690} 1,950) 4,674) 1,444 564) 1,203] 11,525 
Texas City----- o==- re ---- ----| 1,386 38 
Houston ------- 992} 1,811) 3,239) 2,282) 1,025) 7,680) 17,029 
Corpus Christi-- 466 284 97 127 113 186] 1,273 
New Orleans- --- 257| 2,318) 5,682) 1,875 210) 6,284) 16,626 
oo” “ee 119 708; 2,120 344 46 238 3 O79 
nt gpa 85} ~~82| 335] ~"43] ids} 78) 821 
Brunswick - ----- woos “see <== a osae 182 182 
Charleston- ----- 177 567 130 473 312 469} 2,128 
Lake Charles - --- —, oune ane saan ioitel 300 300 
Wilmington----- 35 82 24 3 28 51 223 
PS =e 36 33 88 143 31 43 374 
Baltimore ------ 100}; ---- oona simak pa ene 100 
Totals this week_' 3,957! 7,835! 16,3891 6,734! 2,527' 18,106' 55,548 











245) 
The following table shows the week’s total receipts, the 


total since Aug. 1 1932 and stocks to-night, compared with 
last year: 


hronicle 


























1932-33. ; 4 
Receipts to - cs 1931-32 Stock 
pri ince A This ,SinceA 
Week. | 11932" | Week. | 11931] 1933. | 1932. 

Galveston __... 11,525]1,785,453| 10,718|2,182,900] 703,828] 739,305 
Sumten 222 17'029|2 248'981| 14798613, 669 sacl 640 28611.301 640 
Corpus Ohristi---| 1,273] '287/995| °625| '426:598| ' 70:273| ' 61.247 
Beaumont-_--_--- ~wanet SOAEet -- -| Sa a7 Ot] —«coee— 
New Orleans ----| 16,626 1,621,898 54,916] 1,757,149|1 ,004,738|1,078,897 
I iindaciesc 3,570] 268,500] 4,295) 430,788] 127,919] 182,441 
Pensacola - -.---- eesul LEDoo pet 60,082 31.10 aabeoe 
Jacksonville-__-- li] 8/388 84] 26:77 9'988| 17,029 
Savannah ___.___ 821] 130,385] 1,646] 306,354] 155.167] 256,864 
Brunswick _..-_- 182 35,878 it SU AT «anced sue 
Charleston_____- 2,128] 142;836| 3,494] 120'323] 51,674| 116,639 
Lake Charles----| ~ 300] 152'12 461| 136,675 ‘652| 61,357 
Wilmington -___- 223} 49,595] 526 22 1,3 18/951 
Norfolk. _..____- 374| 47,126] 790) 62°704| 51.795 '837 
N'port News, ..- Ppl 8,689 oudad: J auedeel cola 
New York ....... PLS Bight ees EES Se SS 198,439} 205,980 
let “{00| 13.304] ~i0a| 20,565| 137889] 13883 
s.... ee ee “TT ae 5,389 

Totals. _______ 55,548'7,469,033! 93,79918,960,13414,278,49414,260,399 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston._.-| 11,525] 10,718} 3,996] 6,697] 12,167| 14,466 
Houston ____- 17,029] 14/286] 6/205] 9174] 10/058] 9/250 
New Orleans-| 16,626 '916] 21,028] 21,038] 13,681| 26.641 
Mobile--_____ 5701 —4295| 2.062 "51 3'999 ‘448 
Savannah ____ 821 1,646]  3:342| 3/206] 3:717| 97254 
Chetesten..| 9.18) “330 7 de “Ta 
Wilmington _ - 293 "526 206 "777 853 2:041 

orfolk.__.—~ 374 790} 1,077 476| 1,202} 27575 
BERGE IN c=) ce eceld  Susecal xu > eee es ee 
Allothers----| 3,070] 3,128] ~ 2,023} ~ 1,883] ~2,23i| ~ 2,960 
Total thiswk-| 55,548] 93,799] 40,426] 47,498] 48,659] 73,019 
Since Aug. 1__!7,469,03318,960,134!8,117,77717,630,78018,586,333!7 487,761 




















The exports for the week ending this evening reach a 
total of 132,629 bales, of which 12,594 were to Great Britain, 
15,071 to France, 29,284 to Germany, 23,161 to Italy, nil 
to Russia, 15,938 to Japan and China, and 36,581 to other 
destinations. In the corresponding week last year total 
exports were 180,934 bales. For the season to date aggre- 
gate exports have been 6,187,742 bales, against 6,962,994 















































bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 
Week Ended 
April 7 1933. Great Ger- Japané 
Exports from— |Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston....-.- ----| 7,132} 3,612) 9,565 ----| 7,733] 13,272] 41,314 
Houston _....-- 4,027| 5,712} 5,300] 9,596 eA ,500| 17,544] 45,679 
Texas City... one ewe 619 wits tia thee) 1000) See 
New Orleans_.--| 5,366] 2,202) 18,463 eee ----| 3,705) 2,985! 32,721 
Lake Charles__. decal baw 648 es ALES pi ies 648 
Jacksonville - - ~~ in eit wiaiied = PF: isan aki bight 200 
Pensacola _-_--- Peewee pectic picid 750 Paes bua pee 750 
Savannah _____- ie acetal eee! ey ance meee ae 100 100 
Charleston __-_-- 2,897 inte 564 pico al doin LHL 320} 3,781 
Wilmington --__- ‘a egates nici aa ee glean attse nabs K 
New York-_-_-_-.-- igh Pat fs 78 ese he oe vee. cmadl 78 
Los Angeles__-_- Sudiews 25 ahead male aaa Gawd 800 825 
San Francisco --_- 104 aiming nse ihe sei ----}| 1,000 onwel ‘Aj 
B rota er ae 12,594) 15,071] 29,284] 23,161 ----| 15,938) 36,581/132,629 
sa 
Total 1932..... 21,431] 16,348] 38,860}; 9,118 annul ie 43,958 180,934 
ye 2,713' 15,711! 26,507! 9,806 _---! 25,839! 26,514|107,090 
From | Exported to— 
Aug. 1193210 
April / 1933.| Great Ger- | |\Japa 


| Japan &| 
Exports from- Britain. | France. many. Italy. \Russita, China. | Other. | Total. 








Galveston..-| 200,227/186,379 218,664153,771| -.--| 521,550/261,152|1,541,743 
Houston ----| 216,860.290,647, 413,786 203,941, __--| 391,023304,672|1,820,929 
Corp. Christi) ~33,121/ 60,601, 42,309 18,803, ----| 80,414 38,761, ‘274,009 
Texas City... 39,463} 18,052 49.845, 2:901| __--| 10,628 21°364| 142°253 
Beaumont -_-| 802, "670, 3,990, 263) ----| .. 2... | °322| 6,047 
 } Oe 15,372 


tie ail 
268,344/176,709) 
24°203 10,874 


ae oe | 15, | ° 
New Orleans- | ----| 327,226|124,201/1,299,262 
Lake Charles) 8,215, 25,782 


30,623, 11,601) 111,298 








Mobile __.--| 71,779| 14,722, 116,872) 21,529] _...| 39,430) 15,994, 280,326 
Jacksonville -| :347| ae <i eee 24, 15,304 
Pensacola ..-| 21,194) 180, 48,709) 2,197] --..| 5,366, 2,596] 80,242 
Panama City, 4,980) -...| 7,036, -...| ----| -.-.-. | “2...| 12/016 
Savannah _..| 87,375' 2,350 54,256, 7,228; _-..| 15,222) 5,332) 171,763 
Brunswick __| 10,676! -...| 17,618 -.-.| ----| 5,700) 1,702| 35,696 
Charleston --| 62,722) -...| 96,387, -...| -..-| | 2,000, 9,228| 170,337 
Wilmington -|  ._---- cane. - IE LIE. cand), venue | 1,600) 25,858 
Norfolk... -- | 16,958} 1,294) 6,974, (136) ___- 229] 43, 25,634 
Gulfport - - - - ee SOR. wosnss Vein pete Bee wes onal 606 
New York-__- 1,299 6 pst Beate 300| 487 2,339 
Boston _.-.-- BM sencl) osoeee ----| ---- 320, 3,195 3,567 
Los Angeles-| 3,674 263 11,486) -.-.| -..- 93,316, 8,967) 117,706 
SanFrancisco| 2,116) ---- 50, 100) ----| 32,287) 442) 34,995 
Seattle. ..... | esasce a ooual énee 5) 435) 440 
Total. - --- 1,081,691)708,493 1,387,481619,338) ____ 1,563,239|827,5006,187,742 





Total 1932-- 1,022,362 361 ,679 1,336 ,383,545,677 


--- 2,915,404'781,589 6,962,994 
Total 1931-_-) 


957,505 887 ,589 1,479,057'415,911 29,279 1,250,325'628,725 5,648,391 





f» NOTE.—E£zports to Canada,—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
ail the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 9,671 bales. In the corresponding month of the preceding season the 
exports were 14,433 bales. For the seven months ended Feb. 28 1933 there were 
123,488 bales exported, as against 119,483 bales for the seven months of 1931-32. 


* In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Great Ger- Other \ Coast- Leavi 

Apri: 7 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. ---- 5,000| 1,500} 4,000! 16,000} 3,000] 29,500) 674,328 
New Orleans_-} 6,893) 1,578) 3,565) 8,280 418) 20,734) 984,004 
Savannah --_-_-.- ee aniapee 200 inane waviig 200| 154,967 
Charleston - - -- anil i pe ee wien neat ninwt 51,674 
oS eee 374 250 ----| 4,698 350| 5,672 Se Kt 
Pe indinace ate iO ips kane pees aineras te se ts ws 798 
Other ports *_-| 2,000} 1,000) 2,000) 29,500 500| 35,000|2,148,373 

Total 1933--| 14,267) 4,328] 9.765) 58,478) 4,268) 91,106/4,187,388 

Total 1932. a 20786 14,484] 13,503) 83,136) 8,605/140,514/4,119,885 

Total 1931 __| 19.488! 6.662) 11,156) 50,248! 5,607! 93,161/3,537 ,860 

* Estimated. 


COTTON during the week has shown an advancing tend- 
ency which has been steady rather than spectacular. Con- 
flicting elements have entered into the situation, but senti- 
ment has been hopeful. The feeling is general that the Ad- 
ministration is determined to help both the farmer and the 
industry as a whole with an open-minded rather than a 
dogmatic attitude. Cotton goods have been firm. Specu- 
latively the market has been under the influence of other 
commodities rather than a law unto itself. On the 1st inst. 
prices closed 10 to 11 points higher, at about the best levels 
of the day. Inflation talk was prevalent on the theory 
that the Administration favored higher commodity prices 
and in one way or another they would be obtained. Aside 
from this most of the day’s news was hardly favorable. 
Exports for the season to date were given as 680,000 bales 
lower than for the same period last year reflecting smaller 
exports to Japan and China. The export demand generally 
has been light. Manchester was dull and featureless and 
there was little activity in Worth Street. Fertilizer tag 
sales increased in March. Weather has been more favor- 
able for farm work in the West and spot middling cotton 
here was marked up to 6.40c. an increase of 10 points. 
Liverpool was quiet and slightly lower. 

On the 3rd inst. in the dullest market for some time 
prices closed 2 to 4 points lower. Liverpool came some- 
what lower than due but our opening was only slightly 
lower than Saturday’s close. Although trading was in mod- 
erate volume all day, fluctuations were unusually narrow. 
One private report indicated a probable increase in acreage 
of 6.4%. Another agency expected an increase of from 
5 to 10%. New Bedford, Mass., reported somewhat stronger 
quotations for cloths as was the case with other New 
England cotton mills. Activity in that section however 
has been much curtailed. Spot cotton here was unchanged. 
The weekly trade report of the New York Cotton Exchange 
Service said in part as follows: “World consumption of 
all kinds of cotton during February totaled approximately 
2,002,000 bales as against 2,083,000 in January, 1,933,000 
in February last year and 1,830,000 in February two years 
ago. During the seven months from August through 
February this season, world spinners used 14,037,000 bales 
of all kinds as against 13,631,000 in the corresponding 
portion of last season and 12,809,000 two seasons ago. 
In other words, spinners throughout the world used 406,000 
more bales of cotton during the first seven months of this 
season than during the same time last season, and 1,228,000 
more than two seasons ago. Spinners used 771,000 bales 
more of American than last season and 1,715,000 more than 
two seasons ago, but they used 365,000 less bales of foreign 
than last season, and 487,000 less than two seasons ago. 
The above figures bring out clearly the facts that world 
cotton consumption has made substantial gains during the 
past two years in the face of declining general business 
activity, and that world spinners are using an unusually 
large proportion of the American staple. World consump- 
tion of American cotton in February was smaller than in 
January, totaling 1,095,000 bales as against 1,180,000, while 
world consumption of foreign growths was slightly larger 
than in January, aggregating 907,000 bales as against 
903,000. The world stock of all cottons on February 28, 
including the unpicked portions of foreign crops, totaled 
approximately 26,270,000 bales as against 28,850,000 a year 
earlier, and 23,494,000 two years earlier. The total supply 
of all cottons for this season was slightly smaller than 
for last season, 40,307,000 bales as against 40,481,000 or 
174,000 bales smaller, but the higher rate of consumption 
this season has reduced the supply more rapidly than last 
season, leaving the amount at the end of February 580,000 
bales less than a year earlier. American cotton constituted 
an unusually large proportion of the world stock of all 
cotton on February 28, although it was somewhat less, 
both actually and proportionately, than a year earlier. 
The American stock at end of February totaled 17,967,000 
bales as against 18,428,000 last year, and 13,697,000 two 
years ago. On a percentage basis, American cotton was 
68.4% of the total world stock of all cotton on February 
28 this year, as against 68.6% a year ago, and 58.3% two 
years ago. The significance of these relationships lies 
in the fact that the relative supply of American cotton 
determines to a considerable degree the price of American 
cotton versus the prices of foreign growths and hence the 
proportionate consumption of American cotton versus for- 
eign growths. The large stock of American, both actually 
and relatively, suggests that foreign spinners will con- 
tinue to be heavy users of the American staple for some 
time to come, notwithstanding the tendency to revert to 
foreign cottons.” 
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On the 4th inst. trading continued dull, but there was an 
absence of pressure to sell and prices advanced 5 to 6 points. 
The disposition is stronger than ever now to await the out- 
come of farm relief legislation. The trade generally feels 
that higher prices will be at least the immediate result of 
its enactment. Textile markets were stronger in this coun- 
try, but Manchester reported little business. Fertilizer tag 
sales in eight States in February amounted to 539,000 tons, 
compared with 426,000 tons in February 1952. The total 
for four months this year was given as 879,000 tons as 
against 741,000 tons for the same period last year and 
1,456,000 tons two years ago. Spots in the local market 
advanced five points to 6.45 for middling upland. 

On the 5th inst. cotton closed 3 to 6 points up in a light 
volume of trading. The advance was due more to the influ- 
ence of other commodity markets than to any intrinsic 
Change in cotton itself. Liverpool came lower than due, and 
for a time sold quite persistently in our market. The South 
and New Orleans also sold. Trade demand was better and 
prices rallied when the Liverpool selling ended. Worth 
Street was more active. The weather yesterday was gen- 
erally unfavorable. Spot cotton here was marked up five 
points to 6.50c., with sales of 352 bales. Total sales in 13 
Southern markets were 7,642 bales against 5,141 bales a 
year ago. The average price of middling at 10 designated 
markets was 6.33c., or 6 points up. 

According to the American Cotton Crop Service, “late re- 
ports from all sections of the cotton belt indicate farmers 
are actively engaged in planting or preparing land for the 
1933 crop. The Roosevelt Farm Bill, now pending in Con- 
gress, appears to be of little interest to the average cotton 
grower. With competitive crops selling at relatively lower 
prices, cotton farmers are either planting or preparing to 
plant cotton as the main cash crop. Most growers believe 
that cotton held in storage will ultimately bring profitable 
prices, and, for this reason, loans to tenant farmers are 
contingent upon a large acreage planted to cotton.” 

On the 6th inst. cotton followed the other commodities 
upward in a considerably more active market than for sev- 
eral days. Gains were moderate, running from 9 to 10 points, 
but closing prices were only a little under the high points. 
Liverpool continued to sell in the morning, but stopped later 
in the day. Speculative buying was on an increasing scale, 
and larger commission house and trade buying was notice- 
able. The action of the market gave the impression of 
following in the wake of wheat and corn rather than basing 
its advance on any new cotton news of a particularly bullish 
character, although textile reports were somewhat better. 
Spot middling here was 6.60c., up 10 points from the previous 
day. Sales were only 74 bales. The average price for 
middling spots in 10 designated Southern markets was 6.42c., 
up nine points. Sales for 13 Southern markets were 10,241 
bales, compared with 5,416 bales a year ago. Offerings 
from the interior were on a small scale, and the basis 
continued strong. 

To-day, after substantial advances in the early trading 
of from 6 to 10 points, cotton followed grain downward later 
in the day, and closed one to three points lower. Liverpool 
came lower than due, but a general buying wave at the 
opening of our market ignored this, and during the last 
hour of its session, Liverpool advanced sharply. Speculative 
buying spent itself to a great extent in the morning, and 
as the grain markets turned weak, profit-taking became a 
decided factor. Manchester reported a better business both 
in cloths and yarns, but Worth Street, after some transac- 
tions at higher prices, withdrew prices for print cloths. 
The principal reason given was the uncertainty caused by 
th: Black Bill pending before Congress, which portended 
increased costs through fewer operating hours. Spot cotton 
was dull. Weather news was generally bullish. Memphis 
wired that planting operations had been delayed in the 
Mississippi Valley by recent excessive rains. The crop in 
that section is getting a late start. Offerings from the South 
were reported as somewhat more plentiful on the recent 
advance. Final prices show a rise for the week of 23 to 26 
points. Spot cotton ended at 6.60c. for middling, an advance 
from a week ago of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 1 to April 7— 














Sat.” Mon. T - Wed. Th é. 
Middling upland. ___________- 6.40 6.40 “6.45 6.50 6.60 ek. 
NEW YORK QUOTATIONS FOR 32 YEARS, 
i: a Sl 24.60c.]1917..-.-_ 20.55c. {1900..... .10c. 
ae 6.0. So” Seapets 29.75¢e./1916_-..- .00c. 1908 sa a 10 -3bC: 
|. Es 10.30c. | 1923... 5) Sees 9.95¢e. 11907... 11.00c 
J ae 16.75c.|1922....-. 17 .95c./|1914._.__13.40¢.|1906____— 11.70c 
Se oaon 20.5! J.) eee o..: e 12.60c./1905_..-_- 8.0 
Seivecud 20.3 ORs oes al 42 .50c./1912....- .00c.)}1904__._- 14. 
Tt cccad 14.40c.|1919___.-29.05¢e./1911_____ 14.60c./1903_--_- 10.45¢ 
1926..... 19.30c./1918_.__- 35.70c.|1910.-_ 15.00c.|1902_.. 9.19c 
MARKET AND SALES AT NEW YORK. 
Futures ALES. 
Spo Market Marke! é 
Closed, Closed. Spot. |Contr't.| Total 

Saturday _-.-|Quiet, 10 pts. adv__|Very steady ___ PES Se See as 
Monday -.-.-/Quiet, unchanged --_|Bar ly steady __ 500 100 600 
Tuesday _--/Quiet, 5 pts. adv___|Verys “pets 200 Pig 200 
Wednesday _|Quiet, 5 pts. adv___|Steady________ 352 ine 352 
Thursday --|Quiet, 10 pts. adv__|Steady________ 74 peg 74 

GOT. ccon uiet, 5 pts. dec ___|Steady.....__- tional smal nes 
CO) See ee Oe een ee 1,126 100} 1,226 
TE TS SERRE. GRATER (Caen aainCaaeeater 82 ,799!197 ,900!280 699 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday 
April 1 April 3. April 4. April 5. April 6. April 7 
April— 
Range ..j—_ —9§- —|—— S9«§ — | — ———_ | — 
Closing -| 6.26 ——| 6.23 ——| 6.29 ——/ 6.34 ——| 6.43 —— —- 
May— 
--| 6.24- 6.35) 6.29- 6.34| 6.29- 6.37| 6.35- 6.47| 6.40- 6.54} 6.48- 6.58 
Closing -| 6.34 ——| 6.30- 6.32| 6.36 ——| 6.41- 6.42| 6.50 ——| 6.48- 6.49 
June— 
Range _-.|—- —9§s§ — | — SS» — | ——- | ———- | —- | —- 
Closing -| 6.42 ——|/ 6.38 ——/| 6.44 ——| 6.48 ——]| 6.58 ——/ 6.55 —— 
Range-_-_| 6.41- 6.52) 6.46- 6.50| 6.46- 6.54) 6.51- 6.64) 6.56- 6.70| 6.63- 6.75 
BP omc 6.50- 6.51] 6.47- 6.48) 6.53- 6.54) 6.56- 6.58) 6.66- 6.67) 6.63- 6.65 
ug.— 
Range..|———-_ ——-|——-_- ——|——-—_ ——_| 6.60- 6.60} 6.70- 6.70|,——- —— 
PP sca 6.57 ——| 6.54 ——| 6.59 ——| 6.62 ——| 6.70 ——| 6.70 —— 
t— 
Range_-.|}———-_‘§-—_—-|———-_ —— ——| 6.70- 6.72|\——- ——_| 6.90- 6. 
Closing _| 6.63 6.61 ——/| 6.67 ——| 6.72 ——/ 6.80 ——| 6.78 —— 
Range __| 6.61- 6.72) 6.68- 6.73] 6. 6.75| 6.72- 6.85] 6.77- 6.92] 6.85- 6.98 
— 6.70- 6.71| 6.69- 6.70) 6.74- 6.75) 6.79 ——| 6.88- 6.89] 6.86 —— 
08 .— 
Range _.|—— — = ——- | —- —-O | ————- —- 
wae: 6.77 ——| 6.75 ——| 6.80 ——| 6.85 ——!| 6.95 ——/ 6.93 —— 
eC .— 
Range __| 6.75- 6.85] 6.79- 6.85] 6.80- 6.87| 6.85- 6.97] 6.89- 7.05) 7.00- 7.11 
Closing _| 6.85 —— | 6.82- 6.83] 6.87 ——/| 6.92 ——| 7.02- 7.03| 7.00 —— 
Jan .(1934) 
Range-__| 6.79- 6.90) 6.87- 6.91] 6.86- 6.93) 6.92- 7.01) 6.97- 7.12) 7.06- 7.15 
Closing _| 6.91 ——| 6.87 ——| 6.93 ——-| 6.99 ——| 7.09 ——| 7.07 —— 
Feb.— 
Range ..-—— oo i ne Oe ee eee Ol > 
Closing _| 6.97 ——| 6.94 ——/| 7.00 ——| 7.05 ——/ 7.15 ——/ 7.13 —— 
March— 
Range__| 6.93- 7.04) 6.99- 7.05! 7.00- 7.07) 7.04- 7.17| 7.10- 7.23) 7.20- 7.29 
Closing _' 7.04 ——! 7.02 ——! 7.07 ——! 7.11- 7.13! 7.21 ——| 7.20 —— 





Range of future prices at New York for week ending 
April 7 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

WE Bc is cade ws wubeb dei cose Anata 5.53 Dec. 8 1932] 9.84 Aug. 29 1932 
PC 20 eee eee 5.90 Dec. 2 1932] 6.77 Nov. 11 1932 
May 1933_.| 6.24 April 1] 6.58 April 7} 5.69 June 8 1932] 9.93 Aug. 29 1932 
. [Se eae See 6.02 Nov. 28 1932} 6.92 Mar. 16 1933 
July 1933__| 6.41 April 1] 6.75 April 7| 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
Aug. 19323__| 6.60 April 5] 6.70 April 6] 6.00 Dec. 3 1932] 7.06 Oct. 10 1932 
Sept. 1933__| 6.70 April 5] 6.90 April 7| 6.07 Dec. 8 1932] 7.39 Sept. 30 1932 
Oct. 1933__| 6.61 April 1] 6.98 April 7| 5.93 Dec. 8 1932] 7.50 Mar. 16 1933 
fe: a ee oe eee 6.50 Feb. 21 1933] 6.78 Mar. 30 1933 
Dec.91933_-| 6.75 April 1] 7.11 April 7] 6.30 Feb. 6 1933] 7.66 Mar. 16 1933 
Jan. 1934__| 6.79 April 1] 7.15 April 7| 6.35 Feb. 6 1933] 7.65 Mar. 16 1933 
oe , = ae ee eee 6.62 Feb. 24 1933] 6.63 Feb. 24 1933 
Mar. 1934__! 6.93 April 1! 7.29 April 71 6.84 Mar. 28 1933! 7.29 April 7 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 7— 








1933. 1932. 1931. 1930. 

Stock at Liverpool____---- bales. 744,000 645,000 918,000 847,000 
ee Oe a ee ae eye ee ee 
Stock at Manchester -----__---- 110,000 209,000 219,000 129,000 

Total Great Britain.________- 854,000 854,000 1,137,000 976,000 
Naam ee  daaniedambion ¢.) aptiesine aia 4 iio 
Stock at Bremen________._----- 545,000 328,000 535,000 481,000 
cS. 3 eee 259,00) 188,000 395,000 302,000 
Stock at Rotterdam-_-______.__-_- 25, 26,000 13 ,000 5,000 
Stock at Barcelona___-___------ 84,000 92,000 21,000 96 ,000 
| aes 129,000 99,000 60, 68, 
i Ce eS es | gta . waleka deacmtiate. | ssalaraini 
ee a nk Lain, . deelniney |. piped | vectanre o> 

Total Continental stocks_----- 1,042,000 733,000 1,124,000 952,000 





Total European stocks_____-_-_- 1,896,000 1,587,000 2,261,000 1,928,000 
India cotton afloat for Europe... 3 0 53,000 119,000 














American cotton afloat for Europe 251,000 339,000 245,000 200,000 
E t, Brazil,&c.,afl’'tfor Europe 42,000 73,000 63 ,000 68,000 
Stock in Alexandria, Egypt----- 509,000 653,000 682 533 ,000 
Stock in Bombay, India_.--_-.-_- 11,000 674,000 969,000 1,277,000 
Stock in U. 8. ports............ 4,278,494 4,260,399 3,631,021 1,769,883 
Stock in U. S. interior towns --__1,839,230 1,812,832 1,264,845 1,066,544 
U. 8. exports to-day-_....-----.-. 3; »2oe See °° Gcoee 
Total visible supply__-_------- 9,668,700 9,483 464 9,247,421 7,043,427 
pod the above, totals of American and other descriptions are as follows: 
merican— 
SNE CREE 6 6 ican éooane 435,000 294,000 453,000 366,000 
Manchester stock-..-.....------ 64,000 126,000 93 ,000 74,000 
Continental stock-............. ,000 680,000 1,011,000 871,000 
American afloat for Europe--_-_-_- 251,000 339,000 245,000 200,000 
i, a, Ecc aeeeennaucen 4,278,494 4,260,399 3,631,021 1,769,883 
UO. @. anterior ete... .. 622565. 1,839,230 1,812,832 1,264,845 1,066,544 
UW. &. experte 40-447. os cecenees 3,976 31,233 SS * wSowbe 
Total American ---_--_.------- 7,848,700 7,543 464 6,710,421 4,347,427 
East Indian, Brazil, &c.— 
Liverpool stock .......-.-----.- 309,000 351,000 465,000 481,000 
Ns Site f cei” aati . ahaa 9| cabace 
Manchester stock -_-.....------ 46,000 83 ,000 126,000 55,000 
Continental stock.............. 65,000 53,000 113,000 81,000 
Indian afloat for Europe_-___-.-- 38,000 53,000 119,000 201,000 
Egypt, Brazil, &c., afloat___---- 42,000 73,000 63 ,000 68, 
Stock in Alexandria, Egypt----- 509,000 653,000 682,000 533,000 
Stock in Bombay, India__.----- 811,000 000 969,000 1,277,000 
Total East India, &c_-------- 1,820,000 1,940,000 2,537,000 2,696,000 
Webel Ameviees.. 646 oeccoccunns 7,848,700 7,543,464 6,710,421 4,347,427 
Total visible oupely Savin ins sean we 9,668,700 9,483 464 9,247,421 7,043.42 
Middling uplands, Liverpool - - - - 5.28d. 4.73d. 5.59d. 8.76d. 
Middling uplands, New York.--. 6.55c 6.10c. 10.20c. 16.55c. 
Egypt, good Sakel, Liverpool_._.. 8.07d 7.80d. 10.00d. 15.00d. 
nr Bie OOO, BEOOR. cocces  seeace. shekine " «ieee 
Broach, fine, Liverpool__....._- .61d. 4.48d. 4.45d. 9.45d. 
Tinnevelly, good, Liverpool--.-_- 4.92d. 4.61d. 5.30d. 7.80d. 


Continental imports for past week have been 97,000 bales. 

The above figures for 1933 show a decrease from last 
week of 126,830 bales, a gain of 185,236 over 1932, an 
increase of 421,279 bales over 1931,’and again ‘of 2,625,273 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





aronicie AF 


the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 

































































Movement to April 7 1933. Movement to April 8 1932. 
Towns. Receipts. Ship- | Stocks Receipts. | Ship- , Stocks 
menis.| April ments.| April : 
Week. Season. | Week.| 7. | Week. Season. | Week.| 8. 4 
Ala., Birming’m 279, 36,607 652; 8,290 383 72,008 134; 28,891 
Eufaula ----. 289 8,174 337; 6,715 20 12,342 547 ,280 
Montgomery 240} 39,264 661) 54,867 188 38,408 1,466) 59,219 
Ee 160, 55,881 437| 48,143 125 " 2,302) 65,791 
Ark. ,Blytheville 344) 184,869) 1,651) 43,801 271 119,294 3,993) 46, 

Forest City -- 5| 23,026 332} 15,815 301 33,491 478 18,584 

Helena_-_-___- 288! 77,025 920| 37,061] 1,119 76,420 1,389) 44,949 

a ae 201; 51, 1,564! 18,586 40 59,307 234) 14,444 

Jonesboro - - - 131; 19,804 37| 3,160 20,998 1,077| 3,119 

Little Rock_- 538} 134,913) 4,861) 58,437) 4,878 pt 6,248 64,053: 

Newport - -_-_- 100; 48,963 800) 11,910 12 48, 2,029 16,823 

Pine Bluff-_- 782| 117,639] 1,827) 46,560} 2,327 170,994 3,907) 56,774 

Walnut Ridge 79 ,291 369| 7,860 78 999, 685) 8,754 
Ga., Albany..-| ___- te ct Oe: te) $304.2.) 43973 

Athens_____- 75| 24,490 455| 49,795 400 33,019) | 41,135 

Atlanta____- 1,309} 222,886| 2,981/267,880 504 76,644 3 3 

Augusta _..-] 2,719) 112,252) 2,297/106,722 750 176,597; 3,318118,510 

Columbus_--| 1,830) 18,800) 1,550) 22,009 200 57,487, 71 ; 

Macon...-_-- 264, 18,532 74, 40,404 137; 31,333 5| 37,925 

ee: 85 11,921 100| 13,972 205 13,866 150; 10,818 
La., Shreveport 243| 73,687) 1,486] 65,601 651 110,673 1,375) 84,779 
Miss, Clarksdale 524) 123,978) 2,507| 44,407] 1,262 194,765 1,563) 92,788 

Columbus - - - 128) 5, 626| 12,063 663 ,069, 1,318] 11,602 

Greenwood __ 466| 128,871) 2,008) 73,255 645 169,087, 2,822) 87,974 

Jackson __-- 77| 34,779 510} 26,059} ----| ,652, ____| 28,785 

Natchez ____ 56 8,172 20| 5,7 14:12, 331) 58! 5,6 

Vicksburg - __ 104; 34,260 568 12,185] --._| 40,952 109] 13,934 

Yazoo City..| ....| 32,027 283) 16,015 20 47,137; 459) 20,958 
Mo., St. Louis 4,325) 129,804) 4,325 177| 2,346, 125,417 2,346) 1,152 
N.C,Greensb’ro 2 26,974; 1,545) 23,155 172 18,806 185) 20,702 
Oklahoma— 

15 towns*__-| 1,273) 707,445| 5,223) 68,374] 1,521) 613,939) 3,891) 54,842 
S.C., Greenville} 2,165) 123,936] 3,837) 99,469] 2,610 147,898 2,818) 80,827 
Tenn.,Memphis} 25,092.1,731,222| 31,877|451,424) 35,388 1,863,880 40,923 399,146 
Texas, Abilene 396 6 444) 1,051 3 5,210) 389 

Austin. ___.- 49} 22,015) 227; 3,147 42} 28,097; --.-| 2,865 

Brenham-_-- 33} 16,341 182} 8,926 90 19,826 365| 6,035 

Dallas-_-_.--- 671' 91,868} 1,323) 21,440 274, 142,016 914) 24,632 

Pe dso a 263; 52,192) 1,177, 10,081 316| 97,056) 1,076) 9,378 

Robstown __-_ 14 6,46 3 1 31,128 120 8 

San Antonio_ 65) 10,865 7 425 61; 17,848 169 922 

Texarkana _- 513) 44,393 596) 18,559 282) 64,057 644| 12,998 

Waco. -_.---- 180, 71,799) 367) 12,193 143} 81,023) 1,525) 12,016 

H | ' 
Total, 56 towns 46,380 4,843,178" 81,045'11839230 58,633 5,286,323 92,00511812832 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 35,010 bales and are to-night 
26,398 bales more than at the same period last year. The 
receipts at all towns have been 12,253 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 





























1932-33 1931-32—— 
April 7— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
OR OO Saar 4,325 130,416 2,346 130,673 
Wis Mommas, BS... onccomaecuss Aaa. 4,080 105 23 ,889 
Via Rock Island__....--------- eine 400 pies 468. 
ih BT hrs cme nemne 225 14,007 638 7,672 
Vie Views See. 3,876 118,054 3,201 132,843 
Via other routes, &c_._...-..-.-- 3,993 282,803 5,250 ,274 
Total gross overland._..----.-- 12,419 549,760 11,540 643,819 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 100 13,671 104 23 403 
Between interior towns__..----- 243 ° 8,032 289 9,627 
Inland, &c., from South__.-.--.- 2,470 127,424 4,348 180,798 
Total to be deducted__..---.-- 2,813 149,127 4,741 213,828 
Leaving total net overland*... 9,606 400,633 6,799 429,991 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,606 bales, against 6,799 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 29,358 bales. 




















1932-33 1931-32————- 
In Sight and Spinners’ Si Since 
Takings. Week. py a. Week. Ag. a 
Receipts at ports to April 7...-.- 55,548 7,469,033 93,799 8, 134 
Net overland to April 7......---. 9,606 400 ,63% 6,799 991 
Southern consumption to April 7. 98,000 3,501,000 100,000 . 

Total marketed... .....-.---<- 163,154 11,370,666 200,598 12,670,125 
Interior stocks in excess __._-_-- *35,010 439,528 *34,523 1,022,605 
Excess of Southern mill takings 

over consumption to March 1... ---- 196,973 oe 646,858 

Came into sight during week...128,144  ------ 106400. nesuna 

Total in sight April 7..------. acne 124073408 - .c-. 4S 
North. spinn’s’s takings to April 7 14,543 682,687 19.031 769,099. 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 

NS eee COR Yo ee 12,757,929 
[One EE. Bl amaanevceus SE ATE «ix: once alates 13,619,575 
pi ee ae | ee SEE MOO ee ivcnnccoswckecusviies 14,291,241 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

April 7. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston. .-_--.- 6.25 6.25 6.30 6.35 6.45 6.45 
New Orleans--.- 6.33 6.26 6.33 6.38 6.47 6.47 
BIG. canéene 6.20 6.15 6.20 6.25 6.35 6.35 
Savannah ---__--. 6.29 6.26 6.31 6.37 6.45 6.49 
, ee 6.39 6.36 6.41 6.47 6.55 6.55 
Montgomery... 6.20 6.15 6.20 6.30 6.40 6.35 
poe nae 6.54 6.51 6.56 6.62 6.70 6.69 
Memphis------ 6.25 6.20 6.25 6.30 6.40 6.40 
Houston. ...... 6.25 6.20 6.25 6.30 6.40 6.40 
Little Rock... . 6.10 6.06 6.12 6.16 6.25 6.25 
EE a a minted 5.95 5.90 5.95 6.00 6.10 6.10 
Fort Worth -_-- 5.95 5.90 5.95. 6.00 6.10 6.10 


























‘inancié 


NEW GRLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


2454 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April. Aprt 3. Apri 4. April 5. April 6. Apri 7. 
Apr.(1933)|—— —|—_- —_— 
Oe eal 6.32- 6.33) 6.26- 6.28) 6.33 Bid.| 6.38 ——| 6.47 ——/| 6.45- 6.46 
June....- od —_|—_  —- 
TOM EE ocala 6.49 ——/| 6.43 ——/ 6.50- 6.51| 6.544 ——| 6.63 ——/ 6.60- 6.61 
A -.-|-— ———— ee sla a 
September |——— —_—$ | —_—-—S9s —_ | —_- — 
ber ..| 6.70- 6.71) 6.64- 6.66) 6.71 ——!| 6.75- 6.76) 6.85- 6.86) 6.82- 6.83 
November |—— —_|—-—- «| — Ss —— | ——-— — —— 
December.| 6.83- 6.84) 6.78 ——| 6.84 ——/ 6.88 ——/ 6.99- 7.00) 6.96 —— 
Jan. (1934)| 6.89 Bid.) 6.84 Bid.) 6.90 ——/ 6.94 Bid.| 7.05 Bid.| 7.02 bid 
bruary .|——— —|——_—- S9§- | —- Ss | —-S —- 
March__..| 6.98 Bid.| 6.96 Bid.) 7.03 Bid.| 7.08 Bid.| 7.19 Bid.| 7.17 Bid 
Tone— 
es Steady. | Steady. | Steady. | Steady. | Steady. | Steady 
Options.._' Steady. Easy. Steady. Steady. Steady. (Barely st’y 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the central cotton 
belt is still too wet for field work in most parts, and this 
work has been inactive. In Louisiana, western Arkansas, 
Oklahoma and Texas progress has been fairly good. In 
southern Texas planting has made good progress. 

Memphis, Tenn.—The river is 38 feet and rising. Prep- 
arations for planting have been delayed by wet weather. 





Rain. Rainfall. Thermometer 
Ce, He. hb ee wa keren 0.39in. high 80 low 58 mean 69 
A ee ee ee y high 88 low 38 mean 63 
Browmeville, ‘Tex... 2022-0 0.40in. high 90 low 60 mean 75 
Corpus Christi, Tex. -....-- 0.26in. high 84 low 58 mean71 
EE oo iL rin sso wk ie ab exe 0.04in. high 80 low 44 mean 62 
SG ae 0.04in. high 84 low48 mean 66 
ee IS Per 040in. high 82 low 52 mean 70 
PE, CO cs ve ackieuns 0.18in. high 80 low 46 mean 63 
San Antonio, Tex___--- 0.16in. high 84 low 50 mean 67 
New Orleans, ke niares 3.0lin. high -. low __ mean 71 
Shreveport, La-_-_---- 0.70in. high 80 low 50 mean 65 
BEG, BIB. «cconn- 1.08 in. high 82 low 53 mean 68 
Savannah, Ga_----- 0.58 in. high 83 low 48 mean 66 
Charlotte, N. C.--.-- 0.47 in. high 75 low 44 mean 62 
Memphis, Tenn------------ 3.85in. high 73 low 47 mean 58 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
April_7 1933. April 8 1932. 
Feet. Feet. 


New Orleans___...---- Above zero of gauge- 13.2 11.8 
pS RTE Above zero of gauge- 38.0 30.7 
IT o's <p as avo man Above zero of gauge- 17.5 15.4 
Shreveport......-..-.- Above zero of gauge. 17.6 14.3 
_ ~~ aeeterey Above zero of gauge. 40.1 35.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. | Stocks at Interior Towns. leecetpts Srom Plantations 
Ended 
1933. | 1932. | 1931. | 1933. 1932. | 1931. | 1933. | 1932. |} 1931. 








Jan. 
6_.|194,020 353,609 115,570/2, 169,330 2,206,968 
13__|168,774 274,657 106,805 2,167,243 2,198,054 


,750,859 149,976 341,014 89,348 
+725, 164 166,687 265,743 81,110 


20_ .|188.072 241,478, 80,428 2,165,999 2,175,407 1,696,148 186,828 218,831) 51,412 

mo 198,981 280,442 1 15,045,2,138,4012,158,46 raccncehe idcaaaan 263,496, 77.269 
eb. | | | 

3__|182,110 223,645 105,953,2,118,21 1'2, 123, ,627,316 161,920 189,128) 74,897 

10. _/121,163 24¢ 848 106, 106/2,084,026 2,102,9 588,762 86,978 228,894) 67,552 


556,997 66,517 153,388 $1,673 
514,682 89,557 113,020 77,047 


461,836 64,112 149,662 65,725 


wet -|122/954 161,669 119,362.2,014,665 2,032,312 1, 
ar. 
3_-|101,012 184,065 118,571 


1 

944 

% 90 
17_-|102,480 175,417 113,438'2,648 063 ergot 
909 


1.977,796 1,997, 





1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


10_.| 72,119 158,701) 93,4771,9 4,139 1,961,116 1,420,753 58,462121,908 41,083 
17_-| 48,552125,715 68,139,1,932,2 171,908,510 1,379,376 15,666 73,109 26,762 
24__| 78,838 130,968 61,736 1,903,141 1,872,878 1,349,018 49,682 95,336 31,378 
31__| 71,916115,587, 53,101)/1,874,180)1.847,155 1,312,856 43,005 89,864 16,939 


Apr. 
7_-| 55,548 93,799 40,426 1,839,230 1,812,832 1,264,845 20,358 59,476! _.____ 


més The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 7,835,252 bales; 
in 1931-32 were 9,911,138 bales and in 1930-31 were 8,806,214 
bales. (2) That, although the receipts at the outports the 
past week were 55,548 bales, the actual movement from 
plantations was 20,538 bales, stock at interior towns 
having decreased 35,010 bales during the week. Last year 
receipts from the plantations for the week were 59,476 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply March 31--~--- 9,795,530 nies Deel neea ee 
Visible supply Aug. 1_--.---- fF See 6,892,094 
American in sight to April 7_- 128,144|12,007 ,167 166 ,075)14,339,588 
Bombay receipts to April 6-_- 68,000] 1,750,000 56,000} 1,320,000 
Other India ship'ts to Apr. 6- 6,000 341,000 17,000 278,000 
Alexandria receipts to Apr. 5- 14,000 864,000 25,000} 1,303,000 
Other supply to April 6*b_~_-- 6,000 402,000 8,000 422,000 
Tete UOOly . . weewwacnee 10,017 ,674]23,155,215] 9,895,383124,554,682 
a Deducit— 
Visible supply April 7..----- 9,668,700] 9,668,700] 9,483,464] 9,483,464 
Total takings to April 7-a--_- 348 974113 ,486,515 411,919/15,071,218 
Of which American------- 255,974|10,057,515 309 ,919)11,312,218 
Of which other__-_--- stieianaal 93 0001 3,429,000 102.000] 3.759.000 








t’* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embracesfsince Aug. 1 the total estimated consumption by 
Southern mills, 3,501,000_bales in 1932-33 and 3,280,000 bales in 1931-32— 
takings not being available—and the aggregate amounts taken"*by Northern 
and foreign spinners, 9,976,515! bales in¥1932-33 and 11,791,218 {bales in 
1993-33. of A ae 6,547,515 bales and 8,032,218{bales American. 

stimated. 


nronicile April 8 1933 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1932-33. 1931-32. 1930-31. 
April 6. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
pe EES CLT 68,000!1,750,000! 56,000! 1,320,000! 64,000!2,538,000 
| For the Week. Since Aug. 1. 
Exports | 
Srom— Great | Conti- \Japané, | Great Conti- |Japan &| 
Britain.| nent. China.| Total.  Britain.| nent. | China. | Total. 

Bombay— | | 

1932-33__| -.--| 4,000 27,000 31,000 29,000 200,000) 751,000 980,000 

1931-32__| -__-.| 4,000 9,000 13,000 15,000; 111,000) 700,000 826,000 

1930-31._| 9,000 20,000 44,000 73,000 104,000, 537,000)1,421,000 2,062,000 
Other India-— | | 

1932-33_.' ----| 6,000 --.-.-! 6,000 71,000) 270,000). .cc0s- 341,000 

1931-32__| 8,000 9,000 ee 77,000, 201,000) --.---- | 278,000 

1930-31__ ----| 23,000 cena 23,000 106,000 SOL,OO © wwtcus 7,000 
Total all— | | 

1932-33__| ----| 10,000 27,000 37,000 100,000 470, 751,000 1,321,000 

1931-32 8,000 13,000 9,000 30,000 92,000 312, 700,000 1,104,000 

1930-31_-' 9,000 43,000 44,000 96,000 210,000: 888, 1,421,000 2,519,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 217,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egyp!, 1932-33. 1931-32. 1930-31. 
April 5. 
Receipts (Cantars)— 

Sa 70,000 125,000 90,000 

ee eee 4,406,541 6,274,569 6,204,375 
This | Since This | Since This | Since 

Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|;|Aug. 1 
To Liverpool._.......-. _...|109,110)}} 6,000)168,035)| 6,000|104,840 
To Manchester, &c__-_-- 5,000! 87,089|| 6,000)128,890)} 6,000} 95,540 
To Continent and India_} 9,000/355,550)!11,000/452,268)|10,000|425,756 
¥, ea -.--| 27,736|| 5,000 24,430) 3,000} 14,115 

Total exports___-.__- 14 ,000!579,485!128,000!773 ,6231/25,0001640,251 














Note.—A cantar is 99 lbs Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending April 5 were 
70,000 cantars and the foreign shipments 14,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1933. 1932. 
814 Lbs. Shirt- . Cotton 84 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds. Twist. lo Finest. Upl'ds. 
d. s. d. s.d d. d s.d. a.844 
fan.— 
6_...| 8%@10%| 83 @86 5.33 | 8%@10%|;80 @84 5.33 
13__..| 84 @10 83 @86 5.30 | 8%@104%|80 @84 5.41 
20._..| 8%@ 9%| 83 @86 5.25 | 8%@104%/;80 @84 5.52 
as" 8%@9%| 83 @86 5.15 | 8%@104%}81 @84 5.58 
3....18%@9%|83 @86 | 4.94]8%@10y%/81 @84 | 5.587 
10__..| 8%@ 9%| 83 @86 5.09 | 8% @10%|;81 @84 5.59 
17_...| 8%@ 9%| 83 @86 495|9 @10%/}81 @8&4 5.95 
PAE 8%@9%|83 @86 495|9 @10%'/81 @84 5.79 
arch— 
3..--|8 @9%\83 @86 4.79|9 @10%/81 @84 5.73 
10__..| 846@ 9%| 83 @86 5.17 | 8%@104%| 80 @83 §.51 
17_._-.| 8%@ 9%| 83 @86 5.26 | 8%@10%| 80 @83 5.51 
24....| 8%@ 9%| 83 @86 5.13 | 8% @10 80 @83 5.15 
i 31_...| 8%@ 9%| 83 @86 5.15 | 8%@ 9%} 80 @83 4.81 
pril— 
7...-|8%@ 9%'83 @86 5.28 | 8%@9%'80 @83 4.73 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,629 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales. 
HOUSTON—To Havre—Mar. 28—San Pedro, 866...Mar. 31— 

Toronto, 1,103___April 4—West Moreland, 3,176_______- 5,145 
To Bremen—Mar. 31—Kelkheim, 4,796_-_------.-.__-_____ 4,796 
To Hamburg—Mar. 31—Kelkheim, 504_--_--_-----...______ 504 
To Malaga—Mar. 30—Aldecoa, 86____-----------_________ 86 
To Dosepana——2ee. 30—Aldecoa, 3,859---April 3—Sapinero, 

Des on od ele See Ee Eien an atm dawmesnnnewme 6,381 
To Genoa—April 1—Monfiore, 4,906___.---------_-_-______-_ 906 
To Naples—April 1—Monfiore, 589_________--_____________ 589 
To Dunkirk—Mar. 31—Toronto, 567___..----.____________ 567 
To Ghent—Mar. 31—Toronto, 1,169_._April 4—West More- 

COS AGE ERIE > BS 2 2 REN Rs RE a ve a 2,472 
To Venice—Mar. 31—Giulia, 3,317___----------___________ 3,017 
To Trieste—Mar. 31—Giulia, 784________________________ 784 
To Japan—aApril 1—Cingalese Prince, 2,300__.-....-_--_____- 2,300 
To China—April 1—Cingalese Prince, 1,200____...__________ 1,200 
To Guayaquil—April 1—Tillie Lykes, 133__---.--------- 2. 133 
To Lisbon—April 4—Ogontz, 121__._.-...---2-- ee 121 
To Leixoes—April 4—Ogontz, 452_______.---_-_-____ ee 452 
To Oporto—April 4—Ogontz, 1,160__-------------------_-- 1,160 
To Bilbao—April 4—Ogontz, 172.__-.------.--------- ee 172 


To Osio--April 3-—Tortugas, 250... .... 2.2 eee c wenn ne 250 








To Gothenburg—April 3—Tortugas, 1,425__-....._...---___ 1,425 
To Copenhagen—April 3—Tortugas, 899_________..__-_.___ 899 
To Mantyluoto—aApril 3—Tortugas, 1,900________________ _- 1,900 
To Gydnia—April 3—Tortugas, 643_.._...._...-.--..--..-- 643 
To Rotterdam—April 4—West Moreland, 1,450____________- 1,450 
To Liverpool—April 5—West Harshaw, 1,799_______________ ,799 
To Manchester—April 5—West Harshaw, 2,228_____________ ,228 
SAVANNAH—To Gdynia—Mar. 31—Tugela, 100______________ 100 
WILMINGTON—To Genoa—April 1—Monrosa, 1,750________-_- 1,750 
To Naples—April 1—Monrosa, 1,500_-..........------ 22. ,000 
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NEW ORLEANS—To Liver 
To Manchester—Mar. 2 
To Maracaibo—April 1—Lorentz Ww. oo tenly 





financié 


i1—Mar. en S816 su. 


Nubian, 2,2 


To Dunkirk—April 1—-San Pedro, 433 


To Antwerp— 
To Colon—A 
To Bremen— 


rit 


To India—April 1—Silverwillow, 


ToO 


urt, 


To Riga—Mar. 31—Frankfurt, 125__ 


To Japan—April 3—Skramstad, 3,605-- 
To China—April 3—Skramstad, 100 
To San Felipe—April 2—Atenas, 100. 
To San Salvador—aApril 2—Atenas, 50 





April 1—San Pedro, 335 
5—Contessa, 25 
ar. 31—Waban, 11,545 
To brea Metco 31—Waban, 500__-Mar. 31—Frankfurt, 
To ecricen aie. 31—Waban -,400- __City of Joliet, 575_- 
To Ghent—Mar. 31—City of Joliet, 1,175_-.....------------ 
To Bremen—Mar. 31—Frankf 
rto—Mar. 31—Frankfurt 


ti fe aE: 
1,552_..Mar. 31—City of 


___ TAR RE STURN 





936 
675 
1 


CHARLESTON—To Liverpool—April 1—Delilian, 450---------- 450 
To Manchester—April 1—Delilian, 2,447_._.._-_----------- 2,447 
To Antwerp—April 5—Kirkpool, MEDILL, uaicu.es cud caeieee 258 
a | pee eres on Ti ENE oo ks ci arn et amewme 62 
mburg—aApril 5—Kirkpool, 564.-.--_.--..---------- 564 
GALVESTON-“To Havre—Mar. 31—West Moreland, 2,549; 
Phoenicia, 669___April 3—-Toronto, 2,062_-.__----__---- 5,280 
To Dunkirk——Mar. 31—West Moreland, 48; Phoenicia, 571-_- 
pe ee ae Te eee eee ee ee ee 1,852 
To Ghent—Mar. 31—-West Moreland, 1,057; Phoenicia, 196_-- 
pS ee | ee ee eee ee 1,603 
To Antwerp—Mar. 31— West Moreland, 50; Phoenicia, 1,200-- 
Ae 3S Guemte 0 2 oo ae Soins hed + SWek bh ds. cabs 1,300 
To Rotterdam—Mar. 31— West Moreland, 124__-___--_------ 124 
Toe Geo—Awni 6—Toreuges; DU. oe 50 
To Genoa— Mar. 31—Monfiore, 3,389; Tripp, 2,718-_-------- 6,107 
To Copenhagen—April 5—Tortugas, RE ee eee 200 
To Naples—Mar. 31—Monfiore, 511; Tripp. Dee hiweccenne 7il 
To Gothenburg—April 5—Tortugas, 251_-_____------------ 251 
To Japan—Mar. 31—Hakubasan PF kl 2,800___April 3— 
eee en ee. oc. ce eee ee Sue 3,700 
To Gydnia—April RN SEE ESE LIND LN 345 
To Bremen—Mar. 31—Kelkheim, 3,612__-------_-_--_- L<cw'* Cone 
To Barcelona—Mar. 31—Sapinero, 2,619___April 3—Giulia, 7.813 
Ce. * SE RS ee ry eee S81: 
To India—Mar. 31—City of Lincoln, 400_-_-_-..----------- 400 
Te Vemies—Agril 6-—4s0e, BOL - os oe wee ec eecet cece 1,601 
To Tricste—Aprll 3—Gilis, 1,346... 2... 42-25 eee 1,146 
To Lisbon—aApril 1—Ogontz, 204. .......-...-...--....-.-. 204 
To Oporto—aApril 1—Ogontz, 504. ........----..---..-.--- 504 
To Passages—April 1—Ogontz, _ ee ee ee 200 
ae =~ Res 1+ a ss ~ os dob a weenie Se ccc ues 278 
To China—April 3—Cingalese Prince, 4,033___.------------ 4,033 
SAN tee lage age ee Rg SI eee ee ee 104 
rn ae OTe SOR a Ge tba a inn wow ab enw 1,000 
PENSACOLA—To Genoa— April 3—Monstella, 750......-.----- 750 
LOS ANGELES—To Dunkirk—April 1—Oregon, _ Sa Se ae 25 
aero Janpan—April 1—President, 700---April 2—Nankai Maru, 800 
TEXAS Nay Te Bremen—Mar. 31—Kelkheim, 619__-----.---- 619 
To Barcelona—Mar. 31—Sapinero, 420__-_-.--_------------- 420 
To Oporto—April 1—Ogontz, 265............-.--.--------- 265 
To Passages—April 1—Ogontz, 175___-_------------------- 175 
To Copenhagen—April 5—Tortugas, thy {eevee eo diuvin Hon eow 375 
To Gothenburg—April 5—Tortu ee. 22 eee eee 325 
LAKE ie ie all Bremen—) 320 - satchel. 455 Wei- eas 
ERR ae N82 GBS. RB 35 DERE Ra eae ne ere, ee 
NEW YORK—To Bremen—April 5—Dresden, 78_-.---.-------- 78 
JACKSONVILLE—To Liverpool—Mar. 30—Delilian, 200_------ 200 





TOs: Ssrtisn Gas Sea ee ees ol Siin ek nen oh oe beens 132,629 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High  Stand-| Htgh Stand- Htgh = Stand- 

Denstly. ard. Denstly. ard. Denstty. ard. 
Liverpool .45¢. .60c. | Trieste  .50c. .65¢. |Piraeus .75¢. .90c. 
Manchester.45c. -60c. | Fiume -50c. .65c. |Salonica -75c. -90c, 
Antwerp .35c.  .50c. | Barcelona 35e. .50c. | Venice -50c. .65c. 
Havre -27¢. .40c. | Japan * Copenh’gen.38c. .53c, 
Rotterdam .35c. -50c. Shangha ° * Naples 40c. -55e. 
Genoa 40c. -55e. | Bombayz_ .40c. -55c. | Leghorn -40c. -55e. 
Oslo 46c. .61c | Bremen -35c. .50c. |Gothenberg.42c. .57c. 
Stockholm .42c. .57c. | Hamburg .35c.  .50c. 





z Only small lots. 


® LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.17. Mar.24. Mar.31. Apr.7. 

EE. cnwnnidin awn ctnns 45,000 51,0090 53,000 52,000 
pO ae | ees ere 767,000 769,000 761,000 744,000 
Of which American---_-_------ 451,00 455,000 450,000 435,000 
Po en eee 30,000 53,000 43000 51,000 
which American---_------ 12,0 32,000 23 ,000 17,000 
BE SEIOES. oc oo oc ccacencss 128,000 107,000 82,000 58,000 
Of which pen io opens 28 66,000 51,000 35,000 30,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, | A fair Quiet A fair 
12:15 Quiet. business and More Quiet. business 
Pama doing. unchanged| demand. doing. 

Mid.Upl'ds 5.06d. 5.16d. 5.16d. 5.18d. §.22d. 5.28d. 

’ Steady at 
Futures .{| Quiet but Steady, |Steady, un-|Quiet, un-| Steady, 1 to 3 pts. 

Market steady, 2to|6 to 8 pts.jchanged to|changed to/1 to 3 pts.| advance. 
opened |/4 pts. dec.| advance. |2 pts. dec.}/1 pt. adv.| advance. 

Market, {| Steady, Steady, Quiet but Steady, |Very st’dy,| Very st’dy 
4 +|3 to 4 pts.|7 to 9 pts.|st’'dy, I pt./2 to 4 pts. 9 pts. at 4 pts. 
P.M. || decline. | advance. jadv.; 1 pt.| advance. | advance. | advance. 

decline. 





Prices of futures at Liverpool for each day are given below: 

















Sat. Mon. Tues. Wed. Thurs, Fri. 
April 1 ese 
to 12.15:12.3012.15 4.0012.15 4.0012.14 4.0012.15 4.0012.15, 4.00 
April 7. p.m. p.m./p.M.p.M.p.m.p.mM.p.M.p.m.p.m.p.mM.p. Mm. p.m. 
New Contract. d. , ae d. d. d. d. d, d. d. d. d. 
ateg (1933) --. -- -- 4.85 4.92 4.93 4.92 4.93 4.94 4.95 4.98 5.04 5.04 5.08 
“eee eS 4.86 4.92 4.93 4.93 4.94 4.95 4.96, 4.98 5.05 5.05 5.09 
po A TT Marr 4.89 4.95 4.97 4.96 4.97 4.98 5.00 5.02 5.09 5.09 5.13 
January (1934) _. --| 4.93 4.99 5.01 5.00 5.01 5.02 5.04 5.06 5.13 5.13 5.17 
March 4.96 5.03 5.05 5.04 5.05 5.06 5.08 5.10 5.17 5.17 5.21 
May.--- 4.99... -.| SB cal Slices wal Bis onl Hl «acs! Dae 
pS ee G00)... 2.) ea, ast 6S Sa oat OBBwe acl BB cosa Oa 
October --- ‘ Be chien. act BiMan avi GAs oc OA auc ae 
December Baal cice asl Bitles oat §.20|.. ..| 5.29) ....| 5.33 
January (1935) -. --| 5.10. --| 5.18).. --| 5.17/.. oof BBtice <c| $A coon! $56 
pS SECO ae Sian dal aes al $:230).. -<i $.36.. ~-| $08 «cus! 637 





BREADSTUFFS 
Friday Night, April 7 1933. 

FLOUR.—On the 3rd inst. mill representatives in New 
York quoted their offerings 5 to 10c. higher following the 
recent advance in wheat. Actual business continued on a 
small scale. More interest was shown, but bids continued 
to be well under the market. As the price of grains ad- 
vanced on the various exchanges flour followed. On the 
5th inst. white flour moved upward from 5 to 10c. a barrel. 
Rye flour was quoted 15c. higher, and family flour advanced 
15c. per barrel to 5.60@6.30. Semolina was unchanged. 
On the 6th inst. the flour market was strong, with a 10c. 
advance in Semolinas. Standard Bakers’ white flour was 
generally 5c. a barrel more. 


WHEAT.—tThe week has been one of the most spectacular 
in many months. New high prices for the season have been 
set almost daily, and securities, cotton and many other com- 
modities have very largely been under the influence of wheat 
and other grains. Possible inflation has been one of the 
reasons for the tremendous increase in speculative interest, 
but latterly wheat has been strong on its own merits. Crop 
news has been bad and demand for all grains has increased 
materially with the legalization of beer. On the 1st inst. 
the upward swing continued, with closing prices % to %e. 
above those of Friday. Strong cash buying was in evidence. 
Wheat stocks have been steadily decreasing in the United 
States, while the volume of export from the Argentine and 
Australia is on the decline. Reports from the South and 
Southwest continue unfavorable. The holdings of the Fed- 
eral. Farm Board futures have been steadily decreasing; 
its cash wheat having been disposed of some time ago. 

On the 3rd inst. all grains advanced in active trading. 
Wheat closed 1% to 1%c. up. The May delivery sold at 
the best price since last October, with the exception of 
March 17 of this year. Outside speculation broadened and 
lagging stock and cotton markets were ignored. Cash offer- 
ings were relatively small on the theory that pre-war prices 
for wheat would eventually obtain. This feeling thas had a 
marked effect on offerings. One crop expert placed the 
April 1 condition of winter wheat at 59.6%, with the con- 
dition of 61.1% the lowest known heretofore. Private esti- 
mates of winter wheat averaged 371,000,000 bushels. If this 
figure materializes the present crop will be the smallest 
since 1904. The spring wheat area in the Canadian North- 
west is also expected to decrease about 3% from last year. 
Leading professionals were credited with heavier buying 
than for some time past. On the 4th inst. cash wheat sold 
at the highest price in nearly a year. Trading in futures 
slackened, and prices were % to %c. lower at the close in 
contrast to the action of most of the coarse grains. Ameri- 
can wheat and flour exports amounted to 207,000 bushels 
last week. Exports for the year to date were given as 
75,000,000 bushels less than a year ago. On the 5th inst. 
all grains advanced, and a new high was established for 
September wheat. At its top price the best figure was 
reached since Oct. 6. No. 2 hard winter sold at 58c. a 
bushel. In spite of considerable profit-taking and selling 
on offers the close was 1% to 1c. higher. The open 
interest in the May wheat contract was down to 47,000,000 
bushels. At the close the price of all grains was approach- 
ing those prevailing at the same time last year, and May 
rye was %c. above it. 

On the 6th inst. the biggest bull market seen on the Chi- 
cago Board of Trade in several years occurred. Scenes in 
the wheat and corn pits were reminiscent of 1929. After 
advances amounting in the case of September to 1%c., 
prices declined on profit-taking, so that the closing showed a 
net gain of lto14c. Trade in July wheat was particularly 
heavy. Inflation talk overshadowed crop news, although 
unfavorable reports on the winter wheat condition were 
steadily received. Estimates on the yield in Kansas were 
from 50 to 75 million bushels, with no rain in the dry 
areas reported overnight. No. 2 red sold at 63c. a bushel, 
the highest price for over a year. Primary receipts were 
501,000 bushels against 517,000 bushels last week and 351,000 
bushels last year. Shipments were 416,000, 419,000 and 
480,000 bushels, respectively. A membership in the Chicago 

soard of Trade sold at $7,000, or an advance of $2,000 over 
the last sale. 

To-day there was a rush of profit-taking after a higher 
opening that carried prices sharply downward. <A _ wide- 
open break in corn gave impetus to the decline. Good buy- 
ing support came into the market shortly after, however, 
and the close was only 4% to We. lower. At one time 
during the day September contracts reached a new high for 
the season. Although speculative enthusiasm was some- 
what sobered, grain continued to be the outstanding specu- 
lative medium. Final prices are 2% to 3c. higher than a 





week ago. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
WG: 9 OO 6 ct dinitrate as tte 76% 77% 77% 78% 80% 80% 
DAILY GLOSING PRICES OF WHENT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ET) a sb eaiecmeialeblamteweuawen 544% 55% 55% 56% 57% 57 
RIN SIC) ER TE ae. 54% 56% 56% 576 58% 58 
OIRIIOD oo. or ass ca mics ep aie dnmeaiied 55% 57% 57 58% 59% 59% 
Season's High an*« When Made. Bes ason’s Low and When Made. 
May 65 Aug. 10 1932|M 43% Dec. 28 1932 
July 60% Oct. 41932 5\ July 43 % Dec. 28 1932 
September 60% Apr. 7 1933 September 45% Jan. 3 1933 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


30% Sous “B0% “is SII 51% 
ee eee 6 

ee ET 2S rer ee ee Blig 51% «=BlKR 52% 53. 52% 
+ le anes ARE B3ig 53% 83% «545% «54K «54% 


INDIAN CORN has been a dominant figure in an historic 
week in American grain markets. It has shown independent 
strength with an increased speculative following. The re- 
covery to-day, which made up over two-thirds of a loss of 
over 3c. in the early trading, showed the inherent strength 
of its technical position. On the 1st inst. closing prices 
were % to %c. higher than the previous day. The May 
delivery sold at 30%c., the highest price seen this year, and 
714c. above the season’s low point. More public participa- 
tion was in evidence. On the 3rd inst. trade showed a broad- 
ening tendency, with some strong professional buying. The 
close was from 1% to 1%c. higher. September sold at a 
new high level for the season, and May at the best price 
since November. World corn clearances were only 3,693,000 
bushels. This was a gain of 160,000 bushels over the week 
before, but a decline of 4,300,000 bushels from a year ago. 

On the 4th inst. cash corn sold at the highest price since 
April 1932. Since March 3 the advance in this commodity 
has been 10 to 12c. a bushel. The gain in white corn has 
been conspicuous because of the demand from millers and 
brewers. No. 2 white sold at 35%4c. Futures closed from 
% to %c. higher, with a much broader speculative demand. 
On the 5th inst. corn resumed its upward swing, and closed 
5 to %e. higher. Commission house buying was persistent, 
country offerings were small, and speculative interest in- 
creased. Toward the close profit-taking and selling on 
offers checked the advance, but it was apparent that sold- 
out bulls were waiting for a decline to buy again. The May 
delivery sold at the best price since October, and white 
corn sold at 3614¢., or more than 3c. over May. On the 6th 
inst. the corn market was even more active than on the 
previous day, and was the broadest of the year so far. 
Profit-taking toward the close drove prices down from the 
high points of the day, but the close was from % to 1\e. 
higher. Prices for all contracts were at new highs for 
the season. One hundred and fifty thousand bushels of cash 
corn sold at a premium of 1% to 2c. over May. 

To-day selling of corn unsettled the grain market, which, 
in turn, had a decided effect on the markets for securities 
as well as commodities. After a fairly strong opening, 
profit-taking on a large scale appeared, and stop-loss orders 
were caught. Before the selling wave was checked prices 
had broken 34%4c. The recovery was almost as rapid and 
showed the strength of the technical position. The close 
was % to %ec. lower than that of Thursday, but was from 
1% to 2c. above the low points of the day. Final prices 
are 1 to 2%c. higher than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Tee a SN Ooo ne sé eenamrewmcen 47% 485% 49% 49% 50% 49 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

in ee BS be eawed 30% 31% 32% 32% 33% 33% 
ss gail Cortghedh cheé tc uacaaliccth as sities oes sa ced 32% 33% 34% 35 35% 35% 
0S es eis See ae 33% 35% 35% 36% 37% 37 

Season's High and When Made. Season's Low and When Made. 
May 40% Aug. 8 1932|May 23% Feb. 28 1933 
July 36% Apr.6 1933|July 25 Feb. 28 1933 
September 3814  Apr.6 1933|September 265 ‘Feb. 28 1933 


OATS during the past week have given an excellent ac- 
count of themselves in the prevailing bull market for com- 
modities, and have only recently shown a disposition to 
follow corn rather than to act independently. On the 1st 
inst. oats continued strong with the other coarse grains, 
closing % to %ec. higher. The effect of the Southwestern 
drouth was feared, the increased movement of cash oats 
found more ready buyers, and speculative commitments on 
the long side were more in evidence. On the 3rd inst. specu- 
lation in oats broadened, and prices advanced \%4 to %c. 
July and September deliveries sold at new high prices for 
the season. On the 4th inst. July and September oats sold 
at new high figures for those options, and much more 
activity was reported in oats on the Chicago Board of Trade. 
Prices closed generally 4% to \c. higher at about the highest 
price of the day. Cash oats sold at the best price since 
July 1932. 

On the 5th inst., with speculative interest the largest for 
some time past, prices closed % to %e. up. Too much 
moisture, with continued wet weather east of the Mississippi 
River has delayed seeding. There was excellent buying of 
cash oats. In the broadest trading of the year oats sold 
through their previous highs, and although there was a 
reaction on profit-taking later in the day, prices closed 
%e. higher. To-day prices followed those for corn and 
ended 4 to %c. lower. Final prices show a rise for the 
week, however, of % to Mc. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.2934-3034 304-314 30%-31% 31%{-32% 313%4-32% 314-324 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. to. ‘Tues. Wed. T urs. Fri. 
ee Ti ae ee ee 19% 19% 19% 20% 20% 2038 
- ER REE ig eS ae as ae a ERE 19 20 20! 20% 21% 203 
Sebel. .-.40---.--2----2=8 19% 20% 201% 21° 21% 21% 

Season's High and When Made. | __ Season's Low and When Made. 
May ts, Aug. 8 1932;May 15% Mar. 3 1933 
July 21% Apr. 6 1933 | July 16 Mar. 3 1933 
September} 22 Apr. 6 1933 | September 16% Feb. 28 1933 


DAILY CLOSING PRICES OF Qarte FUTURES IN WINNIPEG. 


. Mon. Tues. Wed. Thurs. Fri. 
May.------------------------- 25% 24% 24% 25 24% 245 
et. ccesaonean 253% 247% 2454 25% 24% 247 
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RYE has been in some ways the most spectacular in its 
action of all the coarse grains. It made new high records 
for the season secveral days in succession, and at times, 
particularly as in to-day’s market, has had a tendency to 
react in as an erratic a manner as it advanced. On the Ist 
inst. the close was % to %c. higher. Eastern interests were 
understood to have been buying lately on the theory that 
rye has become a good investment purchase. The May 
contract was only 1c. below the season’s high point. It 
was reported that a cargo of 170,000 bushels was to be 
shipped from Milwaukee at the opening of navigation. On 
the 3rd inst. rye advanced independently, and closed from 
2Y, to 2%c. higher. The May delivery sold at a new high of 
1%%c. over its top price ip 1932. There was more activity 
in this grain than for some time past. On the 4th inst. all 
deliveries of rye sold at new high records, but toward the 
close reacted and finished unchanged to 4c. lower. It 
was the only grain that followed wheat’s action downward 
during the day. On the 5th inst. rye scored net gains of 
2% to 3c. The cash demand was good, offerings were 
small, and Eastern buying was apparent. Rye has made 
the best showing of any of the grains for several days, and 
recently has moved faster than wheat. On the 6th inst. 
rye went to new highs for all contracts, but a reaction later 
in the day left prices practically unchanged at the close. 
To-day prices ended % to 1c. lower, with other grain off. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 

SE «wh daw eden dcbearde wae 41% 44 43%% 4634 463% 45% 
ER a ea ts 41% 44% 43% 46% 46% 465 
SE eS ee ee 41% 44 44 47 46% 45 

Season's High and When Made. Season’s &0w and When Made. 
BE oc wisi kees 48 Apr. 6 1933|May..-..-.. 30% Nov. 1 1932 
[| Sea 48 Ape. 6 iGo leuy...-....- 31 Dec. 28 1932 
September ___48 Apr. 6 1933|September __.41% Apr. 1 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNEPEG. 
SI iso anceelnsea beso saudi breitococmakalaniabinkca tl 34% 36% 36% 37% 37% 37% 
ERE ce: 36% 37% 37 38 38% 38 

BARLEY,—tThe legalizing of beer has failed to awaken 
any active speculation in barley. It has followed the up- 
ward trend of other grains sluggishly, and has remained in 
a narrow range. On the ist inst. there was practically no 
trade in Chicago, although prices closed 5c. up in Winnipeg. 
It was reported that two cargoes of feed barley were to be 
brought from the Northwest. On the 3rd inst., in more 
active trading, prices advanced after absorbing liberal offer- 
ings, and closed % to %e. higher. On the 4th inst. prices 
were \% to %c. higher. Recently barley has been following 
the other coarse grains in its market action, and has enjoyed 
some increase in activity. On the 5th inst. interest in barley 
was overshadowed by other grains, and the close was un- 
changed to %e. up. On the 6th inst. prices followed the 
other coarse grains upward, and the closing reaction left 
prices unchanged for the May delivery and %c. higher for 
July. To-day prices ended unchanged to 4c. lower. Final 
prices, however, are 5c. higher for the week. 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

ME » SERUES nc tnenamateobedwin 30% 31% 31% 31% 31% 31% 
t | SEER SC Eee eee 313% 32% 32% 32% 33% 33% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
May 3086 ONG tO; 30% ORE a 
Dh cndemare bake kwe aewe we san a 5 g 30% 30% : 4 36% 1 
pS RS SIRE Te SR 31% 31 303% 31% 31% aise 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic____80 No. 2 white__________ 31% @32 

Manitoba No. 1 f.o.b. N.Y_.605 No. 3 white.......... 3054 @3i 58 

Rye No.2 f.0.b.bondN.Y. 5% 

Corn, New York— “Sf Eee nom, 
WNo. 2 yellow, all rafl_...-__- 49 as 

No. 3 yellow, all rail__..____ 48% N. Y., c.i.f., domestic — 48% 
bi Chicago, cash__..___- 28@45 
a, FLOUR. 
Spring pat. high protein $4.35@$4.70| Rye flour patents______ .80 05 
Spring poe So 4.05@ 4.35] Seminola, bbl., Nos. 1:3°a 850 6.o8 

ears . t spring____- 3.85@ 4.30]Oats goods__....._ _- 1.60 
Soft winter straights... 3.65@ 3.90|Corn flour____________ 1.10@ 1.20 
Hard winter straights_. 3.80@ 4.00 
Hard winter patents... 4.15@ 4.35| Barley goods— 
Hard winter clears___.. 3.65@ 3.85] Coarse_____________ 2.25 
Fancy Minn. patents.. 5.30@ 6.00| Fancy rl Nos. 2, 
2 5.30@ 6.00 OO” 2 See 4.15@ 4.30 





For other tables usually given here see page 2374. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 5, follows: 

The week was generally warm, with rather frequent rains in nearly al? 
sections from the lower Missouri and Mississippi Valleys eastward to the 
Agate mend ao 

e table on page 3 shows that the temperature averaged near normal, 
though slightly above, in the Ohio Valley, and decidedly above normal in 
all other sections, except the extreme Northwest and locally in the far 
Southwest. In the South the plus departures from normal ranged from 
2 degrees to 6 degrees; in the Lake region mostly from 2 degrees to 4 degrees, 
and in the trans-Mississippi States from 4 degrees to as much as 11 degrees. 
In the Pacific Northwest about normal warmth prevailed, but in other 
sections from the Rocky Mountains westward the weather was relatively 
warm. In the East freezing temperatures extended as far south as south- 
western Virginia, but farther west the line of freezing reached only to 
Louisville, Ky., Peoria, Ill., and Des Moines, Iowa. The lowest reported 
- eves was 10 degrees above zero at Sault Ste Marie, Mich., on 

e . 

The table shows also that precipitation was mostly moderate to heavy 
nearly everywhere east of the Great Plains. Most localities from the 
Mississippi Valley eastward had weekly totals ranging from 0.5 inch to 
more than 2.0 inches, though the falls were again light in the South Atlantic 
States. West of the Mississippi Valley precipitation was mostly light, 
except that some rather heavy falls occurred on the north Pacific coast. 
A large southwestern area again had a proctoaly rainless week. In this 
section precipitation has been deficient for a long time—see chart for the 
month of March, in this issue. 

The mild temperatures of the week were favorable for the growth of 
vegetation in all sections of the country, except in some areas, principally 
in the western Great Plains and the far Southwest. owever, seasonal 
operations, such as preparation of soil and planting, remain largely at a 
standstill over extensive and important agricultural sections. Tn the 


Atlantic area fields remain mostly too wet to work southward tc West 
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Virginia and northern Virginia, but in the southern half of the area, that 
is from southern Virginia southward, conditions were more favorable and 

g operations made satisfactory advance. The central Cotton Belt 
is still mostly too wet and field work was inactive; in the western belt, 
including most of Louisiana, western Arkansas, Oklahoma, and Texas, 
progress was fairly good. Cotton planting was active in southern Georgia, 
and in Alabama seeding was begun locally as far north as Montgomery at 
about the average date for beginning this work. In southern Texas planting 
made good progress. 

In the Corn Belt, field work was mostly at a standstill practically every- 
where from the Mississippi Valley eastward. In this area March rainfall 
was heavy and showers continued frequent during the past week, which 
kept most fields in a saturated condition. In the Plains States, work was 
more active, planting made satisfactory progress, and is about abreast of 
the season; some corn was planted to the northern border of Oklahoma at 
about the average date. ut little oat seeding has been accomplished in 
the centrdl valleys because of continued wet soil; in Iowa some were sown 
this week in the southeastern and south-central parts of the State. 

In the Spring Wheat Belt, conditions are favorable in Montana and the 
Dakotas, but farther east the soil is too wet and but little field work has 
been accomplished. In the Dakotas seeding is fully abreast or a little 
ahead of an average season, with drilling well started in southern North 
Dakota; in an average year seeding begins by April 1 to about the North- 
South Dakota line. 

The week was favorable for livestock in the great western grazing sections, 
but moisture is needed over a large southwestern area. Rain would be 
beneficial also in the South Atlantic States, especially Florida, and the 
soil continues unfavorably dry in the western Great Plains. Except in 
the south Atlantic area, dry, sunshiny weather is needed nearly every- 
where from the States bordering on the west bank of the Mississippi River 
to the Atlantic Ocean. 

SMALL GRAINS.—Winter cereals continue to make satisfactory 
roa in the Southeast and East, with growth starting northward to 

ennsylvania. In the Ohio Valley winter wheat is showing improvement, 
with growth begun in most sections; local deterioration occurred due to 
excessive wetness, but general condition of the crop is good, although some 
variability was noted. Wheat made good advance in the trans-Mississippi 
States and in the extreme southwestern belt, but in the west-central part 
of the main producing section dryness continues, with condition poor and 
many fields bare. In eastern Kansas fair growth was made and wheat 
Fareed covers the ground, while to the northwestward winter grains were 
as ny’ ‘avored. 

n the Pacific Northwest it is still too wet in some of tne better grain 
areas, but seeding progressed on light soils; winter grain that survived the 
freezes and early-sown spring grain are growing slowly. In the spring 
wheat area seeding has started in Montana and North Dakota, but in 
eastern districts the soil is too wet to work; in South Dakota the condition 
of the top soil is favorable for planting. Oat seeding was also delayed in 
many parts, but much is coming up to good stands in the south-central 
sections of the country. Much land has been prepared for rice in Louisiana. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly above normal; light to heavy 
precipitation. Plowing and dragging active. Planting corn and sowing 
oats gun in central. Tobacco beds and considerable early truck planted 
in south. Harvesting spinach in full swing. Fruits in excellent condition, 
with peaches and plums blooming; some slight frost damage to peaches. 

North Carolina.—Raleigh: Mild latter half; showers near close. Much 
land prepared for spring planting, though some becoming hard. Truck, 
fruit and small grains generally satisfactory progress. Some corn planted in 
south. Blue mold reported in tobacco beds in a few southeastern counties. 

South Carolina.—Columbia: Rather warm and windy; soil dry. Plowing 
made generally good progress, but rain needed. Winter cereals and truck 
growing nicely. Spring cabbage being harvested on coast; pemegee Se 
ments increasing. Tobacco transplanting begun. Sweet potato im- 
proving. Corn planting extending northward from coast 

Georgia .—Atlanta: Warm days, but cool nights; some frost: some rains 
in west, but rather dry in southeast. Much field work accomplished. Corn 
and truck planted generally; sweet potatoes and tobacco beds planted. Cane, 
pease and othe crops planted in south. Cereals generally good; oats 

eading well. Some corn coming up to good stands. Peaches generally good. 

Florida.—Jacksonville: Week rather dry, especially in south. Cotton 
being planted in north and west. Oats poor. Potatoes good and being har- 
vested. Corn and watermelons good; cucumbers poor to fair. Citrus full 
bloom; some fruit setting. Cane good stands. Ranges poor and dry. 

Alabama.—Montgomery: Moderately warm, except on 4th when light 
to mente Ssees in north. General rains, mostly light to heavy. Wind- 
sto ms Wednesday in Escambia, Marion, Colbert, pb AF 4 uimestone 
and Madison Counties; damage not yet determined. Ground preparation 
good progress until heavy rains. ‘arm work still backward. Crops, 

astures and ranges made good to excellent progress. Corn planting 
ming general. Some cotton planted north to Montgomery. 

“pee cksburg: Mostly somewhat warm. Moderate to heavy 
rain . Violent local w ndstorms Friday caused 54 deaths within State; 
heavy property loss. Progress in planting corn and cotton generally slow. 
Progress of fru t, gardens and truck fair. Progress of pastures mostly good. 

Louisiana.—New Orleans: Seasonal temperatures; moderate rainfall 
Friday, except heavy to excessive in northwest. Some local storm damage. 
Favorable for farm work and growth, except too wet in northwest latter 
part. Corn planting well along; some up to good stands. Much land pre- 

ed for cotton and rice, and cotton planting begun in most sections. 
ane, truck, potatoes and oats good growth. 

Zezas.—Houston: Warm throughout State; heavy rains in northeast 
quarter and moderate falls in Panhandle, but dry elsewhere. Planting 
cotton good progress in south land prepared in north. Corn making good 
growth in south. Wheat, oats and livestock fair to good; ranges need rain 
in west and northwest. 

Oklahoma.—Oklahoma City: Warm, with light to heavy rains; sunshine 
adequate. Week favorable for farm operations, except soil too wet in some 
eastern localities. Condition of winter wheat poor to only fair, but some 
improvement; rain needed in much of west and some wind damage in scat- 
tered areas of west. Fair progress in planting corn and some done to north- 
ern border. Oats fair stands; considerable planted. Sweet potatoes bedded; 
gardens, pastures and potatoes advanced favorably. Livestock fair. 

Arkansas .—Little Rock: Light rainfall and moderate temperatures in 
most of north and west favorable tor farm work and growth of vegetation, 
but in other portions heavy rainfall on wet soil unfavorable. Some corn 
and a small amount of cotton planted, but farm work late, especially on 
eastern lowlands where too wet. Wheat, oats, meadows, pastures, potatoes, 
truck and fruit made good progress. 

Tennessee.—Nashville: Farm work backward; considerable plowing on 
uplands, but generally too wet. Planting potatoes and ding sweet 
eeseeoes progressing. Tobacco plants coming up; garden work active. 

trawberries and some “ane trees blooming ; peach prospects short. Hay 
backward, but thrifty. inter grains and pastures good to excellent. 

Kentucky .—Louisville: Moderate temperatures. Grass and grains growing 
slowly. Frequent, moderate to heavy rains; soil saturated. Practically no 
progress in plowing and planting potatoes, sowing oats and gardening. 

obacco seed slow in germinating, due to lack of sunshine. Wheat small, 
but mostly good stands and condition. Kye and barley making strong 
start. Peaches blooming in north. 





THE DRY GOODS TRADE 
New York, Friday Night, April 7 1938. 

While some indications of incipient seasonal revival are 
noted in the textile trade, primary markets are in the main 
still quiet and hesitant, buyers, in common with the rest 
of the trade and the business world in general, being dis- 
posed to wait action on the group of Farm Relief legislation 
now before Congress and get a clearer idea of the probable 
effects of the legislation, if passed in more or less its 
present form. At the same time other measures under 


consideration at Washington are fraught with similar un- 
certainty, especially as to how plans for farm and unem- 
ployment relief, of a more or less inflationary character, 
deflationary 


will react upon the essentially measures 
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already taken, notably the Economy Bill and the banking 
measures, and the plans under formulation for reorganiza- 
tion of the capital structure of railroads. There is wide- 
spread hope, forstered somewhat at the moment by mod- 
erate improvement in various leading industrial indexes, 
that a substantial seasonal revival in general business is 
in close prospect, and that such improvement, in conjunc- 
tion with relief measures from Washington, may offset the 
losses through downward readjustment in capital structures 
or outright defaults on bonds. The concensus of current 
opinion appears to favor the view that the technical infla- 
tion being formulated at Washington will prove in practice 
merely a brake on the process of deflation. Weanwhile there 
are some in the textile trade who think that the Farm Bill 
has its good points. It should, it is contended, effectively 
combat night-and-day operations by mills. Buyers are re- 
ported in numbers of cases to be finding their practice of 
buying strictly for immediate needs pretty expensive, as 
they often are unable to get needed goods on very short 
notice, and are forced to pay jobbers high prices when 
they can find what they want for immediate delivery. A 
number of jobbers are said to be reaping an excellent harvest 
from their foresight in laying in considerable quantities of 
goods for which they are finding a ready market at the 
present time. Garment manufacturers are busy completing 
orders and hope with some confidence that a good volume 
of business will continue in evidence for some time, leading 
retailers having announced their intention of deferring 
spring clearance sales to late dates. 


DOMESTIC COTTON GOODS.—The serious prospect of 
enactment of the “Black” 30-hour law, already passed by 
the Senate, has been the strongest immediate deterrent to 
resumption of activity in cotton goods channels, the trade 
regarding it with seemingly uniform distrust and disap- 
proval. The practice of stamping bills with a clause to 
allow for losses occasioned by the bill, if enacted, is already 
fairly widespread, and many merchants are reported to 
be declining to part with goods for delivery beyond 30 days 
from the date of invoice until such time as final action 
has been taken on the bill in point. Feeling objections to 
the bill are particularly emphatic from the South, where 
one leading manufacturer is described as saying that the 
proposed bill would increase costs of operation in his plant 
by some 40%, and the prevailing opinion is to the effect 
that while a rise in prices would naturally follow immedi- 
ately upon the heels of the bill, that the effect of that, 
so far from being stimulating to business, would in all 
probability act to considerably restrict distribution of goods 
affected. Yet buyers remain very reluctant to pay higher 
prices even where, as in the print cloth market, there is a 
definite need for goods. Some sales have been made in the 
past two days at slight advances, but were few and far 
between notwithstanding the fact that sellers were holding 
out for better prices. The result was a considerable falling 
off in turnover in the past few days. Concurrently with 
smaller demand for print cloths and carded broadcloths, 
however, there is reported at the moment a somewhat better 
demand for certain sheetings and osnaburgs. On the week, 
sales of print cloths and broadcloths were fairly large, 
buyers having come into the market readily (before sellers 
raised prices) in anticipation of enactment of the “Black” 
bill, and the sharp rise in values which the new legislation 
is expected to usher in. A strong demand for organdies is 
the feature of the fine goods market, buyers drawing 
avidly on the inadequate supply in primary channels, and 
even being reported in some instances to be taking late 
shipments on which their chances to profit are small when 
such contracts also include goods for early delivery of 
which they stand in pressing need. Print cloths 27-inch 
64x60's constructions are quoted at 214¢., and 28-inch 64x60’s 
at 2%c. Gray goods 39-inch 68x72’s constructions are 
quoted at 3%c., and 39-inch 89x80’s at 4%e. 

WOOLEN GOODS.—Slow progress is reported in markets 
for woolen and worsted goods toward the establishment of 
prices on men’s wear lines for fall. Some of the larger 
producers are reported already to have booked considerable 
business at prices around the same level as a year ago. Yet 
the prices in point are said to be not generally available, 
since sellers are unwilling that buyers who ordinarily oper- 
ate late in the season should have too much opportunity 
early in the season to hammer them down. Many buyers 
are at present in the markets looking over the new offer- 
ings and sampling them, especially fancy worsteds. Manu- 
facturers are reported in many Cases to be busy supplying 
the fill-in needs of retailers whose turnover in recent days, 
especially when a few rays of rare sunshine enlivened the 
murky atmosphere, has been considerably accelerated. A 
moderate increase in the demand for quick-shipment goods 
is also in process in primary markets, as a result. A fair 
volume of topcoatings fs reported moving into distribution 
and consumption. Soft-finished cloths, tweeds, and coverts 
are quoted as among the leaders in the demand for coatings. 


FOREIGN DRY GOODS.—lInmporters of linens were en- 
couraged this week by a continued expansion in the demand 
for dress goods, though suitings continued to sell only in 
relatively small volume. A moderate increase in future 
buying of burlaps lifted values somewhat in the market 
for that commodity, though trading, on the whole, remained 
quiet and listless. Light weights are quoted at 3.10c., and 
heavies at 4.35c. 
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MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER. —_ 

The National banking holiday in effect from March 6 to 
March 1: 12 inclusive, which brought about a virtual stoppage 
of | of financial transactions of any nature during | that_period 
and for some time thereafter, so o demoralized th the ‘maunicipal 
bond market as to reduce the volume of sales for March 
to the diminutive total of $13,676,675. This figure com- 
pares with $17,411,818 for February and with $109,163,071 
in March 1932. The poor condition of the market in March 
is illustrated in the fact that whereas 77 municipalities 
succeeded in disposing of their offerings, no less than 53 were 
not so§fortunate, the issues of these latter, aggregating 
$7,103,213, having failed of sale eitherjbecause of a lack of 
bids or the postponement of the sales contemplated for ‘an 
indefinite time. 

Of course, the banking moratoria during March were not 
wholly responsible for the poor condition of the municipal 
bond market.44This condition hasYprevailed generally since 
the summer of 1931 and has has_increased_ in intensity since 
January 1932. During the first three months of 1933 the 
aggregate sales of State and municipal long-term bonds have 
been only $66,803,299, in contrast to $282,703,824 in the 
corresponding period in 1932, $449,603,589 in 1931, $316,- 
829,935 in 1930, $251,388,122 in 1929, $364,000,414 in 1928 
and With $372,613, 765 in the first quarter quarter of. 1927. 

There were four municipal issues in excess of $1,000,000 
each disposed of during March as follows: 


$3,000,000 Providence, R. 1I., 34% bonds were purchased at par by the 
city’s sinking funds. The total includes $1,200,000 highway 
bonds, due serially from 1934 to 1948 incl.; $800,000 school, 
due from 1934 to 1973; $500,000 sewer, due from 1934 to 1958. 
and $500,000 sewage disposal plant bonds, maturing from 1934 
to 1953 incl. The city originally intended to sell the bonds at 
public sale, but decided in favor of the sinking fund transaction. 
1,635,000 Boston, Mass., bonds, consisting of $920,000 school building, 
$465,000 hospital and $250,000 airport issues, were purchased 
by the sisting Fund Commission. 
nection with the sale were reported. 
1,500,000 Oregon (State of) highway bonds, comprising $900,000 4%4s, 
due from 1936¢to 1938, and $600,000 6s, due in 1934 and 1935, 
were purchased privately by a Portland banking group at an 
interest cost basis of about 6%. The sale was made after the 
bonds had failed of award at public offering on March 15. 


1,020,000 Minneapolis, Minn., bonds, comprising $600,000 6s and $420,000 
5s, were awarded at a rice of par to a syndicate headed by 

Lehman Bros. of New York. The award consisted of $600,000 

6% public relief bonds, due from 1934 to 1938 incl. $300,000 

%, public relief bonds, due from 1934 to 1938, and $120'000 

5% park and parkway impt. bonds, due from 1934 to 1953 incl, 


The difficulty experienced by municipalities throughout 
the country to find a market for their issues, which gained 
momentum recently as a result of the continuous decline in 
security values, was further aggravated during March as a 
result of the general suspension of banking facilities, as 
already noted. Our usual compilation shows that 53 
municipalities, whose respective offerings amounted in the 
aggregate to $7,103,213, proved unsuccessful with their 
offerings in March. In February the amount involved was 
$18,591,350, representing offerings by 40 political sub- 
divisions. The February figure includes $6,657,000 State 
of Mississippi and $4,500,000 State of Montana bonds. 

In the table which follows we furnish a list of the unsuc- 
cessful March offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING MARCH. 


























No other details in con- 


Page. Name. Int. Eye. Amount. Z 
1748 Allen County, Ohio_______ 6° $29,000 Ne bids 
2280 Altamont, N. Y......_..- Not exc. b% 40,000 Bids rejected 
Paty Sane Arundel C oumty, Md. 4\ 750.000 No bids 
Avon-by-the-Sea, N.J____- 7c f N i 
2099 Batavia, N. Y_______ ~~~" "Not vee, 53000 Bid seibiee 
1931 Bowling Green 8. D., Ohio 6% 13,000 No bids 
1749 Campbell City S. D., Ohio_ 6% 24.000 No bids 
1749 Canton, Ohio... ___- 6% 28.793 No bids 
1749 Cass County, Ind_________ 44% 70,000 No bids 
2281 Clark County, Wash__-____ 7% 62,000 No bids 
2099 Cleveland Heights, Ohio___ 6% 96.400 No bids 
1749 Colwyn 8S. D., Pa._.____._- Not exc. 434 % 60, No bids 
2281 Cook © ‘ounty, ie eae 5% 1,600,000 No bids 
1749 Cransville, Pa____._______ % 4.000 No bids 
2281 Cuyahoga Falls City 8S. D., : 
SER ENO eee eae 6% 23.000 No bids 
3462 @ Davison County, S. Dak_Not oR 5% 15,000 Bids unopened 
1750 b Dutchess County, N. Y__ Not exc. 6% 130" 090 AR. 
1932 Fordson 8. D.. Mich______ Not exc. 6% 29,000 No bids 
1932 Freeport. N. a atasice Not exc. 6% 30,000 Postponed 
2282 aceon Twp., f + Ripead Sens aap Not exc. 6% 73,000 No bids 
2282 H rope ewell Twp. p, See. 44% 15,000 No bids 
fone 2 bard Villoge s. D., Ohio 6% 10,000 No bids 
1@43 Irvington, N.J........... Not exc. 6% 150,000 No bids 
1751 Jamestown, N. Y________- Not exc. 6% 60.353 Bids rejected 
tae Feitekisat County. Wash__-_ Not exc. 6 34,826 No bids 
5% 500. 000 
1751 Tous Geeiey Chis. 17777: 6% 324.500 0 No ids 
ween eee, Mh. d......-.-.-- Not exc. 6% 212,000 Postponed 


Page. Name Int. Rate. Amount. Report. 
2283 Logan County, Ohio------ 6% 221,756 Popes 
2283 Lon rt, ¥ * 17 iy Sey Not exc. 6% 150,000 o bids 
1596 - i ee x ,000 No bids 
2283 Lyndhurst Tap ty tale 5% 110,000 No bids 
1933 Mahoning County. Ohio___ 6% 336,440 No bids 
2283 Medford, Mass.......--.-- z 30, Postponed 
1752 Moriah, we Y. a ES eater = 67,000 Postponed 
1934 Moose Lake, Minn_--__--- Not exc. 6% 28,000 Postponed 
1752 Ocean Beach, a eco Not exc. 6% 130,000 Postponed 
1934 Onondaga, Marcellus, Fay- 

ette and Otisco 8. ® 

» Me oe ak AUR ERE ee. ‘Not exc. 5% 185,000 No bids 
2285 Paragould, Ark___-_------ Not exc. 6% 100,000 Postponed 
2285 Potter County, Pa_---.---- 44%% 30,000 Bid pecee 
1935 Renwick, Iowa-.-.-.-.------ - 400 bids 
1935 d Rush County, Ny cae gates 6% 11/255 Postponed 
2103 South Bend, Wash__--_--- x 14,500 Not sold 
2104 Spokane County Sch. Dist. 

es Se - ae zx 2,500 Not sold 
2286 Uniontown, bo Sea te dete dete 4% 60.000 No bids 
1935 Vicksburg, ili eS Not exc. 6% 40,000 Postponed 
1754 eWashingtonTwp.S.D.,Pa. 4% 60.000 Postponed 
1936 Weatherly, Pa...._.-.---- 414% 20,000 Not sold 
1936 Weehawken T ye © Baye 44% 128,000 No bids 
1936 Westmoreland ounty, Pa. 40r4{%% 300,000 No bids 
1936 Whitestown, Rome. Marcy 

and Floyd 8 as ee he 

ae aoe x 50,000 No bids 

1600 Youngstown, Ohio_-___-_-_- 6% 190,490 Sale canceled 





zx Rate of interest was optional with bidder. a Bids were returned un- 
opened, as the county was served with an injunction restraining sale of the 
bonds. b Bonds were reoffered for award on April 6. For result of sale 
see subsequent page of this section. c Further bids for the issue have 
invited until April 10—V. 136, p. 2283. d Issue has been reoffered for 
award on April 15—V. 136, p. 2103. e Bonds were not sold, as taxpayers 
were granted right to protest against their issuance. 


Record of Municipal Loans Made by the Reconstruction 
Finance Corporation. 

The activities of the Reconstruction Finance Corporation 
during the month of March included the making of direct 
relief loans to various States in the aggregate amount of 
$32,029,440, also the promise to purchase a total of $8,611,- 
500 bonds for self-liquidating projects. In February direct 
relief loans totaled $47,917,851, while bond-purchase agree- 
ments were in amount of $23,484,500. The Corporation 
recently reported that up to the close of business on Feb. 15 
1933 it had granted an aggregate of $169,458,948.22 poor 
relief loans to 39 States and two Island Possessions, in 
addition to having agreed to purchase $155,809,134.24 bonds 
for self-liquidating municipal projects, of which purchases 
in amount of $18,497,000 had actually been made. The 
report, published in V. 136, p. 1682, detailed the extent of 
the Corporation’s municipal advances since it was first 
authorized to make such loans. 

Loans for immediate relief purposes, made in accordance 
with Title I, Section 1, subsections (ce) and (e) of the Emer- 
gency Relief and Construction Act of 1932, are to be repaid to 
the Government through the deduction of the sums advanced 
from future Federal grants for highway construction develop- 
ment. The States are to pay 3% interest on such advances. 
So-called self-liquidating loans are made under the provisions 
of Section 201 (a), Title II, of the Construction Act. In the 
case of these latter, the Corporation, upon investigation of 
the improvement contemplated, agrees to finance the project 
through the purchase of bonds or notes of the municipality 
concerned, bearing interest at such a rate and maturing over 
a period of years as are mutually agreed upon. 

The following tabulation indicates to which States the poor 
relief loans in amount of $32,029,440 were made during 
March, and a separate record is made of the municipalities 
whose bonds the R. F. C. has agreed to purchase in connec- 
tion with self-liquidating projects. We wish to state that 
none of the loans are taken into consideration in our totals 
of either permanent or temporary financing by States and 
municipalities as compiled by us from month to month. 








Amount Date Amount Date 
Page. State. Loaned. Granted.|Page. State. Loaned. Granted. 
1748 Alabama..._--- siz. 935 Mar. 8|2284 Missouri----.-- $9,830 Mar. 30 
2098 Alabama.___--.- 7,000 Mar. 22/1596 Montana__.___. 826,145 Mar. 2 
1593 Arizona.-_...-.-. 201 513 Mar. 2}1752 Montana.-_-__... 20,900 Mar. 3 
2280 Arizona.......-. 201,453 Mar. 25|1752 Montana._____- 4,400 Mar. 9 
1593 Arkansas------- 1,392,851 Mar. 1/2465 Montana... __-_ 23,100 Mar. 31 
1749 California. --_-.~- 4,186,854 Mar. 3)1597 Nevada.-._._._- 6,000 Mar. 2 
1749 California_-.._. 22,714 Mar. 8/1597 New Mexico_... 130,138 Mar. 2 
2281 California --._--- 404,604 Mar. 30/2284 New York_--__-- 6,600,000 Mar. 25 
1750 Georgia .-.....-- 79,712 Mar. 9/1752 N Mar. 9 
2282 Georgia_....--- 306,006 Mar. 29} 1752 Mar. 3 
1751 Indiana.......-. 1,040,256 Mar. 3/1934 9 Mar. 16 
2101 Indiana--_-_....- 598,000 Mar. 18 | 2284 Mar. 28 
\ as 82,990 Mar. 9/1597 500 Mar. 2 
,: es ae 17,950 Mar. 18! 1934 Mar. 13 
OR NS i cee 26,235 Mar. 30;2103 Oregon. ______-_ 15. 298 Mar. 22 
oe 800 Mar. 31/1598 Pennsylvania. _.3,224,429 Mar. 1 
1933 Maine-_.....-.-. 75,740 Mar. 11|1598 Tennessee______ 2'500 Mar. 1 
1751 Michigan --.--- 1,117,652 Mar. 3|1753 Tennessee_____- 588,435 Mar. 3 
1933 Michigan.---~- 413,398 Mar. 13}1935 Tennessee_____-_ 4,500 Mar. 16 
1933 Michigan --.--- 66,492 Mar. 16/1598 Texas________- 1,377,955 Mar. 2 
2102 Michigan--_.-.-- 303,367 Mar. 18} 1753 Virginia___.___-_ 548,829 Mar. 3 
2283 Michigan ------ 11,331 Mar. 28/2286 Virginia_._____- 38,824 Mar. 25 
2283 Michigan... --- 4,219 Mar. 29| 1754 Washington -_-_-__1,233,933 Mar. 3 
1596 Minnesota - - . -- 448,813 Mar. 1|1754 Washington..._. 639,250 Mar. 9 
1596 Mississippi - ---- 950,537 Mar. 1,2104 Washington.... 74,725 Mar. 22 
1596 Missouri-_---.-- 1,345,354 Mar. 1/2468 Washington-_-_-- 8,050 Mar. 31 
1752 Missouri --.-..-- 29,740 Mar. 911754 West Virginia... 45,504 Mar. 9 
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During March the Reconstruction Finance Corporation 
agreed to purchase $8,611,500 bonds for self-liquidating 
projects. However, although the Corporation has agreed to 
purchase these issues, the procedure in most instances is to 
offer the obligations at public sale and, if no outside bid is 
received, the issue is then taken at par or at a small discount 
by the R. F. C. Actual purchase of the bonds, it will be 
seen, does not occur until some time following announcement 
by the Corporation ef its readiness to buy the obligations. 
Also, although agreement may be made to finance the cost 
of an entire project, purchases of the obligations may be 
made over a period of time as work on the improvement 


advances. The bonds which the Corporation agreed to 
purchase during March are as follows: 

Interest Date of 
pege. Name. Amount. Rate. Agreement 
2099 Arkansas State Agricultural and Me- 

chanical College, Ark._...------- $185,000 534 70 Mar. 3 
cy fo SB ees ae 35,000 6% Mar. 
594 Coal Grove, OP ae 62,000 a + Mar. { 
1594 Fort Sumner Irrig. Dist., N. Mex--- 135,000 6% Mar. 1 
2100 -Greensburg, Ky .......-...-.---.. 40,000 6% Mar. 22 
Te I ss i od hain odin os 2,000 6% Mar. 1 
2101 Jones Beach State Parkway Author- 
Fe 8? SE re re Se J ,000 44% Mar. 23 
SoM OU eee 5,000 6% Mar. 22 
2465 Niagara Frontier Bridge Commis 
I fa ines 0. ote cnnnaniee atic = cena a 2,800,000 44% Mar. 31 
Se I ne ne Se ace 65,000 6% Mar. 22 
1598 Owingsville, Ky_._..___._____---- 49,000 6% Mar. 1 
RS RE ET et 40,000 6% Mar. 31 
2467 Roseville, Ohio_____________------ 15,500 54% Mar. 31 
ee I IN Soi io ak mare 38,000 6% Mar. 22 
2104 Thomasville, Ala_____-_---------- 20,000 54% Mar. 22 


On a 29 it was reported that the Engineers’ Advisory Board of the 
R. F. had come to agreement with representatives of the Port of New 
York Authority. N. Y., on the terms of the proposed loan to the latter body 
of $75,000,000 te finance the construction of a mid-town tunnel under 
the Hades River from 38th St., New York, to Weehawken, N. J. The 
compromise followed almost a year’ s discussion on the project and is ex- 

D. 2085. ‘During March the Corporation refused to. purchase $1,000,000 
Kinet County, Wash. usinans ad ee Sounde om the pat mnt that its policies 
9g 7 teamed the making of loans to fund existing obligations—V. 136, 

The market for temporary municipal issues was likewise 
adversely affected by the restrictive banking and investment 
regulations which obtained during the month of March. 
Interest rates at which loans were obtained were at higher 
levels than prevailed on similar borrowings in the prec econ 
month. This was particularly obvious in the case of 
York City, which on March 22 was obliged to pay 6% 
interest on an issue of $15,000,000 certificates of indebted- 
ness, due on June 15 1933. During February the city 
marketed temporary issues amounting to $36,000 000, of 
which $25,000,000 was obtained at 434% interest, _310,- 
000,000 at_5% and $1,000,000 at 444%. The State of 
New York, however, effected interim financing on favorable 
terms during March, having sold $25,000,000 notes, dt “due 
June 27 1933, at an interest rate of only 3%. This issue, 
plus New York City borrowings of $82,896,900, helped to 
swell the aggregate of short-term municipal sales in March 
to $135,074,800. The city’s total includes $12,896,900 of 
new revenue bills which are being offered for purchase only 
by taxpayers. 

The sale of $4,600 5% Ripley, Ontario, bonds to local 
investors was the only piece of financing reported by Cana- 
dian municipalities in March. There was some reference to 
the possibility of the Dominion Government arranging for 
the ) refunding in the New. York c market of $60,000,000 4% 
Treasury notes which mature here on Oct. 1 1933. The 
issue was placed in this market a year ago by a large syndicate 
headed by the Chase Harris Forbes Corp. of New York— 
V. 136, p. 2286. No United States Possession financing was 
resorted to during March. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 









































| 1933. 1932. 1931. 1930. 1929. 
$ $ $ $ s 

Perman’tloans(U.8.)| 13,676,675|109,163,071|279,508,181|125,428,605| 105,775,676 
Temp’ry loans (U.S.)|135,074,800/158,427,500| 82,232,238/110,112,000| 48,994,000 
Bonds U.S. Posses’ns None 405,000 None None None 
Can. loans (perm't): 

Placed in Canada-_ 4,600) 28,087,547| 20,253,680] 12,185,471) 3,560,820 

Placed in U. 8_-.-- None None! 5,685,000} 4,000,000 250,000 
General fund bonds 

(New York City) - None None None None None 

, —_seaee 148 ,756,075|296,083,118!387,679,0991251,726 ,076| 158,580,496 











* Includes temporary securities by New York City in March: $'35,074,800 in 1933, 
$64,450,000 in 1932, $17,850,000 in 1931, $40,970,000 in 1930 and ‘$34,204,000 
The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1933§ were 77 and 91, respectively. This contrasts 
with 96 and 121 for February 1933 and with 188 and_ 263 


for March}1932. 

__For _ comparative purposes _we_add_ the following’ te table 
showing ng the aggregates ‘for March and the three months for 
a series of years. In these figures temporary loans, New 
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York City’s ‘‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded. 











— ad For the For the 

Three Mos. Three Mos. 
$66,803,299 $75,634,179 
282,703,824 123,463,619 
449, 603, ‘589 104, ‘017, ‘321 
316 "829, "935 ’ 1446 
251,388,122 90,769,225 
364, ‘000, "414 58,320,063. 
372, 613,765 57,030,249 
es 359 623, 729 35,727,806 
25 326,927,507 46,518,646 
eRe 101,135,402 295,559,537 ,176,768 
Pe sicisicss ath area 69,575,262 246,574,494] 1902 31,519,536 
}. Ras 116,816,422 292'061,290 »394,354 
) | eee 51,570,797 204,456,916) 1 ,492 ,466 
|| aS ,838,866 174. 073,118 18,621,586 
__ 50,221,395 106,239,269 23,765,733 
eS 28,376,235 75, 130,58: 9 35,571,062 
TS 35,017,852 101,047,293] 1896__....._- 4,219,027 15,150,268 
eee 32,779,315 120,003,238] 1895__..._._. 4,915,355 21,026,942 
Benin wmcdie c67 ,939 4 144,859,202] 1894__..____ 5,080,4 24,118,813 
| RAE S: 43, "346.4 165,762,752 | 1893_._...... 6,994,246 17,504,423: 
ps Ee ae 14541'020 72,613,546] 1892__...__. 150, 22,264,431 


a Includes $100,000,000 bonds of New York State. 0 Includes $22,500,000 bonds 


of New York State. 
$50,000,000 bonds of New York State. 


¢ Includes $27,000,000 bonds of New York State. 


d Includes 


In the following table we give alist of March 1933 loans in 


the amount of $13,676,675, issued by 77 municipalities. 


In 


the case of each loan reference is made to the page in the 
“Chronicle’’ where accounts of the sale are given: 


rome Name. Rate. 
2098 a eee 
1931. eo 5, Ghio- sep sth go eB 
2280.-Auburn, N. ‘ ees) 4 .40 
1748... Balsam Lakes s. hss fai 
2462._Berks County _ a: tata ed oa 4% 
2099- - Black ay o., Iowa-- << 
3099.8 luffton 8. D., Ohio. ___- 4% 
2099-- Dosame and Hamilton Cos. 
8. D. No. 6, Texas_.._5 
2281__B ian Mass. (3 issues). -- 
2281. Bushnell, Il]_....___---- 
2099- “eee a5, Ohio__6 
Eoes--Scomeet © Pa...5 
2099__Centralia 8. D., Oe 4% 
1749-_- Chesterton,  arairosn 6 
1749__Columbus, Ohio_____--- 4% 
2100__Columbus, Neb__------- 4% 
2100__Corinth, Miss____..---- 
2100_.Cumberland. Md-_-.-.--- 4% 
1750._Decorah, Iowa__.-.---- 5 
1594. - Dennison, “— VARESE IS. 
. D. No. 6, 


2100. _ Des Tete, OS ae 4% 
2381 ..Deves 4 * Foxcraft W. D., 's 


. Dist., Pa__..3% 


1932- ee. 3 Park 8. .N.J.5% 
1932-- Fountain Hill 8. Dd: Pa--4)4 


yi RE ae See See 
2282_._Gloucester, Mass - - ----- { 
2463_-Gonzales Co. Road Dis- 

trict No. 1, 5 


1932__Hannibal 8S. Ok 
2101__ Hillsborough Co., N.H..4% 
2101__-Holmes County, ‘Ohio___-5% 
2282._Howard County, Ind-_-_-_6 


1933__Iberville Parish, La___-- -- 
1933__Jasper County, Ind-_---- 5 
1933. Kosciusko, Miss - ------- 
pS Re ae 6 
2102__Mason County, Tex-_---- 6 
1934__ Minneapolis, Minn- -- --- 4% 
2284__ Minneapolis, Minn- ----- 5 
2284__ Minneapolis, Minn- -- --- 6 
2284__Minneapolis, Minn-_--_--5 
2284_._New London, Conn-_-_--_-5 
1934__North Canton, Ohio___-_5 


1752__Northvale, N. J 
1752__Norwich, N. Y. (2 issues) 5 


2103__Oakwood, Ohio___._--.-- 6 
1597__Onondaga County, N. Y.4%4 
ee... A cn on cociknn 
2285__Oregon (State of)_-_---- 6 
2285__Oregon (State of)___-_-- 4% 
2103__Plymouth County, ‘Towa_5 
1935__Portage County, Ohio_._5 
1935__ Pottawattamie Co. lowa 5 
1935... Providence, R. 1. (4 iss.)-3% 
2285__ Reading, Pa___-___----- 4% 


1752__Rich Valley 8. D., Va__..-5% 
2285 __Salt Lake City, Utah___-4%4 
2285__Senatonia, Miss.....-.- _- 
2467__Seymour, Conn 4 
1935__Snohomish Co. 8. D. No. 
Wash 6 


eo" aN abe 
2103__Somerville, N. J-------- 5 
2285_ - Spokane, | jaubacepephae 5% 
2104__Springfield, Pe re ee 4 
ioe3- -Springfield, Mo__-----.-.- 4% 
2285__Stevens Point, ’ te eae 6 
2985 __Suffolk Co., N. Y. 5 iss.) 5.70 
1753__Tyrone, Re 4% 
2286..Urbana, Ohio.....--..- 5 
2226 __ Ventnor City, N.J.(2 is.) -6 
2104__Vicksburg, } alicia 6 
1935__Vigo County, Ind_-_--_--- 5% 
1754_.Wadsworth, Ohio__----- 6 
1754_._.Wayne County, Ind_-_--- 6 
1936__ Weatherford, Texas_-_--_- 6 
1754. _ Weiser Irrig. Dist., Idaho -- 
1784" _Weiser Irrig. Dist., Idaho -- 
1754__ West Feliciana Par., aes So 
1036.. Winslow, AFiS.....<c-«~ 6 


Total bond sales for March (77 municipali- 


ties covering 91 separate issues) 





Maturity. Ame nt. 
1934-1942 111,735 
1934-1943 402 on 
1936-1943 455,000 
1934-1947 ,000 
1934-1943 45,000 
40 yrs. 5,000 
weiss sack 1 oe oe 
yrs. j 
1934-1938 1,3 
35-1942 5 
1934-1952 111,700 
1934-1938 ,000 
1934 ,000 
1934-1938 765,000 
3 es bee emety ,500 
19 225,000 
1934-1942 d1,650 
Slee Mido a 713,005 
ee te, 800 
1934-1937 168,000 
1936-1944 45,000 
1935-1942 61,500 
1935-1958 25,000 
1934-1939 30,000 
5-15 yrs 16,500 
cipathiae ais 189,000 
i 1963 36,000 
10 years 7100,000 
1934-1948 60,000 
1936-1943 25,000 
Sa ee 220,000 
1934-1953 400,000 
34-1938 10,000 
1934-1942 61,486 
1933-1947 67,245 
1933-1943 ,700 
ee oe 718,500 
1935-1959 ,000 
1934-1937 ,000 
1934-1953 150,000 
1934-1938 300,000 
1934-1938 600,000 
1934-1938 120,000 
1934-1943 425,000 
1934-1938 2,600 
1933-1937 16,000 
1934-1940 13,100 
1934-1942 1r115,005 
1934-1943 350,000 
1-10 years 3,000 
1934-1935 600,000 
1936-1938 900,000 
1936-1939 20,000 
1934-194: 5,00 
1937-1946 263,000 
1934-1973 3,000,000 
1934-1943 300,000 
1934-1948  7r15,000 
10 yrs. 7100,000 
SN eae Bee 710,000 
1935-1944 50,000 
1935-1938 2,500 
1935-1937 12,500 
2-10 yrs. ,000 
1934-1963 100,000 
-20 yrs. 275,000 
933-1937 ,000 
1934-1943 325,000 
1933-1 5, 
1935-1944 d 
1935-1943 ,000 
1934-1953 40,000 
1934-1942 151,000 
1934-1943 8,000 
1934-1941 132,000 
Bs x Mp 2 7,500 
Tt Maca OF 12,000 
PSE 799,000 
Se ee 34,000 
1933-1942 97 ,767 
tas an cap eh te $13 676,675 


Price. Basis. 
101.27. 5.70 
100.12 3.37 
100.85 4.36 
100.21 4.97 
100 »~=— 6.00 
100 6.00 
100 5.00 
100 + ~=3©6 6.00 
100. 4.25 
100 .00 
100.57 4.47 
100° °»~=—«- 4.50 
100.04 4.99 
100.11 4.98 
100 3.50 
100 4.00 
105.05 3.90 
100 6.00 
100.09 3.99 
100 5.50 
97.11. 4.62 
101.39 5.00 
100.16 5.96 
100 ian 
100 .00 
100 ~3=—- 6.00 
100 4.50 
100 5.00 
100 6.00 
100 5.00 
100.05 4.99 
100 5.00 
100. + «5.00 
100 6.00 
100.18 4.71 
100 5.00 
100 5.00 
100 5.00 
100.95 4.87 
100 3.50 
100.69 4.31 
100.10 4.74 
100 aanara 
99.26 63 
100 + #©«+5.00 
00. 4.00 
100.009 4.24 
100.12 5.65 
100.  +©@©=©5.00 
100 6.00 
100 6.00 
100.13 5.47 
100. += 6.00 
en ee 
100 shake 
100 ~=36— 6.00 


d Subject to call in and during the earlier years and to mature in the later 


year. 


construction Finance Corporation municipal loans. 


k Not including $135,074.800 temporary loans or $40,640,940 Re- 
r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. 
21 


1934..Minneapolis, Minn. 


Name 
.-Des ioieon Iowa (January) 
1933._.Lake County, Ind. (January) 
(February) 


We give the 
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We have also learnt of the following additional sales for 
previous months: 


Page. Name. Rate. Mase. Amount. Price. Basis. 
1750_. Gloversville, N. Y_-.--- 5 1934-1937 $7,000 100.14 4.93 
1933_.Linn County, Iowa__.--_- G6 .. ides ienees ,000 100 4. 

2102__Morrisville 8. D., Pa.._..4% 1944-1958 $30,000 107.79 3.89 


All of the above sales are for February 1933. These 
additional issues will make the total sales (not including 
temporary or Reconstruction Finance Corporation loans) 
for that month $17,411,818. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
MARCH. 


cone: Name. * Rate. Maturity. Amount. Price. Basis. 
2104_.Ripley, Ont_......-.--- 5 1-6 yrs. $4,600 100 5.00 
Total amount of bonds sold during March---- $4,600 
or 


NEWS ITEMS 


Arkansas.—Bills Signed and Vetoed by Governor Futrell.— 
Associated Press dispatches from Little Rock report that 
on March 28, the day Governor Futrell signed the Ellis bill 
for the refunding of approximately $146,000,000 State 
road bonds—V. 136, p. 2279—he also gave his approval 
to a bill appropriating $4,380,000 a year for the next bi- 
ennium to pay the interest on the new bonds. Bondholders 
are not required to exchange the outstanding bonds for the 
new ones, but the recent Legislature made no provision for 
interest or maturity payments on the old bonds, it is said. 
The State defaulted on a $770,500 bond interest payment 
due on March 1—V. 136, p. 2097. For the reason that it 
would repeal the Ellis Refunding Act, Governor Futrell 
vetoed the Hardin-Nance Refunding bill, a rival measure, 
which sought to give priority on appropriation to old road 
district bonds. ‘It was claimed,’’ said the veto message, 
‘that such priority existed under Section 3 of Act 11 of 1927.’’ 
(Act 11 of 1927, known as the Martineau Road Law, author- 
ized the issuance of $84,000,000 of direct State highway 
obligations.) The Governor also signed several bills appro- 
priating funds to pay off bond maturities and interest. 


Cincinnati, Ohio.—Supreme Court Ruling Threatens 
Validity of City Ordinances—Council Re-enacts Necessary 
Governing Ordinances.—The Supreme Court of Ohio on 
March 28 refused to grant a rehearing on its decision in a 
Cincinnati case in which it had ruled that bond issues and 
assessment notices must be published in a newspaper of 

eneral circulation. The case originated in a petition filed 
Louise Bising of Cincinnati in Common Pleas Court on 
June 6 1930. She asked that the city be enjoined from 
collecting two assessments totaling $775.35, levied on her 
property, contending the assessments were not legal because 
they were published in the “‘City Bulletin,’’ a paper published 
at the city’s expense. She lost her suit in two lower courts 
but on Jan. 26 1933 the State Supreme Court upheld her 
contention. Many similar injunction suits were filed against 
the city and when the Court refused to reopen the case it 
was feared that all the city ordinances enacted since 1927 
had been invalidated by the decision. A meeting of the 
City Council was held on March 29 and all city ordinances 
necessary for the government of the city were re-enacted. 
‘Other city codes will be passed on by the Council on June 1. 


Indiana.—Report on Legislation Enacted at Recent Session. 
—Important bills were passed at the recent session of the 
Legislature, looking toward the raising of additional revenues 
for the State and the elimination of unnecessary expenses. 
One of the bills passed is the sales and income tax act which 
was recently signed by Governor McNutt over numerous 
protests as to its unconstitutionality—V. 136, p. 1747. 
Another bill which created a great stir in the State is one 
which postponed all municipal primaries from May 1933 to 
1934, without mandating city officials to retain money 
already put aside for that purpose. The New York ‘‘Herald 
Tribune’ recently carried the following Indianapolis dis- 
patch on the late session: 

“With economy as the avowed purposes the new State administration 
‘headed by Governor Paul V. McNutt, former national commander of the 
American Legion, has caused enactment of a revolutionary legislative 
program. Some of the measures were promised during the campaign last 
year, others were not brought up until the legislative session was under way, 
and one of the most drastic—postponement of all municipal elections until 
= «ada not even mentioned until the session had entered the last 

ortnight. 

“Kach was put through the Legislature with machine-like precision. 
Only 16 Republicans were left in both houses after the landslide last No- 
vember, and only a handful of Democrats offered vigorous opposition to 
any administration projects. Democratic Senator representing the 
populous South Bend district resigned in mid-session with the explanation 
that he could not serve any longer with the ‘gag’ method used and retain 
his self-respect. 

‘‘Revolutionary bills were advanced to second reading without considera- 
tion by committees and passed under suspended rules. The municipal 
election postponement introduction wasaccomplished and passage facilitated 
in the Senate by striking out all except the title of a bill relating to dis- 
pone of property of the insane and substituting the election postponement 
provisions. 

Sales Tax Fought by Business. 

“At the outset the McNutt administration forced through a bill giving 
the Governor power to reorganize or abolish 168 bureaus, departments and 
commissions (see V. 136, p. 1231.—Ed.) The next move was for a sales 
tax. Strong protests were entered by business organizations, and the 
Governor invited the business men to submit an economy plan which would 
make new taxation unnecessary. A plan was submitted, but the Governor 
said it was impractical. Then the administration substituted a gross in- 
come tax measure, involving taxation of manufacturers, retail sales tax and 

nal incomes. The Legislature passed it under suspended rules. 

“‘Under the new system manufactures will be taxed at one-fourth of 1% 
and retail and personal incomes at 1%, with exemptions of $1,000 allowed. 
No nal income exemption for dependants. Farmers will pay one-fourth 
of 1%, as they are listed with manufacturers. Protests from cities were 
met with the explanation that the administration’s teachers’ wage guaranty 
measure, by which the State Treasury will be drawn on to the extent of 
$600 for each school teacher in the entire public primary and high school 
system would give the cities returns which would promote great reductions 
in real estate taxes. The estimated gross income yield is $14,000,000 a year. 
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‘The State deficit for this year is estimated at $3,000,000 and the deficit 
in the next fiscal year, had not remedial legislation come, was expected to 
exceed $7 .000 000. Opponents of the new tax system argued it would 
increase the deficits of business men, cause bankruptcies and provide 
officials with more money to spend on ‘socialization.’ 

. Old Age Pensions Established. 

‘The Legislature, under the administrative spur, also established an old 
age pension system mandatory on the counties (V. 136, p. 1747.—Ed.) 
reduced the statutory salaries of city and council officials throughout the 
State, set a low tax rate on intangible property which had been subject to 
taxation at the same rate as real estate and enacted a new bank code. The 
State prohibition enforcement act, the most drastic in the Union, was 
— and machinery for beer production and sale regulation was estab- 
lished in anticipation of Federal legislation. 

‘The Governor's critics contend that he has built a personal political 
machine, by the new legislation, for use in elevating himself to the United 
States Senate. They see great political significance in the fact that the 
se oe a omy reorganization measure takes ail power from the Democratic 

action headed by Secretary of State Frank Mayr Jr., who opposed Mr. 
McNutt in the contest for the gubernatorial nomination. 

**The comparatively tender treatment accorded the farmers in the new tax 
legislation is emphasized also by the sroupe that have dubbed the Governor 
‘emperor,’ ‘czar’ and ‘Mussolini,’ he teachers’ minimum wage guaranty 
system, it is pointed out, will favor a targe, well organized group of voters. 
When the manufacture and distribution of beer comes it will be regulated 
by a ‘beer dictator’ appointed by the Governor. 

‘The election postponement legisiation, however, caused the greatest 
commotion in political circles. It affects 102 cities, in which municipal 
primaries would have been held next May, foilowed by elections in No- 
vember. Only 49 of those cities have Republican or independent admin- 
strations. As a resuit of the postponement, city, county and some State 
officials will be elected simultaneously in November 1933. In that election, 
the Governor's critics point out, a contest will be held for the United States 
Senate seat now held by Arthur R. Robinson, Republican, and it will not 
be surprising if Senator Robinson is opposed by Governor McNutt. 

Election Revolt to Be Blocked. 

‘“‘With the people deprived of the right to vote for municipal administra- 
tions this year, it is reasoned by the Governor's opponents, the revolt 
against the new system cannot affect the local Democratic machines which 
the Governor will need next year if he enters the Senatorial campaign. 

“The economy aspect of election postponement is discussed derisively by 
the anti-McNutt interests. They point out that the people already have 
been taxed for the elections that were scheduled for this year and that the 
new law does not mandate city officials to retain that money for use in 
1933. Besides, they say, the islature that voted to postpone the mu- 
nicipal elections on the ground that elections would be extravagant decreed 
that all counties shall elect delegates this year in preparation for the State 
constitutional convention on repeal of the Eighteenth Amendment. 

‘The legality of some of the revolutionary McNutt legislation is ques- 
tioned by some Indiana authorities. The centralization of power for State 
government reorganization, involving surrender of legislative power, has 
been denounced as in conflict with the State constitution. The gross 
income tax, it is said, also violates the constitution. In a public referendum 
last November a constitutional amednment specifically authorizing income 
taxation failed to win a majority indorsement. (V. 136, p. 186.) An attack 
in the courts on the municipal elections postponement was discussed in a 
ry nag of Republican county chairmen this week, but no action was 
taken.”’ 


Kansas.—Legislation Enacted at Recent Session.—Follow- 
ing the pledges made by Governor Alfred M. Landon and 
other candidates in the 1932 campaign, the record of the 
Legislature which adjourned on March 25 showed many 
economies had been made in State expenditures, reports the 
Topeka ‘“‘Capital.’’ Chief among the measures approved by 
the Legislature to produce new revenues is the income tax 
bill, which places a flat 2% tax on the net income of corpora- 
tions. For individuals the rate ranges from 1% on $2,000 
to 4% on incomes in excess of $7,000. Other measures 
also passed include one which places lower limits on tax 
levies of the various tax units, a second directing the govern- 
ing bodies of the State to operate on a cash basis, and another 
instructing the State Tax Commission to make an approxim- 
ate 20% reduction in assessed valuations of real property 
and improvements. 


Maine.—Legislature Adjourns.—Early on April 1 the 86th 
Maine Legislature adjourned sine die after enacting the first 
liberalization of the State dry laws since 1846, and setting 
up the convention machinery to pass on repeal of the Federal 
liquor amendment, according to an Associated Press dis- 
patch from Augusta to the Boston “‘Herald’’ of April 2. 
In the final hours of its 13-week session the Legislature is 
said to have put through a revenue bill to accompany a beer 
measure that was previously enacted, appropriated $16,522,- 
513 to run the State government during the biennium 
starting July 1, stated te be $5,000,000 less than the preced- 
ing two years, and gave Democratic Governor Louis J. 
Brann sweeping powers for the next nine months over State 
expenditures. 


Maryland.—Governor Signs Two Bills Authorizing Short- 
term Loans.—On March 31 Governor Ritchie signed two 
bills permitting counties and municipalities to borrow funds 
with which to meet their obligations. A dispatch from 
Annapolis to the Baltimore ‘“‘Sun’’ of April 1 reported on 
the new legislation as follows: 

Designed to enable the counties and uther political subdivisions of the 
State to borrow in order to meet their current expenses and maturing 
obligatioas, two bills which had been passed by the General Assembly tnis 
afternoon were signed by the Governor and became law. 

On of the measures was introduced by Senator William D. Byron (Dem.) 
of Washington, whie the other was sponsorei by Senator Lansdale G. 
Sasscer (Dem.), Prince George’s. Both bills contain clauses excepting 
Baltimore city from their provisions. 

The city was made an exception because, under the terms of the State 
Constitution, loans for Baltimore must be authorized by an act of the 
General Assembly, by an ordinance enacted by the Mayor and City Council 
and by a referendum to the voters of the municipality. Both bills carry 
emergency clauses and were passed by a three-fifths vote of the two houses. 

Legislature Passes Bill Authorizing $4,000,000 Road Bond 
Issue.—On March 31 the House passed and sent to the Senate 
a bill authorizing a bond issue of $4,000,000, the proceeds of 
which are to be used to finance the widening and improve- 
ment of the Philadelphia and Belair roads, the issue to be 
made in the form of debentures of the State Road Commission 
to be retired and secured by special taxes on truck licenses, 
which are estimated to yield approximately $450,000 annually 
for this purpose, according to Annapolis Sapetenes of the 31st. 
Later advices reported that the bill had also been passed by 
the Senate. The approval of Governor Ritchie is expected 
as the measure is said to be an administration recommen- 
dation. 
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Michigan.—Legislature Abandons Proposed Constitutional 
A mendments.—After receiving word from Secretary of State 
Fitzgerald that it was too late to include three proposed 
constitutional amendments on the ballot at the election 
held on April 3, the Legislature abandoned its attempt 
to obtain a vote on the measures. One of the proposed 
amendments would have authorized a $75,000,000 bond 
issue to aid local governments. The following discussion of 
the abandoned proposals is taken from a recent issue of the 
Detroit ‘‘Free-Press’’: 

‘““Both houses of the Legislature, Thursday, abandoned their attempt to 
submit three Constitutional amendments to the voters at the election April 
3 as requested by Gov. William A. Comstock. 

‘The attempt failed when Secretary of State Frank D. Fitzgerald notified 
the lawmakers that there is no possibility cf including the proposals on 
the ballot, inasmuch as questions should have been certified by March 3 
and because absentee ballots were to have been mailed this week. Ad- 


ministration leaders had contended that the March 3 deadline could be 
ignored. 


“The propositions that Gov. Comstock insisted should be submitted 
would have authorized a $75,000,000 bond issue to aid local governments, 
would have permitted a Constitutional Convention this summer to revise 
the basic laws and would have permitted special tax rates against personal 
property 

Financial Program Involved. 

‘‘Failure of the personal property tax plan may seriousiy affect the 
Administration's financial program. Contending that 70% of the wealth 
of the State is in personal belongings which escape taxation, the Governor 
was prepared to submit several bills levying on stocks, bonds, mortgages, 
&c. Without a change in the Constitution, however, such personal property 
cannot be taxed except at the same rate as real property. 

“The Senate, Wednesday; approved both the resolutions for the prop- 
erty tax change and the $75,000.000 bond issue. These were recalled 
Thursday and tabled foilowing Secretary Fitzgerald's decision. The Con- 
stitutional Convention plan was kilied in the House by a vote of 37 to 50. 

**The lawmakers turned, Thursday, to one of the principal subjects of 
the Administration’s program—-government financing. 

“Senator Henry C. Glasner, chairman of the Finance and Taxation 
Committees, announced a public hearing at 7:30 p. m. next Tuesday on 
the proposed income and sales taxes.’’ 

Minnesota.—Governor Signs Bill Permitting Munici- 
palities to Borrow for Poor Relief.— A bill was signed by 
Governor Olson on March 27 permitting the various local 
units of the State to borrow funds for poor relief, according 
to the St. Paul ‘*Pioneer-Press’’ of March 28, which carried 
the following on the subject: 

Governor Olson signed one of the principal relief bills passed by the present 
Legislature when he approved a measure Monday permitting political 
subdivisions of the State to borrow funds for poor relief, effective April 1. 

The bill also validates all bonds issued or proceedings started for issu- 
ahce of such bonds for this purpose before the law was enacted. 

Each political subdividion charged by law with responsibility for the 
support or relief of poor persons having a legal settlement in the subdivision 
is granted authority to borrow funds and pledge its credit to make loans 
either from State, Federal Government or from private sources when 
necessary. 

Limit Not Increased. 
The act does not increase the limit of debt prescribed by any special! 
law or home rule charter under which the political subdivision is organized. 
. Under this act the governing body of such subdivisions must first ap- 
prove a bond issue and then obtain the consent of the Governor, who 
would declare an emergency to exist. The Governor is empowered to 
decrease the request but not to increase the amount stated. The law 
waives requirement of submitting the proposal to the votes of the electorate. 

After obtaining the consent of the Governor, the governing body of the 
Political subdivision making the request may then proceed to issue and 
sell such bonds. 


In defining ‘‘political subdivision,’ the act includes any subdivision of 
the State or any municipal corporation or public quasi-corporation, however 
organized, as coming within its provisions. 

New York City.—Maurice A. Stephenson Inducted as 
Budget Director.—Maurice A. Stephenson, former Deputy 
State Tax Commissioner, was sworn in on April 1 as Director 
of the Budget for New York City by Mayor O’Brien at City 
Hall. Mr. Stephenson succeeds Chartes L. Kohler, Tam- 
many leader of the Tenth Assembly District, who retired 
on pension March 31. 


New York City.—Report Issued on Present Conditions 
Governing City’s Bonds.—An analysis is being issued by the 
Lohr, Worden Co. of New York City, the purpose of which 
is to explain briefly to holders of obligations of the city and 
to prospective purchasers of them the causes of the recent 
wide fluctuations in price and the reasons for the low prices 
now prevailing. 


New York State.— Bil! for City Charter Revision Loses in 
Assembly.—In the face of a special message from Governor 
Herbert H. Lehman asking the passage of the Desmond- 
Moffat bill for city charter revision by initiative and referen- 
dum, the Assembly voted against it on April 6, according to 
Albany dispatches of that date. The vote is said to have been 
72 to 71, with 76 votes required for a constitutional majority. 
The bill is not dead, for it has not as yet come up in the 
Senate and a motion to reconsider the vote lies on the table 
in the Assembly. It is reported that the Governor is being 
urged to assert his leadership of the Democratic Party by 
more than a message, and thereby swing the votes needed 
for its passage. Unless he does this, all prospect of charter 
reform for the cities in this State, with particular reference 
to New York City, is thought to be dead for this year. 

Senate Passes 1% Sales Taz and Other Taz Bills.—A 1% 
tax on retail sales, a 1% tax on gross incomes, a bill lowering 
the exemptions on the State personal income tax, and a 
fourth measure increasing the inheritance tax were passed 
on Apr. 6 by the Senate as it moved toward a balancing of 
the State’s budget. Food is understood to be exempt from 
the sales tax. In the bill lowering the income tax exemptions, 
the allowance for married persons is cut from $4,000 to 
$2,500, and for single persons from $2,500 to $1,000. Under 
this tax program sponsored by the Democrats, $28,000,000 is 
anticipated from the sales tax; $9,000,000 additional from 
lowering exemptions in the personal income tax; $37,000,000 
from the gross income tax, and $5,000,000 from the increase 
in the inheritance tax. These bills were sent to the Assembly 
where considerable opposition is expected. On the same day 
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the Assembly defeated, by a vote of 112 to 26, a proposed 2% 
sales tax, known as the Stone bill. ; 


New York State.—State Compiroller’s Annual Report 
Declares State’s Credit Rating Very Satisfactory.—In his 
annual report to the Legislature, made on April 3 by State 
Comptroller Morris S. Tremaine, it is declared that in spite 
of the current economic depression the credit of New York 
State in the past fiscal year was enhanced to the highest 
point in its history. The report shows the financial trans- 
actions and the condition of the finances of the State for the 
fiscal year ended June 30 1932. According to the report a 
total of $1,795,750 in State funds were on deposit in banks 
which failed during the past year, of which only about 
$72,000 remains to be recovered. The Comptroller also 
pointed out that during the past 25 years the State never 
lost a dollar of principal or interest in default on its invest- 
ments in New York State municipal securities. He recom- 
mends that various changes be made in the audit and pay- 
ment procedure of the State, in order to effect needed econo- 
mies and he reports that much clerical and bookkeeping 
duplication could be eliminated. 


Old Age Pensions.—Five More Staies Enacted Old Age 
Pension Laws in 1933.—Old age pension laws have been put 
on the statute books of five additional States this year, 
according to the April issue of the ‘‘Old Age Security Herald,’’ 
monthly organ of the American Association for Old Age 
Seeurity. Three States, Cregon,North Dakota, and Arizona 
enacted pension legislation during March, and similar laws 
were passed by the Legislatures and signed by the Governors 
of Indiana and Washington earlier in the year. Steady 
progress of pension measures in other States also is reported. 
In Arkansas approval has been given to a bill which is 
awaiting the signature of Governor Futrell. The Legis- 
lature of Oklahoma also has passed a pension measure. 
Additional bills are on the way to adoption in the lower 
Houses of Ohio and Missouri. Favorable committee re- 
ports are speeding the progress of this legislation in other 
States. The Assoeiation reports that a bill is pending 
before the eurrent Congress calling for Federal aid to States’ 
granting such pensions. 


Pittsburgh, Pa.— Mayor Kline Resigns.—On March 28 
Mayor Charles H. Kline sent his resignation to City Clerk 
Robert Clark, giving no reason for his act. John S. Herron, 
President of the City Council, automatically became Acting 
Mayor of Pittsburgh on Mareh 31 when the resignation teok 
effect. He will hold the position for from 10 to 20 days, 


within which time the Council must elect a successor to 
Kline. 


Roane County, Tenn.—County Unable to Meet May 1 
Bond Moturities.—Notiee is being made to the holders 
of the 5% road bonds of this county, maturing on May 1 
1933, advising them that the county will be unable to meet 
the $145,000 obligation, as no funds will be available for that 
purpose. It is reported that arrangements have been made 
for the issuance of 514% refunding bonds maturing on 
May 1 1943, which would be exchanged for these bonds. 
The fiseal agents will be Bailey & Co. of Knoxville, and the 
Equitable Securities Corp. of Nashville. The bondholders 
pm advised to communicate with Bailey & Co. for further 
details. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown County, S. Dak.—BOND DETAILS.—The 
$975,000 electric power plant revenue bonds to be voted at the election on 
April 18—V. 136, p. 2098—are more fully described as follows: Int. rate 
is not to exceed 6%, payable semi-annually. ‘The bonds shall be issued 
at such time and in such demons. and shall be payable at such place as 
the City Commissioners shall determine. Bonds are coupon in form with 
privilege of full registration. Said bonds shall become due serially from and 
after the date thereof, in 23 semi-annual installments of prin., approxi- 
mately as follows: $50,000 3 years after date; $30,000 3% years after date; 
$30, 4 years; $30,000 4% years; $35,000 5 years; $35,000 5% years; 
$35,000 6 years; $35,000 6% years; $35,000 7 years; $40,000 744 years; 
$40,000 8 years; $40,000 8% years; $40,000 9 years; $40,000 944 years; 
$45,000 10 years; $45,000 1044 years; $50,000 11 years; $50,000 1144 years; 
$55,000 12 years; $55,000 12% years; $60,000 13 years; $60,000 13% years; 
$40,000 14 years after date. 

ABERDEEN, Gray’s Harbor County, Wash.—BOND DETAILS.— 
The $20,000 block of refunding bonds that was purchased by the State 
of Washington—V. 136, p. 2098—-was sold as 6s at par, and matures on 
Jan. 1 as follows: $1,000, 1935 to 1944, and $2,000, 1945 to 1949, all incl. 


ALABAMA, State of (P. O. Montgomery).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—The following an- 
nouncement of a relief loan grant to this State was made public by the 
Corporation on April 4: 

“The R. F. C., upon application of the Governor of Alabama, to-day 
made available $25,000 to meet current emergency relief needs in three 
counties for the period April 1 to April 30 1933. : 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $3,322,493 to meet 
current emergency relief needs in various political subdivisions of the 
State of Alabama.”’ 


ALAMEDA COUNTY (P. O. Oakland), Calif.—-BOND OF FERING.— 
It is reported that the County Clerk will receive sealed bids until April 11, 
for the purchase of an issue of $1,000,000 relief bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Duefrom 1939 to 1944. Alternate 
tenders may be submitted by the bidders for $750,000 or $500,000 of the 
bonds. (A $500,000 issue of relief bonds was offered for sale without 
success Feb. 28.—V. 136, p. 1593.) 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN .—Thaxter 
Eaton, Town Treasurer, reports that the Merchants National Bank of 
Boston purchased on April 3 a $50,000 revenue anticipation loan at 3.37% 
discount basis. Due on Nov. 4 1933. Bids received for the issue were 
as follows: 

Bidder— 








Disct. Basis. 
Merchants National Bank of Boston (purchaser) -....--.---------- 3.3 
es Oe OE ee ated Ce ond dad adketns conedabbbineehanen 3.45 
OR CI Ee ts etak bse deenenabiennn we 3.60 
Washburn, Frost & C 4 
Ae TID FE on oc a pecnnecorecnoesenanenesacenanaseeh 4.70 
Gecond Nationa! Bank of Boston. .....- ~~ encowcecnncecesesecees 4.95% 
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ANSONIA, New Haven County, Conn.—BOND SALE.—The issue of 
$150,000 coupon municipal relief refunding series A bonds offered at 44% 
interest on Mar. 31, at which time no bids were submitted—V. 136, p. 
2280—was.sold privately on April 3. as 4%s, at a ge of par, to Shaw, 
Aldrich & Co., of Hartford. Dated Mar. 1 1933 and due $10,000 on 
Mar. 1 from 1934 to 1948 incl. Public re-offering of the bonds was made at 
prices to yield 4% for the 1934 maturity, 1935 and 1936, 4.10%, 1937, 
4.15%, 1938, 4.20%, 1939, 4.25%, 1940 to 1943, 4.30%, and 4.35% for 
the bonds due from 1944 to 1948 incl. The obligations, according to the 
bankers, are legal for savings banks and trust funds in the State of Con- 
necticut. 


BALTIMORE, Md.—$12,000,000 RELIEF BOND ISSUE APPROVED. 
—The State Legislature has approved the bill authorizing the issuance of 
$12,000,000 emergency relief bonds. A complete description of the issue 
was givenin V. 136, p. 2280" 


BARSTOW UNION HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), San Bernardino County, Calif.—BOND ELECTION CAN- 
CELED.—Wée are informed by the County Clerk that the election scheduled 
for March 31 in order to vote on the issuance of $25,000 in high school 
addition bonds—V. 136, p. 1748—was called off. 


# BEDFORD Ci1i Yr SCHUUL DISTRICT, Capehe a County, Ohio. 
—BONDS NOT SOLD—DIRECT EXCHANGE PLANNED.—R. P. 
Orchard, Clerk of the Board of Education, reports that no bids were 
obtained at the offering on April 6 of $10,750 6% refunding bonds—V. 
136, p. 2099—and that the District will now deal direct with present bond 
owners exchanging refundings for the maturing obligations. The new issue 
is dated April 1 1933 and will mature serially on Oct. 1 as follows: $750 in 
1934 and $1,000 from 1935 to 1944 incl. 


BELLEVILLE, Essex County, N. J.—REVENUE BONDS AUTHOR- 
IZED.—An issue of $60,000 tax revenue bonds, in $10 denoms., has been 
authorized for the purpose of meeting the December 1932 salaries of town 
ere. The bonds, it is said, will be accepted by merchants and land- 
ae Ns latter may use them in the payment of taxes, assessments or 
wa . 


BERKS COUNTY (P. O. Reading), Pa.—BONDSALE.—The $455,000 
coupon (registerable as to principal) bonds offered on March 31—V. 136, 
2 748—were awarded as 44s to a syndicate ~~ 4 of E. H. Rollins 

Sons, Inc.; Ha , Stuart & Co.; A. C. Wood Jr. & Co., and R. M. 
Snyder & Co., all of Philadelphia, jointly, at a price of 100.85, a basis of 
about 4.36%. Dated April 11933. Due Oct. 1 as follows: $55,000 from 
1936 to 1941 incl., $60, in 1942, and $65,000 in 1943. Public Fe-cfvering 
of the bonds is being made on a yield basis of 4.05%. They are descri 
by the bankers as ng tax exempt in Pennsylvania, free of all Federal 
income taxes and legal investment for savings banks and trust funds in 
Pennsylvania, New York, and other States. Principal and interest (A. & O.) 
are payable at the County Treasurer’s office. 


Financial Statement. 
Mes waametson (4089) oo icone wc cccewcccccenccacscescce $310,339,118 
Total funded debt (including this issue) _......._._.-.------ j J 
Ratio of funded debt to assessed valuation, 2.46%. Population (1920 
census), 200,854; (1930 census), 231,717. 


BEVIER, Macon County, Mo.—BONDS DEFEATED.—The Town 
Clerk states that at an election held on March 21 the voters rejected a 
proposal to issue $15,000 in school building bonds. _~ 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on April 18 by C. E, Armstrong, 
City Comptroller, for the purchase of a $300, issue of gate impt. gold 
refunding bonds. Denom. $1,000. Dated May 1 1933. Due $25,000 
from May 1 1936 to 1947 incl. The bidder shall specify therate of interest 
which the bonds are to bear, not exceeding the legal rate of interest in the 
State. The bonds may not be sold for less than 95% of par value, plus 
accrued interest to date of delivery of the bonds and payment thereof. 
Prin. and int. payable in gold at the Central Hanover Bank & Trust Co. 
of New York. he approving opinion of Thomson, Wood & Hoffman of 
New York, will befurnished. Said bonds will be delivered to the successful 
bidder or bidders on May 1 1933, unless a later date should be mutually 
agr upon. A certified check for 1% of the amount of bonds bid for, 
payable to the city, is required. It is also stated in the official offering 
notice that: Said bonds are secured by the full faith and credit of the City 
of Birmingham, Ala., and a? the taxing Fach pom of said City heretofore, now 
or hereafter conferred upon it by law. id refuding bonds are also secured 
by subrogation to the respective liens which the bonds refunded by said 
refunding bonds respectively have on the respective sinking funds and local 
improvement assessments securing the issues of which the refunded bonds 
form a part. Said refunding bonds and the interest thereon are exempt 
from State, county and municipal taxation, and after the maturity thereof 
“ receivable in payment of all taxes and dues to the City of Birmingham, 


BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BOND OFFERING. 
—John R. Bassler, County Comptroller, will receive sealed bids until 11 
a.m. on April 28 for the purchase of $150,000 44%,4%,4% or 5% coupon 
county bonds. Dated ay 1 1933. Denom. $1, 2 Due $15,000 on 
May 1 from 1934 to 1943 incl. Bidder to name one of the aforementioned 
interest rates for all of the bonds. Interest is payable in May and Nov. 
The offering notice states that the bonds and interest thereon will be pay- 
able without deduction for any tax or taxes, except succession or inheritance 
levies. The bonds are registerable as to principal only and are being issued 
subject to the favorable opinion of Townsend, Elliott & Munson, of Phila- 
delphia, as to their validity. A certified check for 2% of the amount bid 
oa payne to the order of the County Treasurer, must accompany each 


BONNEVILLE COUNTY (P. O. Idaho Falls), Ida.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on Apr. 25 by W. L. 
Brewrink, Clerk of the Board of County Commissioners, for the purchase 
of an issue of $100,000 coupon funding bonds. Interest rate is not to exceed 
6% payable semi-annually. Denom. $1,000. Dated May 1 1933. Due in 
from 2 to 10 years from date of issuance. Prin. and int. payable at the 
County Treasurer’s office, or at the Chase National Bank in ev York City. 

All bidders are required to submit bids specifying: 

(a) The lowest rate of interest and premium, if any, above par, at which 
bidder will purchase said bonds, or 

(b) The lowest rate of interest at which such bidder will purchase such 
bonds at par. 

Bids for bonds to bear interest at a rate other than 6% to be expressed 
in a multiple of 4% of 1%. 

Bonds will be sold to the bidder making the best bid therefore, subject 
to the right of the Board of County Commissioners to reject any and all 
bids, and to readvertise said bonds for sale. 

All bids must be sealed, and shall be accompanied by a deposit of 5% 
of the amount bid, either in cash or certified check, payable to the County 

reasurer, Which check shall be romeey returned to the bidder if his bid 
isinot accepted, but which check shall be forfeited to the said County if 
the bid it accompanies be accepted by said County Commissioners and said 
bidder fail, neglect, or refuse to take up and pay for said funding bonds, 
together with accrued interest, within 10 days after notice by the County 
Commissioners that the bonds are ready for delivery. 
bk» The approving opinion of a recognized bond attorney will be furnished the 
successful bidder. 


BRISTOL COUNTY (P. O. New Bedford), Mass.—TEMPORARY 
LOAN .—The Fall River National Bank has purchased an issue of $100,000 
tuberculosis nose! maintenance notes, dated April 7 1933 and due 
April 7 1934, and $10,000,industrial farm notes, also payable April 7 1934, 
at 3.19% discount basis. No other bids were submitted for the $100,000 
issue, although; the following offers for the $10,000 notes were received: 


Taunton Savings Bank at 4% and the First National Bank of Attleboro 
at4k%. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Brookfield), Trumbull County, Ohio.—BOND OFFERING.—Lois 
McMaster, Clerk of the Board of Education, will receive sealed bids until 
12 m. on ppetl 19 for the purchase of $7,500 6% refunding bonds. Dated 
April 1 1933. Due Oct. 1 as follows: $500 from 1934 to 1946 incl., and 
$1,000 in 1947. Interest is payable semi-annually. Bids for the bonds to 

interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considerei. A certified check for $75, payable to the order of 
the Board of Education, must accompany each proposal. 


M=BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN.— 
A¥$30,000 revenue ‘anticipation loan, due on Nov. 1 1933, has been sold 
privately at 514 % discount_basis. 
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The issue was purchased by the Canal National Bank of Portland, accord- 
ing to S. L. Forsaith, Town Treasurer. 


BUFFALO, Erie County, N. Y.—CERTIFICATE ISSUANCE AU- 
THORIZED.—Governor Lehman has signed as Chapter 124 of the Laws 
of 1933, amending the city charter by adding thereto Section 352, em- 
powering the City Comptroller to issue obligations, known as certificates 
of deposit, in a sum of $10 each or any multiple thereof under certain pre- 
scribed conditions and terms. 


CALIFORNIA, State of (P. O. Sacramento).—RECONSTRUCTION 

FINANCE CORPORA TION LOAN GRANT.—The following announce- 

ens of = one ¢ a relief loan to this State was made public by the 
ration on April 6: : 

he R. F. C., upon application of the Governor of California, to-day 
made available $15,000 to meet current emergency relief needs in River- 
side County for the period April 1 to April 30 1933. 

“These funds are made available under Title I, Section 1, subsection 
(c) of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $6,956,557 to meet 
current emergency relief needs in various political subdivisions of the State 
of California.’’ 

CALIFORNIA, State of (P. O. Sacramento).—PROPOSED IRRIGA- 
TION BONDS TO BE VOTED UPON IN 1934.—The proposed $55,- 
000,000 irrigation bond issue authorized in the constitutional amendment 
passed by the General Assembly on March 21—V. 136, p. 2099—will be 
submitted to the voters at the general election in 1934, according to report. 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Francisco) t 
Calif.—SUIT INSTITUTED TO LEGALIZE BONDS.—A friendly sui 
to establish the legality of the San Francisco-Oakland bridge bonds of 
$62,000,000 to be underwritten by the Reconstruction Finance Corporation 
was instituted recently in the State Supreme Court. The document was 
prepared by the above Authority and is in form of a writ of mandate to 
com Earl Lee Kelly, as State Director of Public Works, to sign the 
bonds. The test suit was asked by the R. F. C. to clear up a few legal loose 
ends to the bridge matter, including constitutionality of the six bridge bills 
enacted by the ature in January—V. 136, p. 1054. 


CAMPBELL CITY SCHOOL DISTRICT, Mahoning County, Ohio.— 
BOND OFFERING .—George E. Prokop, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on May 1 for the purchase of $15,000 6% 
refunding bonds. Dated May 11933. Due Nov. 1 as follows: $1,000 from 
1934 to 1946 incl., and $2,000 in 1947. Interest is payable semi-annually. 
Bids for the bonds to bear interest ar a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $500, 
—,*° the order of the Board of Education, must accompany each 
proposal. 3 

(At a previous offering on March 6 of $24,000 6% refunding bonds no 
bids were received.—V. 136, p. 1749.) 


CANAAN TOWNSHIP (P. O. Mount Gilead), Morrow County, 
Ohio.— BONDS NOT SOLD.—tThe issue of $695 6% road improvement 
bonds offered on March 24—V. 136, p. 1749—was not sold, as no bids 
were obtained. Dated April 1 1933 and due on March and Sept. 1 from 
1934 to 1943 incl. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE POST- 
PONED.—Sale of the proposed issue of $70,000 434% coupon poor relief 
bonds, originally announced to take place on A 1—V. 136, p. 1233— 
has been postponed to May 1. Sealed bids should be addressed to Marion 
Flory, County Auditor. ated Jan. 1 1933 and due $7,000 semi-annually 
on May and Nov. 15 from 1934 to 1938 incl. 


CHICAGO, Warrant County, Ill.—WARRANT CALL.—M. 8: 
Scymczak, City Comptroller, has called for redemption on or before Apr. 14 
1933, after which date interest accrual will cease, variously described tax 
anticipation warrants issued against the 1931 tax levy. 


CHICAGO SANITARY DISTRICT, Cook County, I1l.—ADDI- 
TIONAL $1,000,000 WARRANT ISSUE.—The District d has passed 
an ordinance authorizing the issuance of an additional $1,000,000 of 1932 
tax anticipation warrants. A total of $825,000 of such warrants have 
already been issued, although none are in the hands of the public, it is said. 

COHOES, Albany County, N. Y.—FINANCIAL STATEMENT.— 
Henry LaVelle, City Comptroller, in a report of the ——- financial 
condition issued on March 30, showed that the city has a borrowing capacity 
of $98,530 and listed outstanding obligations as follows: 

‘‘General city bonds, $105,532.07 special assessment bonds, $15,623.34 
water rent bonds, $30,467.93, or a total of $151,623.34. The exemption 
for water bonds is $30,467.93, thus making the total being paid by the 
city to retire city bonds, $121,155.41. 

“The total in outstanding bonds was $2,151,825.94 and less the sinking 
fund amount, the present outstanding debt, of the city is $2,030,670.53 as 
of the adoption of the budget on Feb. 21, last. 

‘The statement shows the borrowing ca ity of the omy as $2,129,201.10 
and as the outstanding debt is $2,030,670.43, the city of Cohoes is, there- 
fore, $98,530.57 within the legal bonded debt limit.”’ 

At a special meeting of the common council on April 5 an ordinance 
was passed providing for the issuance of $58,000 certificates ef indebtedness 
against uncollected 1932 taxes. The money will be used to pay claims and 
bills of 1932 which remain outstanding. 


COLUMBIA, Adair County, Ky.— BONDS PURCHASED BY RECON- 
STRUCTION FINAN CE CORPORATION .—We are informed by the City 
Clerk that the Corporation has taken over the $29,000 6% serial -ann 
water system revenue bonds which it agreed to purchase on Oct. 12—V. 135, 
p. 2686. Payable in gold at the National City Bank in N. Y. City. 


CONNEAUT, Ashtabula County, Ohio.—BOND OFFERING.— 
B. L. Palmer, City Auditor, will receive sealed bids until 12 m. on April 20 
for the purchase of $200,000 5% first mortgage water works revenue impt. 
bonds. Dated April 1 1933. Denom. $1, . Due $10,000 on Oct. 1 
from 1934 to 1953 incl. Int. is payable in April and October. A certified 
check for 1% of the bid price, payable to the order of the City, must accom- 
pany proposal. 

COOK COUNTY (P. O. Chicago), Hl.— WARRANT CALL.—Joseph 
B. McDonough, County Treasurer, has called for payment the Shows 
described tax anticipation warrants: Corporate fund, Nos. 1971 to 2,445 
and Nos. 1 to 25; highway fund, Nos. 5,135 to 6,222; bond and interest 
fund, Nos. 5,143 to 5,150. Interest accrual will terminate on Apr. 10 1933, 
nf Seregeens described warrants are not presented for collection on or before 
that date. 


At a meeting of the County Board on April 3 a 1933 tax levy of $18,- 
416,880 was voted, which compares with the 1932 levy of $17,862,375. 
The increase was attributed by the commissioners to a $1,806,505 addition 
in the levy for bond and interest requirements and inclusion of $500,000 
for employees’ pensions. Nothing was levied for pensions in 1932. These 
increases, it is said, more than offset reductions of $1,502,000 in the cor- 
porate fund and of $250,000 in the highway fund levies. 

A comparative summary of levies for the various funds for the two 
years shows: 


1933. 932. 
I I $10,514,000 $12,016,000 
nn aii geav canteen ,880 ,846,375 
TN a Se abies ,000 ‘ x 
BI OO i ae > ee. 
*No levy. 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BONDS NOT SOLD. 
—We are informed by the County Auditor that an injunction was served 
on the county and no bids were opened for the sale of the $15,000 issue 
of coupon county building bonds, scheduled to be offered on March 31 
—V. 136, p. 1750. Int. rate not to exceed 5%, payable semi-annually. 
Dated May 1 1933. Due serially in 20 years. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
$95,300 poor relief bonds offered on Apr. 1—V. 136, p. 2100—were awarded 
as 6s, at a price of par, to the Merchants National Bank of Muncie, the only 
bidder. ated Apr. 1 1933 and due $47,650 on May and Nov. 15 1934. 


DETROIT Vayne County, Mich.—VOTERS REJECT DEBT RE- 
FUNDING CoM. ISSION .—At the regular election held on April 3 the 
voters defeated the proposed amendment to the city charter pe for 
the creation of a debt refunding commission for the purpose of seeking and 
effecting a reneramupen® of the funded debt of the city.— V. 136, p. 2281. 
Returns from 873 of the 876 distrcits showed that an unfavorable vote of 
112,908 to 96,657 had been csat against the measure. A further amas: 


see pees up a 2l-man city council was defeated by a vote of 
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COUNCIL ACTS TO REVISE TERMS ON OUTSTANDING OBLIGA- 
TION S.—The New York ‘‘Times” of April 7 reported that on the previous 
pe A the City Council voted to reduce the rate of interest on outstanding 
ob gations to 3% from the present rates of from 4% to 6% and to eliminate 
appropriations of $18,552,063 from the 1933-1934 budget for payments of 
oa my mee on funded debt and bank loans due in that period. The Council, 

t is further reported, has under consideration a plan to refund all of the 
city’s obligations falling due between March 1 last and June 30 1943 by 
means of new 30-year bonds. The ‘‘Times’’ report continued as follows 
with respect to the situation: 

‘‘Bankers here who have marketed Detroit’s bonds and who hold short- 
term notes of the city indicated yesterday that a bondholders’ committee 
might be organized. It is understood that they have in mind a counter 
Proposal which, while designed to aid the city in its financial dilemma, will 
take a stronger stand for the creditors. _ 

Under the city’s refunding plan the sinking fund on the new 30-year 
bonds would not begin for five years, starting at a small figure and gradually 
increasing during the life of the loan. The city has approximately $14,- 

,000 of short-term notes held by banks here and in Chicago and Detroit, 
and it is expected that it soon will ask the bankers to waive their claims to 
the 10% of current taxes and 100% of the delinquent taxes said to be 
Pledged to these notes and to accept 20-year bonds in exchange for the notes. 

“Detroit went into default on its bonded debt on Feb. 15, at the time of 
the wanking holidsy in Michigan, and thus far has not made the payments 
overdue. o take care of this situation it proposes to issue obligations 
—- in from 1 to 10 years and carrying an interest rate of not more 

an 5% . 

‘Bankers here said yesterday that no formal action would be taken in the 


matter until definite proposals had been addressed to them by the city 
officials.’’ 


DUTCHESS COUNTY (P. O. Poughieomehe) N. Y.—BOND SALE .— 
The $150,000 coupon or registered bonds offered on April 6—V. 136, p. 
2281—-were awarded as 424s to the N. W. Harris Co., Inc., of New York, 
fl plus a premium of $900, equal to 100.60, a basis of about 4.66%. 
uded in the awards were: 
$100,000 highway bonds. Due $5,000 on March 1 from 1934 to 1953 incl. 
000 cearquney relief bonds. Due $5,000 on March 1 from 1934 to 
incl. 
Each issue is dated March 1 1933. The following is an official list of the 
bids submitted at the sale, which was originally scheduled to take place on 
ep ol 8, but postponed at that time owing to the general bank holiday 


in eff 
SE Titik ci: tne. tgilebeaat Mt” 0060 
° e e, ADC. gg RE ee ar e 
he gS» -ltrninanpannans i sleet att thai 5% Par 
IE Ge GMS 6 Sus it Sa dea dtebae cae 5% 100.18 
Medi d he end tee Uennkts las--- tee | Gee 
Vi mn an ewey, bacon o., jointly... m 
DT IN US... 3 clos. cucane Geeest cc, 54% 100.14 
Le ee 6 Gre neon 84% 100-58 
* man Mehiictitd bbawanwuiatwbhaw x 
Wachman SS Sa A ES 53 %, 100.39 
Revised Taz Collection Report. 
Total Tax Teen Bones 
- npat 
GTC Te PERE: SAPO $1,723-682.04 | $1,079.23 
Me a et te coords Giciee a ae 1°708,301.49 2'323. 
ee eee eee "690,006.30 10'386.01 
(ha sna aan changed paletetei ze 1'988/205.56 34'650.65 
Sige: SSS SR RS I TAR MS HES RC 1,867 ,158.52 See Note 


Noie.—On March 1 1933, the amount of unpaid taxes in the hands of the 
ewe tax collectors was $225,473.82. These collectors will make their 
returns to this office on or before June 1. 


EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood 

ver County, Ore.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on May 2 by E. E. Lage, President of the Board of Directors, 
for the purchase of two issues of 6% refunding bonds aggregating $56,000, 
divided as follows: 
$28,000 Series 3, Issue 1 bonds. Denom. $500 
Due $4,000 on Jan. 1 and $5,000 on Jul 
July 1 1941, and $5,000 Jan. 1 and $4, on July 1 1942. 

es 3, Issue 2 bonds. Denoms. $500 and $100. Dated Jan. 1 

1933. Due as follows: $4,500 on Jan. and July 1 1943; $4,500 
_ Jan. 1 and $5,000 July 1 1944; $5,000 Jan. 1 and $4,500 July 1 1945. 
Prin. and int. (J. & J.) payable in gold or its equivalent at the office of 
the County Treasurer. A certified check for 2% of the bonds bid for, 
Payable to the President of the Board of Directors, is required. 

EL PASO COUNTY COMMON SCHOOL DISTRICT (P. O. Ysleta), 
Tex.—BONDS VOTED .—At the election held on April 1—V. 136, p. 2100— 
the voters approved the issuance of $20,000 5% grammar school building 
bonds by a count of 190 ‘‘for’’ to 45 ‘‘against.’’ Due from April 10 1934 
to 1943. Interest payable (A. & O. 10). 

ELMIRA, Chemun County, N. Y.—BONDS NOT SOLD.—A. Mar- 
shall Lowman, City Chamberlain, reports that no bids were submitted at 
the offering on April 3 of $590,000 coupon or registered bonds, consisting of 
a $500,000 welfare issue, due $100,000 annually from 1935 to 1939 incl., and 
$90,000 refunding bonds, due serially from 1934 to 1937 incl.—V. 136, p. 
2100. Bidders were asked to name a rate of interest not in excess of 6%. 

ERIE, Erie County, Pa.—PROPOSED BOND ISSUES.—The city 

lans to sell $126,000 434% refunding bonds, divided as follows: 
,000 series B bonds. Due May 1 as follows: $1,000 in 1939; $2,000 in 
1940, and $5,000 from 1941 to 1953 incl. 
58,000 series A bonds. Due May 1 as follows: $2,000 in 1939, and $4,000 
from 1940 to 1953 incl. 


FITCHBURG, Worcester County, Mass.—BID REJECTED.—John 
B. Fellows, City Treasurer, has rejected a bid of 534% submitted for the 
gyvciees of $400,000 revenue anticipation notes, due $200,000 each on 

ov. 8 and Nov. 22 1933. This issue was originally scheduled for sale on 


. Dated July 1 1932. 
1 1940; $5,000, Jan. and 


28,000 


March 23. Notes are dated March 23 1933. in connection with the offer- 
ing, the following record of tax collections was issued: 
en te ce ween nane aoe wee aiaa $1,687 ,457 .53 
Total amount collected as of March 1 1932 (77%)-_--------- 1,294,788 .93 
WI on 2 LUN rile Sek sans niheodinlladencens 29.4 


TI a oe as 
Total amount collected as of March 1 1933 (75%) 
ef ee aa CPU e De et ee ee 
Uncollected taxes for year 1931 (as of March 1 1933) (made 
up of polls, motor vehicle and personal only)____________- $2,286.92 
There are no uncollected taxes for years previous to 1931. 
Dias. BY TBRs VORA. oon oo ooo owe cena cousdl a Fee 2 $56,187 ,057 .00 
Dec. 31 1932—total funded debt (total funded debt approx- 
NB BO OE ERE Se 1,781,300.00 
Dec. 31 1932—total net debt (1.2% of valuation) 672,000.00 


FLINT, Genesee County, Mich.—NOTICE TO BONDHOLDERS.— 
Olney L. Craft, Director of Finance, has announced that sinking funds are 
available to pay March 15 1933 bond principal and interest charges and 
that because of the banki situation the County is obliged to pay the 
charges direct to holders. oth bonds and coupons should be mailed to 
the City Treasurer for payment. Mr. Craft also advises that holders of 
other city bonds now in default communicate with his office immediately. 


FLINT, Genesee County, Mich.—TO REFUND $1,313,000 BONDS. 
—The City Commission voted on March 27 to refund $1,313,000 of out- 
standing obligations, some of which are in default, through the exchange 
of new bonds bearing int. at not more than 4% and to mature serially 
from 1936 to 1948 incl., according to the Detroit ‘‘Free Press’’ of the follow- 


1,738,516.10 
1,307 903.27 
$31.60 


day. 

“The City Finance Director pointed out that thus far small creditors 
and the City employees, in payroll cuts, have shouldered all of the economy 
measures. The bonds will be payable over a period of 13 years, com- 
mencing with 1936. The delinquent bond issues date from 1913 up to the 
current year, with the first payments of the latest sewer bond issues sched- 
uled for default when they are due. 

“The legislation will permit lumping the bond issues in two groups 
for an exchange with City bondholders. Previous interchange resolutions 
were canceled by to-night’s action. It was explained that the first resolu- 
tions provided for higher bond int. rates because at that time Flint was 
almost alone among the defaulting cities. It now has plenty of company 
and the financial aspect has altered.’’ 


GARDINER, Kennebec County, Me.—BOND OFFERING.—F. E. 
McCausland, City Treasurer, will receive sealed bids until 1:30 p.m. on 
April 13, for the purchase of $100,000 444% coupon refunding bonds. 
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Dated April 16 1933. Denom. $1,000. Due $10,000 on April 15 from 1934 
to 1943, incl. Principal and interest (April and Oct. 15) are payable at 
the Augusta Trust Co., Augusta. The nds, excmpt from taxation in 
Maine and from all Federal income tax, will be issued under the super- 
vision of and certified as to genuineness by the Fidelity Trust Co. of 
Portland, and their legality will be approved by Cook, Hutchinson, Pierce 
& Connell of Portland, whose opinion will be furnished the successful bidder. 
Debi Statement. 
Aosemed velaeeies for 1688. ow ook okie sc cckc eee $4,796,392.00 
Bonded indebtedness J = 
Other indebtedness 35,576.75 
nn ed bis ean 1,600.65 


$232,177.40 
50,000.00 


DOORS Wis CURB eka aee: wndctih eee eaudn o=musbadsee 
Temporary loans in anticipation of taxes 
Population 1930 census, 5,609. 


Note.—Proceeds of issue now offered are to be applied in payment of 
$76,000 refunding bonds due April 16 1933, and to reduce temporary 
loans in anticipation of taxes. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
Having failed to receive a bid for a $100,000 revenue anticipation loan offered 
publicly on April 6, the municipality later sold $50,000 of that amount to 
the First National Bank of Gardner at 534% discount basis and $20,000 
to Faxon, Gade & Co. of Boston, also at 534%. Due on Dec. 14 1933. 


GARFIELD HEIGHTS, Ohio.—BONDS NOT SOLD.—The issue of 
$359,454.15 544% special assessment refunding bonds offered on April 1 
—V. 136, p. 2100—was not sold, as no bids were submitted. ated 
Jan. 1 1933. Due serially on Dec. 1 from 1934 to 1945, incl. 


GENEVA, Ontario County, N. Y.— BOND SALE.—The $30,000 538 i 
coupon or registered refunding bonds offered on April 1—V. 136, p. 2 $2 
—were awarded to the Marine Trust Co. of Bufflao, at par plus a premium 
of $78.90, equal to 100.26, a basis of about 5.20%. Dated April 1 1933 and 
due on April 1 1934. The National Bank of Geneva bid par plus a premium 
of $50 for the issue. 


Financial Statement (March 27 1933). 
The bonded debt of the City of Geneva, is $604,069.83 including all 
bonds authorized by the Common Council to the present date. 
valuation of real estate of the City of Geneva, including special 
franchise valuations, $22,108,654. 
Current tax rate, State, County and City, $16.889. Population of City 
(1930 census), 16,010. 


_ GIRARD, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
issue of $950 6% bonds offered on April 3—V. 136, p. 1932—-was not sold, 
as no bids were received. The bonds are dated Dec. 1 1932 and include a 
$650 judgment issue, sue $130 annually on Oct. 1 from 1934 to 1938 incl. 
and a $300 issue, due $100 on Oct. 1 from 1934 to 1936 incl. 


GONZALES COUNTY ROAD DISTRICT NO. 1 (P. O. Gonzales), 

Tex.—BOND SALE.—A $25,000 issue of 54% semi-ann. road bonds 

ey SS awe been purchased at par by Graham & Co., Inc., of 
n An oO. 


GREAT BARRINGTON, Berkshire County, Mass.—LOAN OFFER- 
ING.—Sealed bids will be received until 10 a. m. on April 10 for the purl 
chase at discount basis of a $50,000 revenue anticipation loan, dated Apri- 
15 1933 and due on Nov. 15 1933. 


HAMILTON, Essex County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Salem has purchased a $20,000 revenue anti- 
ag loan at 3.22% discount basis. Due on Dec. 7 1933 
ry bidder was the D 

° O- 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND OFFERING. 
—Howard J. Bloy, Township Clerk, will receive sealed bids until 8 p.m.on 
April 12 for the purchase of $656,000 5%, 5%, 5% or 6% coupon or 
registered bonds, divided as follows: 

Due Dec. 15.as follows: $2,000 in 


$528,000 general improvement bonds. 
f from 1939 to 1957, incl.; $20,000 from 1986 $0 


The only 
ay Trust Co. of Boston, which named a rate of 


938; $15, 
incl., and $21,000 in 1969. Princi and interest 
payable at the Hillside Trust Co. These bonds are part of an 
original issue of $616,000. 
128,000 assessment bonds. Due Dec. 15 as follows: $70,000 in 1939 and 


$58,000 in 1940. Principal and interest are payable at the 
ee National Bank. ‘These bonds are part of an original issue 
oO ,000. 


All of the bonds are dated Dec. 15 1931. Interest is payable on June and 
Dec. 15. The sums required to be obtained peed ty whe sale of the respec- 
tive issues are $522,720 and $126,720. Bids must for at least a price of 
99. A certified check for 2% of the bonds bid for, payable to the order of 
the Township, must accompany each Proposal. The approving opinion of 
Hawkins, Delafield & Longfellow, o ew York, will be furnished the 
successful bidder. 

(The above two issues are part of a total of $1,438,000 bonds which the 
Township offered without success on various occasions. Part of the total 
has been given in exchange for outstanding obligations.) 


HOLYOKE, Hampden County, Mass.—LOAN SOLD.—Pierre Bon- 
vouloir, City Treasurer , reports that the First National Bank of Beston 
purchased during the past week a $200,000 revenue anticipation note issue 
at 534 % discount basis. Dated March 27 1933 and due on Nov. 24 1933. 
(No bids were obtained at a public offering on March 23 of a $250,000 
loan, dated March 24 1933 and to mature on Dec. 15 1933.) 


HURLEY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. Hurley) Turner County, S. Dak.—BOND ELECTION CON- 
TEMPLATED.—It is reported that an election will be held in the near 
future to submit to the voters a proposed issue of $66,000 refunding bonds. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids 
will be received by Myrtle P. Enking, State Treasurer, until 10.30 a. m. 
(Mountain time) on April 14, for the purchase of a $500,000 issue of General 
Fund Treasury notes. Int. rate is not to exceed 6%. Denoms. to suit 
purchaser. Dated April 15 1933. Due on Feb. 15 1934. Printed and 
engraved notes will be furnished by the State, at the actual cost not to 
exceed $50, which expense shall be paid by the purchaser. Legal opinion 
of the Attorney-General will be furnished without cost, but any further 
legal advice must be procured by and at the expense of the purchaser. 
Notes will be payable to bearer and holders shall have the right to registra- 
tion and to payment in New York City. The notes will be sold to the best 
bidders for par and accrued int. to the day of delivery and for cash only. 
The State Treasurer reserves the right to divide the issue among two or 
more bidders and to reject any or all bids. A certified check for 2% of the 
amount bid, payable to the State Treasurer, is required. 

BOND BILL SIGNED.—It is reported that Governor C. Ben Ross has 
signed a bill permitting municipalities to issue 20-year bonds to purchase 
water works upon approval of 2-3ds vote of the taxpayers. 


™ ILLINOIS, State of (P. O. Springfield).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANTED.—The following is the text 
of an announcement made by the Corporation on April 3, regarding a 
relief loan granted to this State: 

“The R. F. C., upon application of the Governor of Illinois, to-day made 
available $3,725,000 to meet current emergency relief needs in Cook 
County and 44 down-State counties of that State for the period April 1 to 
April 15 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 

“The Governor filed application for supplementary relief funds for the 
entire month of April. In full agreement with the Governor's representa- 
tives the Corporation made funds available omy for one half that period 
due to the desire of the State not to appear to take undue advantage of the 
temporary elimination by Congress of the maximum of 15% which, under 
the origina! Relief Act, can be made available to any one State or Territory. 

‘Since funds were made available to the State of Illinois for the month of 
March the Illinois Legislature has enacted a State Sales Tax, effective 
April 1. It is estimated that this tax will produce an annual gross revenue 
of about $56,700,000. The net proceeds, which will be considerably less, 
will be available for relief Penen. Injunction proceedings have been 
initiated by one country and the constitutionality of this law is now being 
questioned in the Supreme Court of the State. An early decision is 

Meanwhile receipts from the sales tax are being impounded. 


‘The Corporation heretofore has made available $44,738,621 to meet 
current emergency relief needs in various political subdivisions of the 
State of Llinois.’’ 
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ILLINOIS (State of).—OBLIGATIONS QUTSTANDING APRIL 1 
TOTAL $220,940,500.—On April 1 1933 the State had obligations out- 
standing in amount of $220,940,500 according to State Treasurer John C. 
Martin's p< one of the receipts and disbursements of the Treasury for the 
month of March. The statement on the volume of debt outstanding was 
given as follows: 
Statement of Indebtedness of the State of Illinois Outstanding April 1 1933. 
Called bonds outstanding which have ceased to draw 

interest, viz.: 





New internal improvement stock. _...........---.-- $4,000 
New internal improvement interest stock, payable 
CE La os eh kw een beh er sd Heeb ee wes weed 500 
One old internal improvement bond._........-.-- 1,000 
Tee GRR DOMES. bn onck casctcccnwevendacadie 12,000 
$17,500 
State highway bonds_-_-.-_--.-- rim bnbed dine opie ate wa alae aacwiel $145,500,000 
Saidiers’ peemersstee H0048 6 a sine cite ds ccsawd since danwt 37,180,000 
INGE, RS 5 0s 5 tie nics ce Kwek Ripe ee Bilin tae bins wis in wel 6,003, 
DETREI DONG sks okin oin cn dtnconninhge data 20,000,000 
Ors SIN MN ee wee meee $208 ,.700,500 
Tax anticipation notes held by motor fuel tax fund____----- 11,900,000 
Tax anticipation notes held by agricultural premium fund- 340,000 


$220 ,940,500 


INDIANAPOLIS, Marion County, Ind.-—NOTE SALE.—The $50,000 
sanitary district maintenance and general expense fund notes offered on 
April 4—-V. 136, p. 1933—~were awarded as 5's, at a price of par, to the 
Merchants National Bank and the Indiana Trust Co., both of Indianapolis, 
jointly. ‘his bid was the only one received. The notes are dated April 4 
1933 and mature on July 3 1935 at the office of the Marion County Treasurer. 


IONIA COUNTY (P. O. Ionia), Mich.—EXTEND MATURITY OF 
COVERT ROAD BONDS.—William C. Holtz, County Clerk, under date of 
March 31 announced that the Board of County Commissioners have adopted 
a plan whereby payment of Covert road bonds will be deferred for three 
years, although interest payments will be made on schedule. Approximately 
$87 ,000 of the bonds mature on May i 1933 it was reported earlier in March 
—V. 136, p. 1933. , 


JAY, KEENE, CHESTERFIELD, WILMINGTON, BLACK BROOK 
AND FRANKLIN (Towns of) Central School District No. 1 (P. O. 
Ausable Forks), N. Y¥.—BOND VALIDATION BILL SIGNED. 
Governor Lehman has signed as Chapter 125 of the Laws of 1933 the 
Porter bill legalizing the acts and proceedings of the Board of Education in 
connection with the issue of $200,000 6°. school boncs sold at par on 
ers 1932 to George B. Gibbons & Co., inc., of New York—V. 136, 
Dp. lfol, 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
NOPES PARTIALLY SOLD.—H. W. Anderson, Secretary and Business 
Manager of the Board o Education, reports that a block of $125,000.5% 
romissory notes of the $315,386.53 issue unsuccessfully offered on March 
O—V. 136, p. 2101—-has been sold locally. Of the original issue, $223,- 
174.86 notes are to mature on or before Sept. 27 1933 and $92,211.67 on or 
before Oct. 1 1934 

The block of $125,000 notes mature $45,000 on Sept. 27 1933 and $80,000 
on Oct. 1 1934. 

KANSAS, State of (P. O. Topeka).—-RECONSTRUCT/GN FINANCE 
CORPORATION LOAN GRANT .—-The RK. F. C. on March 31 announced 
the granting of a relief loan to this State as follows: 

‘*The Corporation, upon application of the Governor of Kansas. to-day 
made available $800 to meet current emergency relief needs in Wichita 
County during the month of April 1933. 

‘“Thesefunds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

. **The R. F.C. heretofore has made avaiabie $2,447,863 to meet current 
a relief needs in various political subdivisions of the State of 
nsas.”’ 


. KENTUCKY, State of (P. O. Frankfort).— WARRANTS CALLED .— 
State Treasurer Elam Huddleston on March 29 called for redemption 
1,091 335.60 worth of State road warrants to be redeemed during the 10- 
4 period ending on April 8, when interest on the warrants in question 
will cease.. 


KENTUCKY, State of (P. O. Frankfort).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—On April 4 the R. F. C. 
made public the following announcement of a relief loan grant to this State: 
. “The Corporation, upon application of the Governor of Kentucky, 
to-day. made available $28.900 to meet current emergency relief needs in 
Kenton County during the month of April 1933. 

‘“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $5,172,859 to meet 
eo fae lg ed relief needs in various political subdivisions of the State 
° entucky.’’ 


KLINE TOWNSHIP SCHOOL DISTRICT (P. O. Kelayres), Schuyl- 
kill County, Pa.— BOND OFFERING .—Carlo Cara, Secretary of the Board 
of Directors, will receive sealed bids until 7 p. m. on April 22 for the purchase 
of $55,000 444% coupon school bonds. Dated April 15 1933. Denom. 
$1,000. Due April 15 as follows: $10,000 in 1938, and $15,000 in 1943, 
1948 and 1953. Bonds are registerable as to principal only and interest 
will be payable in April and October. It is stated that the bonds are free 
of any tax or taxes except succession or inheritance taxes, which are now or 
may hereafter be levied and assessed by or under the Laws of Pennsylvania. 
A certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, must prcomaeny each prapoee. Bonds are being issued 
oabiocs to the favorable legal opinion of Townsend, Elliott & Munson, of 
Philadelphia. 


LACONIA, Belknap County, N. H.—LOAN OBTAINED.—Mrs. 
Carroll, wife of Mayor Charles E. Carroll, has made a loan of $50,000 to 
the mee wt val at 5% interest. Last week Mayor Carroll declared that 
the rate of 6% demanded by a Boston bank on a short-term loan was 
excessive.—V. 136, p. 2283. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—-BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on April 10 by Esther M. Domke, 
County Clerk, for the purchase of a $500,000 issue of 5% semi-ann. corpo- 
rate purpose, series C bonds. Denom. $1,000. Dated Jan. 11933. Due 
$50,000 from Jan. 1 1934 to 1943 incl. The county will furnish the bonds 
and legal opinion. (These are the bonds that were scheduled for sale on 
March 6. the ovare of which was postponed because of the bank holiday. 
—vV. . 3 


LAKE COUNTY (P. O. Crown Point), Ind.—WARRANTS NOT 
SOLD.—Herman L. Conter, County Treasurer, reports that no bids were 
submitted for the issue of $100,000 414% tax anticipation warrants offered 
for sale on April 1—V. 136, p. 2101. 


LANSING, Ingham County, Mich.—BOND OFFERING.—R. E. 
Sanderson, City Comptroller, will receive sealed bids until 8 p. m. on 
April 17 for the purchase of $165,000 414% coupon or registered bonds, 
divided as follows: 


$125,000 =e snatgency bonds. Due $25,000 on May 1 from 1936 to 
nel. 

40,000 sewerage bonds. Due May 1 as follows: $3,000 from 1936 to 

1943 incl., and $4,000 from 1944 to 1947 incl. 

Each issue is dated May 1 1933. Denom. $1,000. Principal and interest 
(May and November) are payable at the City Treasurer's offices. A 
certified check for $1,650 must accompany each proposal. The approving 
opinion of Thomson, Wood & Hoffman, of New York, will be furnished 
the successful bidder. Issuance of the bonds has been approved by the 
Michigan Public Debt Commission. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND REFUNDING 
AUTHORIZED.—The County Board of Supervisors on April 3 agreed to 
refund $74,000 in primary road bonds maturing on May 1 1933, because 
the usual funds are tied up in closed banks. 


LIPSCOMB COUNTY ROAD DISTRICT No. 1 (P. O. Li b), 

eT eee a oh CANCBLLATS pve ae. is mane that poop aren 
eld on Apr 0 vote on the canc ti ll but $13, 

$337 ,000 bonds voted in this district in April 1931 “sy sats > reer Om 


LORAIN COUNTY (P. O. El . -— — 
The B ( geie) Ohio.—BONDS AUTHORIZED 


Pog Rod p aomnty Co oners has authorized an issué of $8,800 
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LOS ANGELES COUNTY (P. O. Los Angeles); Calif.—.SUPER- 
VISORS REQUEST AUTHORITY TO MAKE RECONSTRUCTION FI- 
NANCE CORPORATION LOANS.—In connection with the notice given 
in V. 136, p. 1933, relative to the passage of resolutions by the Board of 
County Supervisors for a loan of $20,000,000 from the R. F. C., we are 
informed by the County Auditor that what was actually done was the pass-~ 
sage of a resolution by the said Board memorializing Congress to amend the 
R. F. C. Act to permit loans to be made to political subdivisions for the 
purpose of reconstructing school buildings that were either demolished or 
da ed in the earthquake area. He goes on to say that if the Act is 
amended to permit these loans it will be necessary to vote bonds in each of 
the subdivisions to be purchased by the Corporation. 


LOUISIANA, State of (P. O. Baton Rouge)._-BOND PAYMENTS 
AVAILABLE .—It is sta by the Chase National Bank of New York, 
fiscal agent of the State, that funds are available to pay the April 1 maturi- 
ties on State bonds. Funds are on deposit in the Hibernia Bank & Trust 
Co. of New Orleans, to pay the March 15 maturities, but are tied up and 
probably will be released in a few days. 


LOVELL, Big Horn County, Wyo.—-BOND REFUNDING AUTHOR- 
IZED.—The City Council is reported to have passed an ordinance providing 
for the refunding of $100,000 in municipal water bonds. 


MAINE (State of).—NOTE SALE.—F. S. Moseley & Co. of Boston, 
have purchased an issue of $400,000 tax anticipation notes, dated April 1 
1933 and payable on June 1 1933 either in New York or Boston. Notes are 
available in denoms. of $50,000, $25,000 and $10,000 and have been certified 
as legal by the State Attorney General. 


MALDEN, Middlesex County, Mass.—LOAN NOT SOLD.—The city 
failed to receive a bid at a recent offering of a $100,000 revenue anticipation 
loan, to mature on Nov. 30 1933. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN.—tThe city has obtained a loan of $500,000 from the Amoskeag 
Manufacturing Co. of Manchester, at 6% interest. Due $300,000 on Dec. 1 
and $200,000 Dec. 15 1933. Mayor Damase Caron appealed to the com- 
pany for the loan, stating that he was unable to secure the money through 
the customary channels because of unsettled financial conditions. Similar 
aid was extended to the city last year. 

BOND ISSUE APPROVED.—George.H. Waddell, Town Treasurer, was 
notified on April 5 that the $300,000 bond issue with which the town plans 
to fund uncollected taxes and emergency welfare expenses has been a pproved 
and certified by the First National Bank of Boston. Mr. Waddell stated 
that the bonds will be dated May 1 1933 and offered at public sale during 
the latter part of April. Proceeds of the sale, in addition to $427,000 in 
taxes due from April 15 to May 15, will be used to pay temporary notes 
and bond obligations of about $600,000 which will mature during May. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE OF FERING.— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on April 24 for the purchase of $186,961.22 6% poor relief notes. Dated 
April 24 1933. . One note in denom. of $961.22, others for $1,000 each. 
Due $93,000 on May 15 and $93,961.22 on Nov. 15 1934. Prin. and 
int. (M. & N. 15) are gaye a at the County Treasurer's office. A cer- 
tified check for 3% of the notes bid for, payable to the order of the Board 
of County Commissioners, must accompany each proposal. No conditional 
bid will be accepted and the opinion as to the validity of the notes is to 
be furnished by the successful bidder. 


MARSHALL, Calhoun County, Mich.—PLAN REFUNDING BOND 
ISSUE.—The Board of’ Education has made application to the Statdé 
Public Debt Commission for mission to issue $6,000 bonds for the 
purpose of effecting payment of a like amount which have matured. The 
new bonds are to Sane interest at 5% and mature $1,000 annually from 
1935 to 1940 incl. A check to cover the original bonds at maturity had 
been forwarded to the Detroit Trust Co., it is said, but failed to be cleared 
in time to avert being tied up as a result of the banking situation. 

L. W. Schroeder, Secretary of the School Board, has been advised of the 
approval of the bonds by the public Debt Commission. Mr. Schroeder 
informed the Board that orders have already been received for $4,000 bonds 
and =e that little difficulty is anticipated regarding the sale of the 
remainder. 


MARYLAND (State of).—LEGISLATURE APPROVES $12,000,000 
RELIEF BOND BILL.—The State Legislature has approved the measure 
authorizing tho issuance of $12,000,000 bonds for the purpose of providing 
for poor relief needs in Baltimore during the next two years and to reimburse, 
the city for such expenditures made in the past. (A detailed report on this 
matter appeared in an item published under the name of the City of Balti- 
more in our issue of last week.—V. 136, p. 2280.) 


MEMPHIS, Shelby County, Tenn.—FINANCIAL DATA.—The 
following official information is furnished us in connection with the offering 
scheduled for April 11 of the $250,000 coupon or registered water de- 
partment, series C, bonds—V. 136, p. 2283. 


General Information as to Eight Years of Operation of the General City 
Corporation of Memphis, Tenn. 


Cost of General 


Territory City Government Cost 

Served in Including Debt per 
Year— Pomulaiion. Square Miles. Service. Capita, 
| rae 74,533 26.015 $4,162,765.69 $23.85 
ME dsuntianewe t 26.126 4,166,580.16 23 .54 
So re ee x 26.126 4,255,164.61 23.78 
Peet oteee sels 1, 28.238 ; 873. .38 
aS sis chanics wnat 205,500 28.238 29,221. 21.07 
pO er ee 253,1 48.538 4,708,087 .65 8.60 
SE ies eins atatad aa 253,143 48.538 4,540,037 .20 17.93 
REECE I 253,143 48.538 4,088,060 .92 16.14 


This shows that with an increase of 45% in population and of 75% in 
area, and with a large decrease in revenue that the per capita cost of gov- 
ernment was materially reduced without a decrease in the class of service 
rendered the citizens. 

The net funded debt of the city since Jan. 2 1928 to Jan. 2 1933 shows 
an increase of only $2,000,000, of which $1,350,000 was for school lands 
and buildings. ; 

The city has no immediate requirements for any increase in its funded 
debt. Expenditures for unemployment relief since 1929 have been about 
$53,000 out of tax funds and no bonds or notes have been issued for this 
purpose. 

Short-term borrowings have been decreased from $2,250,000 in 1930 to 
$1,000,000 in 1933, amd the total budget allotments for 1933, including 
debt service, have been reduced approximately 7% under actual expendi- 
tures for the year 1932. 


MILFORD, New Haven County,Conn.—BORROWING AUTHORIZED. 
—The board of Selectmen adopted a resolution on April 3 authorizi a 
loan of $50,000 for the purpose of meeting current pease in anticipation 
of tax collections. Referring to the necessity of the borrowing. Selectman 
Harry M. Merwin stated that the Town has about $31,000 tied up in the 
Milford Trust Co. by the bank restriction and that the Tax Collector has 
$2,000 similarly impounded. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS OFFERED 
FOR INVESTMENT.—The total of $1:020,000 coupon or registered 
bonds that were prrchesed on March 31 by a ayadicate headed by Lehman 
Bros. of New York, as 5s and 6s, at par—V. 136, p- 2284—are being 
offered by the purchasers for public subscription, at the followin rices: 
$420,000 5% bonds, due from 1934 to 1953, yielding 4.75%, and $650,000 
bonds, bearing 6 % interest, due from 1934 to 1938, yielding 4.85%. Dated 
March 1 and April 1 1933. These bonds are reported to be legal invest- 
ments for savings banks and trust funds in New York, Massachusetts 
and Connecticut. 

ADDITIONAL INFORMATION .—-In connection with the report given 
in V. 136, p. 2284, that the $1,000,000 tax anticipation certificates of in- 
debtedness were not sold on March 31, we are informed as follows by 
Geo. M. Link, Secretary of the Board of Estimate and Taxation: 

‘‘No bids were called for on the $1,000,000 (tax anticipation) certificates 
of indebtedness. Action thereon was deferred to the next meeting of the 
Board, in order to give the County Treasurer time to make month-end 
tax settlements with the city. Large sums have been received by the 


County Treasurer during the latter part of March which would ordinarily 
have been received in February, the State Legislature having passed a 
statute authorizing a delay during the present year of one month in the 
payment of persona] property taxes. 
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MINNESOTA, State of (P. O. St. Paul).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION.—The granting of a 
relief loan to this State was announced as follows by the R. F. C. on April 4: 

“Upon application of the Governor of Minnesota the Corporation to-day 
made available $81,524 to meet current “ew relief needs in Ramsey 
County for the period April 1 to April 15 1933 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Minnesota Legislature during the present session has passed 


several relief measures, which are expected to enable the State and its” 


Political subdivisions to more nearly meet their relief needs. 
“The R. F. C. heretofore has made available $2,155,592 to meet current 
ones | relief needs in various political subdivisions of the State of 
nnesota.’ 


MONROE COUNTY (P. O. Rochester), N. Y.—BONDS AUTHOR- 
IZED.—The County Treasurer has been authorized to issue $350,000 
bonds to Rpresiéa for work relief during the months of April, May and June 
1933. e bonds are to mature in 10 years. 

BOND OFFERING.—Harry J. Bareham, County Treasurer, wiil receive 
sealed bids until 11 A. M. on April 13 for the purchase of $350, 000 not to 
exceed 6% interest coupon or registered emergency bonds. Dated April 5 
1933. Denom. $1,000. Due $70,000 on rigs 5 from 1939 to 1943 incl. 
Rate of interest to be named by the bidder in a multiple of 4 of 1% and 
must be the same for all of the bonds. Principal and interest (April and 
Oct. 5) are payable at the Union Trust Co., Rochester, or at the Marine 
Midland Trust Co., New York City. A certified check for $5,000, payable 
to the order of the County, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 


MONROE COUNTY (P. a 
SOLD .—John M. Gilmore, Coun 
~~ $39. .600 poor relief bonds pes 
oO e. 


MONTANA, State of (P. O. Helena).—OPINION GIVEN ON TAX- 
ATION OF SCHOOL BONDS.—Attorney-General Raymond T. Nagle 
is reported to have rendered an opinion to the effect that school bonds 
held by residents of the yg of issue are not exempt from taxation. 


MONTANA, State of (P. Helena).—LOAN GRANTED BY RE- 
CONSTR Corton FINANCE ContOnn ATION. —The following announce- 
ment of a relief loan grant to this State was made by the R. F. C. on March 


“The Ceraertitee. a n a of the Governor of Montana, to-day 
made available $: to meet oe emergency relief needs in seven 
counties of that State for varying peri ode euaine April 30 1933. 

“These funds are made available under Title Section 1, subsection (c) 
of the Sey erie Relief and Construction Act of 1932. 
“Th eretofore has made available $2, US. 435 to meet current 
|v par omen relief needs in various political subdivisions of the State of 
optana 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (Eastern standard time) on April 18 for 
the purchase of $416,000 6% refunding bonds. Dated April 1 1933. 
Denoms. $1,000, $500, $250 and $100. Due semi-annually on April and 
Oct. 1 from 1934 to 1943 incl. Prin. and int. (A. & O.) are payable at the 
County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $4,160, payable to the order of the County Treasurer, 
must accompany each proposal. Bids shall be unconditional, except as to 
optional interest rate offers. 


Financial Statement (As of Dec. 1 1932). 
Assessed value: 1930 duplicate (real estate and personal property), 
$559,011,290; county tax rate, 3.154 
1931 duplicate (reai estate ‘and public utilities), $430,168,230; county 
tax rate, 2.808. 


Bloomington), Ind.—BONDS NOT 
Treasurer, informs us that the issue 
on March 28—V_ 136, p. 2102—failed 




















Indebtedness. Sink. Fund. 
General bonds and notes outstanding ---------- eS US aa 
Special assessments, road bonds and notes _-_--_--_ Dee So ee 
Special assessments: sewer and water bonds and 
RR api St ase aa Si RE DA ARIES 5 5,689,950 $505.000 
Ns aiu Swme eae SOLER SAGER Cee saee $11,392,750 $505,000 
Taz Collection Report. 
Setilement m . 
1929 Levy, Unpaid of Pr. Delgs. Unpaid of 
Curr. Only. Curr. Levy. Levies. Pr Delgs. 
General taxes levied 
—— only) Finn ie ,160,577.07 $196,500.94 $168,507.46 $84,533.62 
assessm 
Med (county hed a - 1,334,067.30 461,576.28 462,850.08 333,383.79 
1931 Settlement 
1930 Levy, Unpaid of Pr. Delqs Unpaid of 
Curr. Only. Curr. Levy. Levied. Pr. Delgs. 
General taxes levied 
eonner only) -_- -$1, 894,085.65 $281,745.49 $272,852.63 $193,304.48 
assessm ts lev 
Pied (county ok 1,204,150.94 610,809.44 808,721.18 695,847.80 





1932 S.ttlement- 





1931 Leoy, Unpaid of Pr. a Unpaid of 
Curr. On y. Curr. Levy. Levied Pr. Delys. 
General taxes levied 
(county only) - ---$1,207,912.40 $376,732.44 $119,097.54 $350,603.18 
Spec. assessm'ts lev- 
ied (county only)- 1,234,869.21 840,122.48 1,302,599.20 1,244,374.24 


MONTGOMERY COUNTY oo, &, 
OFFERI 
Guy Smith, 'C ounty Clerk, for the aapenase of an issue of $100. 282.94 4% 
semi-ann. funding bonds. Denoms. $1,000, $500, and one for $282. 94. 
Dated May 1 1933. Due on Aug. 1 as follows: $10,282.94 in 1934, and 
$10,000 from 1935 to 1943 incl. Interest payable F. & A A certified 
check for 2% of the bid, payable to the County Treasurer, is required. 
<These bonds were authorized on March 20.—V. 136, p. 2102.) 


MOOSE LAKE, Carlton County, Sine BOND OFFERING .— 
Sealed bids will be received until 8 p.m. on Aural 18 by F. A. Schweiger, 
Village Clerk, for the purchase of a $28,000 issue of municipal light plant 
bow y * Interest rate is ee to exceed 6% » payable J.& J. Denoms. $1,000 

d $500. ted Jan. 1 1932. Due on Jan. 1 as follows: $1,000, 1935 to 
1035 to 1937, ty 000, 1938 to 1942, and $2,500, 1943 to 1948, allincl. A 
$500 certified check, payable to the Village Treasurer, must accompany 
the bid. (These are the bonds that were scheduled to be sold on Mare 18, 
the sale of which was postponed.—V. 136, p. 1934.) 


NEBRASKA, State of (P. O. Lincoln).—JRRIGATION BONDS 
BANNED AS SCHOOL INVESTMENTS .—On March 31 Governor Bryan 
signed a bill preventing the investment of permanent school funds in 
irrigation, drainage district, and dormitory bonds, and in the bonds of 
municipalities which have defaulted during the past 10 years. 


NEWPORT, Newport County, R. I.—LOAN SOLD PRIVATELY. 
—Although no bids were receiv for the $100,000 revenue anticipation 
loan offered publicly on April 4—V. 136, p. 2284, the issue was sold sub- 
sequently at private sale. Dated April 6 1933 and due on Sept. 5 1933. 


NEWARK oe omen County, N. J.—TAX RATE ESTABLISHED .— 
William P. Mackse y, Secretary of the Essex County Tax Board, an- 

mounced on Ae 1 that the city tax rate for 1933 has n fixed at $3.28 
RS. $100 of assessed valuation. The levy had been tentatively estab- 
ished at $3.16, ad due to the insistence of the city’s bankers that an 
additional sum "of $1,000,000 be raised by taxation, to be set aside as a 
reserve fund, the higher figure was made necessary. Last week me city 

cormmission was ad by the bankers that the purchase of $3,000 
tax anticipation notes, for the pur of paying municipal salaties and 
other obligations. would be conditioned upon the reduction of the 1933 
patos by $2,000,000, the increase of. $1,000,000 in the tax levy as a reserve 
fund and an advance in the water rates of 25%—V. 136, p. 2284. 


_Independence), Kans.—bOND 





NEW BERLIN, NORWICH, PITTSFIELD, MORRIS AND BUTTER- 
NUTS CENTRAL SCHOOL DISTRICT NO. 5 (P. O. South New Be-lin) 
N. Y.—ADDITIONAL INFUMATION.—In connection with the issue 
$100,000 school construction bonds favorably voted on March 4— 
. 136, p. 2103—we are advised by Everett 8S. Webb, District Clerk, that 
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as follows: 
$3 .000 from 1947 to 
$5,000 from 1958 to 1962 incl., 


the bonds probably will bear interest at 5° and mature seriall 
$1,000 in i =< Fo aulf ; $2,000 from 1938 to 1946 incl.; 
1953 incl.; from 1954 to 1957 incl.; 
and $6, 000 i + 7963. 1964 and 1965. 


Financial Statement. 
Assessed valuation ___-_- $905,443 .65 | Bonded debt ___......---- $2,000.00 
Real valuation -~-~.-__- 1 oe * Sit 12.) Dax rate, 1933S «oo wcncws 
Population (estimated), 
BOND OFFERING.—E cuteae S. Webb, Clerk of the Board of Education, 
bo receive sealed bids until 2 P. M. on April 18 for the purchase of $100,- 


000 5% cscupon school poaee. Dated May 1 1933. ~Denom. $1,000: Due 
May i as follows: $1,000 i n 1936 and Daal f $2,000 from 1938 to 1946 incl.; 
$3. from 1947 to 1953 incl. - $4,000 from 1954 to 1957 incl.: $5,000 from 


1958 to 1962 incl., and $6, 000 from 1963 to 1965 incl. Principal and 
interest (May and Nov. ) are payable at the National Bank of New Berlin. 
A —- check for 10% of the amount of the bid must accompany each 
proposa 


NEW MEXICO, State of (P. O. agen Fe).—REFERENDUM 
SOUGHT ON HIGHWAY BOND ACT.—We are informed that petitions 
are now Ct Eee throughout the State asking for a referendum on 

Ae 7h hd debenture bill by the recent State 

1409. It will be necessary under Article IV, Section 1, . 
of the State Cniestieation, to obtain the signatures of not less than 10% 
of the qualified electors of each of three-fourths of the counties, and in the 
aggregate, not less than 10% of the qualified electors of the State, before a 
referendum can be had. 


NEW ry State of (P. O. Santa Fe).—RECONSTRUCTION 


FINANCE CORPORATION LOAN GRANT.—The following announcemént 
Pigg Pag ay the Corporation on April 4 regarding a relief loan grant 
a 


“The R. F. C., upon application of the Governor of New Mexico, to-day 
made available $14, 800 to meet current emergency relief needs in 31 coun- 
ties of that State during the month of April 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 

“The Corporation heretofore has made available $302,138 to meet 
current emergency relief needs in various political subdivisions of the 
State of New Mexico.’ 


NEWTON FALLS EXEMPTED VILLAGE SCHOOL aE hd 
P. O. Newton Falls), Trumbull County, Ohio.—BOND OFFERIN 
H. C. Wolcott, Clerk of the Board of E ucation, Mey ae sealed Sins 
until 12 m. on "April 20 for the purchase of ye ns bonds. 
Dated April 1 1933. Due as follows: _ $500 April and $ Gi b00 Ont 18se 
and $1, April and Oct. 1 from 1935 to 1942 Pinel. 
annually. Bids for the bonds to bear interest at a rate ot 
expressed in a multiple of 4 of 1%, will also be cnaauet. 
cheneke for $175, payable to the order of the Board of ty AE gg oo 
accompany each proposal. 


NEW YORK, N. Y.—TEMPORARY FINANCING DURING MARCH 
TOTALS $82, 896, 900. 
month of March jin anticipation of tax collections and other revenues 
amounted to $82,896,900, which includes $12,896,900 of the new so-called 
‘‘baby bonds.’’ These latter, beari ng interest at 4%%, made their initial 
appearance in ve and were offered exclusively for purchase by tax- 
payers. This class of security was conceived by Comptroller Berry for 
the dual purpose of ootaining funds during the period prior to the regular 
tax collection dates without the necessity of relying wholly upon local 
bankers for such aid and to reduce the interest charges on such borrowings. 
The securities, as previously noted, are available ef to taxpayers and 
are to be surrendered to the city either in payment of May 1 or Nov. 1 
taxes, in accordance with the maturity date indicated thereon. The 
Fe ‘s total temporary issues disposed of. during March comprised the 
ollowing: 
$10,000,000 4% 4% ie revenee Rn Mp 1933, due on or before March 3 1934 


3,000,000 roy revenue bills of 1933, due on or before March 23 1934 
and sold on March 23. 
5,000,000 54% % special soveue | poate of 1933, due on or before June 
14 1934 and sold on March 1. 
5,000,000 514% tax notes of 1933, y #- on or before June 14 1934 and 
sold on March 1. 
27,000,000 6% Ko corporate stock notes, due June 15 1933 and sold 
on March 15. 
15,000,000 ox certificates of indebtedness for work and home relief 
urposes, due June 15 1933 and sold on March 23. 
5,000,000 4%. certificates of indebtedness for work and home relief, 
e March 15 1934 and sold on March’ 25. 
9,452,580 aie % revenue bills for 1933 taxes (‘‘baby bonds’’), due May 
193 33 and issued on various dates during Mar ch. 
3.437 ,920 36° revenue bills for 1933 taxes (‘‘baby ogy eee due Nov. 
1933 and issued on various dates oe, Cee 3S arch. 
6,400 a % ane bills for 1933 taxes (‘‘baby bonds"), due May 
1 1933 and issued periodically during March. 

NIAGARA FRONTIER BRIDGE COMMISSION, N. Y. ON- 
STRUCTION FINANCE CORPORATION AGREES a O PURCHASE 
BON DS.—The following report was issued by the R. F. on March 31, 
relative to an agreement to purchase bonds of the above gk Be Commis 


sion—V. 136, p. 2279: 

The Corporation to-dlay agreed to purchase $2,800,000 revenue bonds, 
bearing interest at the rate of 44%, of the Niagara Frontier Bridge Com- 
mission, the money to be used to construct two toll bridges over the east 
branch of the Niagara iver on a new proposed highway from Niagara Falls 
to Buffalo, i Hr 

The Commission was created by an act of the Legislature of the State of 
New York taking effec: in April 1929. 

The loan was gol ed by the kK. F. C. board subject to a number of con- 
ditions which wil worked out at a latef date. 

The structures, monumental in charater, will be known as the North 
Grand Island bridge and South Grand islaud bridge. The superstructure 
of the North Bridge wiil be 4,100 feet in length, South Bridge, 2,000 feet. 
The approaches for each will be about 1,650 feet in length. The roadway 
of each will be 24 fe2t wide with two 3-foot sidewalks. 

uired in the bridge 








Approximately 50,000 cubic yards of concreie will ber 
structures, approaches and embankments and plazas; 1, Fa 0 tons of reinforc- 
ing steel; 12,550 tons of steel; 44,500 feet of concrete p 

The main channe. span of the South Bridge will ty 500 feet; the North 
Bridge, 500 feet. 

The total cost 07 the two bridges is estimated at $4.000,000. A prelim- 
inary schedule of tolls has been set at 10 cents for passenger cars, oe 
Peasengers; 50 cen_s for trucks; 50 cents for buses. ‘Traffic on the propos 

ighway and bridges is expected to be increased due to development of 
parks by the State Council of Parks, on Grand Island. The two bridges will 
connect State parks at each end of the island. Considerable work has al- 
ready been done, it is said, in developing the Grand Island park through 
hiring of men from the ranks of the unemployed. Considerable relief 
moneys, available for materials and labor in connection with further develop- 
ment of the island, will be released as quickly as work on the bridges pro- 
ZTeSSes . 

‘Lhe State of New York will construct a 6-mile highway on Grand Island 
as a connecting roadway between the two bridges. 

It is estimated that 2,000 men will be employed 18 months on the project 
on the basis of a 30-hour work week. 


NILES CITY SCHOOL DISTRICT, Trumbull Count Ohio.— 
BOND OFFERING .—Anna D. Masteller, c lerk of the Board of | Education 
will receive sealed bids until 12 m. on April 17 for the purchase of $11 ,000 
6% refunding bonds to prey ide for the payment of a like amount of obliga; 
Gone maturing on March, April and June 1 1933. The bonds will be dated 
ril 1 1933 and mature $1,000 annually on Oct. 1 from 1934 to 1944 —a. 
B ds for the bonds to bear interest at a rate other than 6%, expressed in 
multiple of 4 of 1%, will also be considered. A certified hele for $1 10, 
a to the order of the Board of aon pots a must accompany each pro- 
osal. The unqualified approving opinion of Squire, Sanders & Dempsey 
vr Cleveland, will be furnished the successful bidder. 


NORFOLK, Norfolk County, Va.—NOTE ISSUANCE AUTHOR- 
IZED.—The issuance of $500, in 6% short-term tax anticipation notes 
is reported to have been authorized by the City Council on recommendation 
of the City Manager. It is stated that local interests are expected to take 
the entire amount. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING .— 
County Treasurer, will receive sealed 


Ralph D. Pettingell, bids until 
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10.30 a. m. on April 11 for the purchase of $50,000 tuberculosis hospital 
maintenance notes, issued under authority of Chapter 111 of the General 
Laws of the State. Notes will be in denoms. to suit purchaser, dated April 
11 1933 and payable April 6 1934 at the First National Bank of Boston. 
Bids to be submitted on a unt basis. The notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins, of Boston. 


NORTHAMPTON, Mass.—LOAN NOT SOLD.—No bids were submitted 
at a recent offering of $225,000 revenue anticipation notes, dated April 3 
1933 and due on Nov. 10 1933. 


NORTH CAROLINA, State of (P. O. Raleigh).—REFUNDING 
BOND BILL INTRODUCED IN LEGISLATURE.—On April 3 Senator 
John W. Hinsdale of Wake County introduced a bill in the Legislature to 
authorize the issuance and sale of $12,502,371 in bonds to provide funds 
for the payment of outstanding general fund notes and to reimburse the 
highway fund for advances, according to the Raleigh ‘‘News’’ of April 4. 
The bonds, to be issued from time to time by the State Treasurer if the bill 
is approved, would draw semi-annual interest at 6%, and would mature 
in annual series beginning not more than three years nor running longer 

5 years from the date of issuance. 


NORWOOD, Norfolk County, Mass.—LOAN NOT SOLD.—The 
Town failed to receive a Lid at a recent offering of $100,000 tax anticipation 
notes, payable Nov. 10 1933. Bids were asked on a discount basis. 


NUTLEY, Essex County, N. J.—FINANCE REPORT.—Raleigh 8S. 
Rife, Director of the Department of Revenue and Finance, on April 3 
declared a moratorium on town and school pesveme and bills and the 

on of borrowing pending the — of debt service charges which 
on May 1 well amount to $64,000. his sum includes $40,000 tax anti- 
cipation notes, which, together with a $100,000 issue due June 1 1933, 
constitutes the entire floating indebtedness of the Town. Mr. Rife stated 
that unpaid taxes total $839, , against which $286,000 has been borrowed. 


OKLAHOMA, State of (P. O. Oklahoma City).—WARRANTS 
CALLED.—A call has been issued by Ray Weems, State Treasurer, for 
$1,210,752 of warrants for redemption, thus reducing the total of out- 
standing warrants to $12,800,000. It is said that collections fo March 
aggregated $2,874,599. The Treasurer put the total indebtednes of the 
State at $14,323,701, including $1,225,200 in bonded obligations. ms 

e give the following report from the Tulsa ahoman” of April 2: 

‘““A dent was made in the State’s indebtedness Saturday by a call for 
$1,210,752 in outstanding warrants upon showing of $2,874,599 in collected 
revenue for last month, Ra Weems, State Treasurer, said. 

“The warrant call leaves $12,800,000 in warrants outstanding. March 
set a record when tax collections were $1,700,257 more than the $1,174,301 
collected in February. 

“In a financial statement of March 31 Weems showed the State’s total 
outstanding warrant and bonded indebtedness to be $14,323,701. Out- 
standing warrants, exclusive of those called, showed $13,068,501. The 
bonded debt is $1,225,200. , 

“The warrants include $193,136.45 for the 1930 general revenue fund, 
$5,368,494.22 for 1931, $3,093,421.92 for 1932 and $4,413,488.50 for 1933. 

“Total of $248,100 is still due on the funding bond issue of 1913. The 
bonds were issued when Lee Cruce was Governor to wipe out a series of 
outstanding warrants. The last payment will be made Oct. 1. 

“Other nded oumeenons include: $377,600 in 1911 pubis building 
bonds, $253,000 in Oklahoma A. & M. Dormitory bonds, $253,000 in 
University of Oklahoma Dormitory bonds and $123,500 in University of 
Oklahoma Infirmary bonds. ’ 


OREGON, State of (P. O. Salem).—BOND OBLIGATIONS MET .— 
The following report on the payment of State bonds and interest which 
matured on April 1, is taken from a Salem dispatch to the Portland 
“Oregonian”’’ of March 31: 

“The State of Oregon will meet all of its bond obligations due and payable 
April 1, it was announced at the State treasury department to-day. ond 
and interest gotigasoue aggregate $2,616,172. 

“Highway bonds totaling $937,500, with interest of $637,728, are included 
among these obligations. hese bonds and interest payments will be made 
through the State’s fiscal agency in New York City. 

“The State treasurer also will pay $500,000 in principal on State bonus 
commission bonds and $541,944 in interest. The aggregate highway bond 
epyments oi att $1,574,228 and aggregate bonus commission bond pay- 
ments $1, ’ : 

“The highway commission was able to meet its bond and interest obliga- 
tions through the placing of $1,500,000 of short-term bonds with Portland 
banks. Repayment of $700,000 to the bonus commission from the general 
fund mitted that department to fulfill its bond obligations. 

“The outstanding bonded debt of the ne Soper totals $28,- 
079,250 after the maturities due Saturday have m met. Payments due 
and payable by Dec. 31 1934, will reduce thé total principal indebtedness 
to less than $25,000,000.”’ 


ORRVILLE, Wayne County, Ohio.—BONDS NOT SOLD.— 
Frederick Smucker, Village Clerk, reports that no bids were received at the 
ublic offering on April of $7,000 5% % final judgment bonds—V. 136, p. 
P103——-and that the issue will be sold privately. Dated April 1 1933 and 
due $1,000 on Oct. 1 from 1934 to 1940, inclusive. 


OSSINING, Westchester County, N. Y.—BOND REPORT .—In con- 
nection with the recently authorized issue of $131,000 funding bonds, 
—mentioned in V. 136, p. 2103—we are advised ig Fwy Village Clerk that 
the bonds will be offered for sale probably about May 1.) 


OUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1 

- O. Monroe), La.— BONDS NOT SOLD.—The $85,000 issue of 5% % 
semi-ann. drainage bonds offered on Macrh 24—V. 136, p. 1598—was 
not sold as all the bids received were rejected. Due in 25 years. 


PACIFIC COUNTY SCHOOL DISTRICT NO. 125 (P. O. South 
Bend), Wash.—BOND ELECTION .—It is reported that an election will 
be held on April 8 in order to vote on the proposed issuance of $16,000 in 
school refunding bonds. 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell), Wyo. 
—BOND RECALL DEFEATED.—At the election held on March 2 
V. 136, p. 1934—the voters rejected the proposal to recall $70,000 of school 
bonds by a count of 303 to 176, according to the District Clerk. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING .—John F. 
Goldenbogen Jr., Auditor-Clerk of the City, will receive sealed bids until 
12 m. on April 17 for the purchase of $98,559 6% special assessment bonds. 
Dated Sept. 11931. Due Oct. 1 as follows: $13,559 in 1934; $12,000 from 
1935 to 1937, incl.; $13,000 in 1938, and $12,000 from 1939 to 1941, incl. 
Interest is payable in April and October. Bids will also be considered for 
the bonds to bear interest at a rate other than 6%. A certified check for 
2% of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. The approving opinion of Squire, Sanders & 
Dempsey of Cleveland, will be furnished at the expense of the successful 
bidder for the issue. 

Mr. Goldenbogen will receive bids at the same time for the purchase of 
$12,742.87 6% special assessment bonds, dated Sept. 1 1931 and due Oct. 
1 as follows: $4,742.87 in 1934, and $4,000 in 1935 and 1936. 


PATERSON, Passaic County, N. J.—PLAN ISSUE OF $400,000 
NOTES FOR SALARY PAYMENTS.—The city was to begin distribution 
on March 31 of $400,000 6% tax anticipation notes in payment of salaries 
of samirees employees. The notes, in denoms. of $25 and $10, are the first 
lien on 1933 taxes and carry Dec. 15 maturity date. They are expected 
to prove acceptable to merchants and landlords, who in turn may sur- 
render them in payment of assessments and taxes. 


PEEKSKILL, Westchester County, N. Y.—BOND ELECTION .— 
W. 8. Gallaher, Village Clerk, reports that an election will be held on 
April 11 at which a proposed issue of $13,000 fire department apparatus 
purchase bonds will be considered by the voters. 


PERTH AMBOY, Middlesex County, N. J.—BONDS NOT SOLD— 
STATEMENT OF FINANCES.—At the offering on April 4 no bids were 
obtained for the $217,000 coupon or r tered bonds placed on sale— 
V. 136, p. 1935. The offering consis of $132,000 series D funding 

mds, due serially from 1935 to 1950, incl. and $85,000 series BB water 


bonds, 
bonds, due from 1935 to 1967, incl. Bidders were asked to name a rate of 
nterest up to 6% on the bonds. 
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General bonded debt... . ..22.22.5--- 2202 2- nnn none enone $3 324,500.00 
ee SIE CNG oc el ne henmanenniinmam iat 2,551 ,000.00 
i EE LLL L ILA ELL LEE LPL ON 873 ,000.00 

I I CI ios a fel a, dice Syren te lei ah ieenitaie'ad $6,748,500.00 


Floating debt— 


Tax revenue bonds of 1929... $65,000.00 
Tax revenue bonds of 1930_. 400,000.00 
Tax revenue bonds of 1931_._ 741,000.00 
Tax revenue bonds of 1932.. 616,000.00 
$1,822,000.00 
Temp. impt. bonds (trust) __ 2,600.00 
Temp. impt. bonds (capital). 263,000.00 


Temp impt. bonds (water) -_- 93 ,000.00 
Deficiency bonds (general) - - 53,268.33 
——_—___——- 971,868.33 $2,793,868.33 


Total bonded and floating debt._......-_.----.----- $9,542 ,368.33 
General bonded and floating debt_---.---- $6 ,.025,368.33 
Grade crowns Dams... koe ee ean 873,000.00 
Water bonded and floating debt___.------ 2,644,000.00 
$9,542 ,368.33 
Taxes receivable—Year 1929-. $204,380.62 
_f See: 413,113.28 
2 Sele ae 691,954.17 
». ¢. SP eee 1,115,168.12 
—————— $2 424,616.19 
Sinking funds—General_-__-_-- $87 ,634.20 
ES NSE ae 69,264.20 
RS lee Bas ee 7,906.8 
$884,805.21 


T. I. bonds trust— 
Cc $26 508-7) 


Assessments receivable... __- 324,957 .42 
—————__ $359 .666.25 
Net taxable valuations 1933— 
a iad Pace ie att eis Meni $44,701,526.00 
PS Ree ee ce 5,648,702.00 
$50,350,228.00 





Population, Census 1930, 43,516. 
608 130 Laws 1932 (Grade Crossing Elimination Bonds— 
J .76). 


PHILADELPHIA, Pa.—EMERGENCY BORROWING BILL 
VETOED.—Governor Pinchot on April 1 vetoed Representative®L. 
Arthur Greenstein’s bill increasing the annual emergenc borrowing 
capacity of the city from $2,000,000 to $5,000,000—V. 136, Pp. 1060. 
In announcing rejection of the measure, the Governor stated that no re- 
sponsible city official has asked him to approve it or given any reason 
why its adoption would be a benefit to the city and its taxpayers. 
He added that ‘it would merely postpone the financial housecleaning which 
must inevitably be made by Philadelphia and would lay still further burdens 
on the real estate taxpayers of the city.’’ In pointing out the necessity of 
the measure, Representative Greenstein said that the ‘‘Governor forgets 
that the city is in bad shape financially, with $46,000,000 of delinquent 
taxes outstanding,’’ adding that ‘‘an effort would be made to break the 
tradition that the Legislature can’t pass a bill over the Governor's veto.’ 

REVENUES SHOW DECREASE.—Frank J. Willard, Assistant Receiver 
-of Taxes, announced on April 4 that revenues from all sources during the 
first three months of 1933 aggregated $38,997,521, constituting a decrease 
‘of $4,421,412 in comparison with the receipts in the corresponding period 
‘of 1932. Mr. Willard stated that the decrease was partly due to the bank 
holiday last month and the placing of a number of banks in the hands of 
conservators. The Philadelphia ‘‘Ledger’’ of April 5 commented on Mr. 
Willard’s report as follows: 

“City tax receipts showed the heaviest loss, the total for January, Feb- 
ruary and March being $20,958,251, against $22,637,181 for the same 
three months last year, a decrease of $1,678,930. 

“School taxes dropped from $12,026,645 in 1932 to $11,139,933 in 1933 
a decrease of $886,711, and personal property taxes from $191,419 to 
$172,697, a decline of $18,722. 

“Payment of delinquent taxes and water rents also declined heavily the 
former showing a loss of $1,126,234, while water rent collections dropped 
from $2,576,885 in 1932 to $2,011,305 in 1933, a decrease of $565,580. 

‘‘Delinquent collections aggregated $4,220,711, against $5,346,945 in 
1932, and were made up as follows: City taxes, $2,837,422, against $3 ,553,- 
830 in 1982, a decrease of $716,407; school, $1,356,673, against $1,760,904 
in 1932, a decrease of $404,231, and personal property $26,615, against 
$32,211 in 1932, a decrease of $5,596. 

‘*The remainder of the receipts came from miscellaneous sources.”’ 


PINE TREE SCHOOL DISTRICT (P. O. Longview), Gregg County 
Tex.—BONDS NOT SOLD.—We are informed by the Su ntendent of 
Schools that the $40,000 issue of 5% semi-ann. school bonds offered on 
March 1—V. 136, p. 526—was not sold. Duein 1937 and optional in 1934 


PITTSBURGH, Allegheny County, Pa.—BONDS AUTHORI7ED.— 

The city council has adopted an ordinance providing for the issuance of 
$500,000 4% poor relief bonds, to be dated as of May 1 1933 and mature 
$25,000 annually on May 1 from 1934 to 1953incl. Prin. andint. (M.&N.) 
payable at the office of the City Treasurer. 


PLAINVIEW COMMON SCHOOL DISTRICT NO. 12 (P. O. Snyder) 
Scurry County, Tex.—BOND SALE.—It is stated by the County 
Superintendent of Schools that the $1,700 issue of 5% semi-ann. school 
bonds a aves in January—V. 136, p. 696—was sold to the State Depart- 
ment of Education, as had been contemplated. 


PORT ARTHUR, Jefferson County, Tex.—BONDS VALIDATED. 
—The Legislature is reported to have passed a bill validating $100,000 
seawall bonds voted here in 1932 to complete the storm protection system. 


PORT OF ILLAHEE (P. O. Manette) Kitsap County, Wash.— 
BOND SALE.—The $1,500 issue of 6% coupon semi-ann. dock bonds 
offered for sale on March 11—V. 136, p. 1415—was purchased by the 
Manson Construction Co. of Seattle, at a price of 91.60, a basis of about 
7.78%. Denom. $100. Due in from 1 to 11 years. 


PORTSMOUTH, Scioto County, Ohio.—BOND EXCHANGE 
PLANNED.—William Gableman, Director of Finance, reports that the 
city has received permission to refund all bonds, excepting regular water 
works issues, maturing from Jan. 1 1933 to July 1 1933, amounting to $225,- 
175. These refundings consist of $80,750 general tax and $73,350 special 
assessment bonds, dated Dec. 1 1932, and $49,625 general tax and $21,500 
special assessment bonds, dated March 1 1933. Mr. Gableman states that 
as the refunding bonds, which bear interest at 6% compared with rates of 
from 4 to 6% on the maturing obligations, have failed of sale at public offer- 
ings due to a lack of bids, he is now engaged in a plan to exchange them for 
the bonds that they are to replace. 


REVERE, Suffolk County, Mass.—RECEIVES INITIAL TAXTITLE 
LOAN FROM STATE.—James M. O'Brien, City Treasurer, on Apr. 4 
received a check for $200,000 from State Treasurer Charles F. Hurley for 
the purpose of paying municipal salaries due as of Apr. 1. The loan con- 
stitutes the first advance under the terms of the Act signed by Governor 
Ely on Apr. 1, providing for the creation of the Emergency Finance Board 
and authorizing it to make loans to cities and towns against their tax titles. 
The bill limits the maximum amount of such borrowings to $10, ,000 and 
the State recently obtained $3,000,000 that sum through the public sale of 
its notes.—V. 136, p. 2283. 


RICHMOND, Madison County, Ky POND PURCHASE AGREE- 
MENT BY RECONSTRUCTION FINANCE CORPORATION .—On March 
31 the R. F. C. announ as follows the granting of a self-liquidating 


loan to the above city: 
“The Corporation to-day agreed to purchase $40,000 bonds of the Cit 

of Richmond, Ky., bearing interest at the rate of 6%, the money to be pane | 
to reconstruct the distribution system for the city’s gas plant. The loan 
is made subject to the satisfactory decision of the Court of Appeals of the 


State that the city has the legal right to issue its revenue bonds for such 


a@ pur ’ 
Pithe city recently purchased the plant from the Bondholders Pro- 
tective Committee of the Richmond Water & Light Co. 
“Thr uarters of the amount Jent will be used to pay labor costs in- 
volved in reconstructing mains, representatives of the city state. The 
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remaining $10,000 will be spent for materials including more than $3,000 
worth of meters. It is estimated that 40 men will receive direct em onpioy. 
ment for six months on the project on a 30-hour work week basis. 
can be started within one month, officials state. 

**Reconstruction work will effect material reduction in maintenance of 
the system and increase its earnings.’’ 

ROCHESTER, Olmsted County, Minn.—CERTIFICATE SALE.— 
The $1,000 issue of 4\%% semi-ann. certificates of indebtedness offered for 


sale on March 30—V. 4%" 2103—-was purchased ag Sy Kennedy 
of Rochester at a Drice of 4%. Dated April 1 1933. ue on April 1 1934, 


ROME, Oneida County, N. Y.—REFUNDING BONDS AUTH- 
ORIZED.—Governor Lehman has signed the Abbott bill as i a 103 - 
the Laws of 1933 empowering the city refund certain bonds maturing in 1 


ROSEVILLE a Ae; Ohio.—RECONSTRUCTI a 
FINANCE CORPORATIO RCHASE AGREEMENT .—The 
following is the text of an announcement made by the R. F. C. on March 31, 
regarding a self-liquidating loan to this vill 


age: 
‘The Corporation to-day agreed to purchase $15,500 5% % revenue bds. 
of the V aeae a of Rosevill 


e, So” the money to be ised to improve the city’s 
waterworks system 


“It is estimated that 40 men will be employed direct on the project three 
—— on the basis of a 30-hour work week. More than $5,000 of meters 
lL pipe will be required. 

he city recently completed a new waterworks system from proceeds 

of a bond issue. The system is useless except for fire protection purposes 
and produces little revenue. The R. F. C. money will used to purchase 
and install meters and provide service connections. 
** Approximately 300 residences and more than 50 business concerns are 
expected to contract for water. More than 30,000 gallons daily will be 
required to meet the demands of the Ohio State Prison.’ 


SAGINAW, Saginaw ts. Mich.— WILL ASK TO REFUND 
50,000 BO. BONDS S.—George C. Warren, City Controller, has been authorized 
by the City Council to petition the State Public Debt Commission for 
1 aie to refund $350,000 of the $828,000 bonds which mature during 


ST. FRANCISVILLE, West Feliciana Parish, La.— BONDS VOTED. 
—At the election held on *March 21—-V. 136, p. 1753—the voters approved 
the issuance of the $50,000 gas system bonds by a small margin. Interest 


ag és to exceed 6%. Due in 20 years. (They may be sold to the 


ST. JOSEPH, Buchanan County, Mo.—-BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on April 19 by T. M. Longmuir, City 
ne ig, for the purchase of an issue of $120,000 5% coupon refunding 

bonds. Denom. $1,000. Dated May 1 1933. Due on May 1 as follows: 
$7,000, 1938 to 1945, and $8,000, 1946 to 1953, all incl. n. and int. 
(M. & N.) payable at the Guaranty Trust Co. of N. Y. City. Delivery to 
be made only when and as bonds being refunded are presented for payment 
and are canceled. Bids subject to time for printing and for registration 
with State Auditor. Legality to be approved by Chapman & Cutler of 
Chicago. City will pay attorney’s fees and will print the bonds. A cer- 
tified check for 2% of the amount of this issue must accompany the bid. 


ST. LOUIS, Mo.—TAX COLLECTIONS SHOW LARGE DELIN- 
QUENCIES —The poe report on delinquencies in the collection of 
taxes for ~— past 10 years, is en from the St. Louis ‘‘Globe-Democrat’’ 


of March 

“Delinguent city, State and school taxes on real estate and personal 

porate ere aggregate $15,882,449, the largest total in the city’s history, 

was disclosed yesterda when Collector Koeln made public his annual 
report ° Comptroller Nolte. 

“Of these back taxes $7,946,643 are the 1932 delinquency, while the 
poe. F.. $7,935,806 are delinquent taxes due as far back as 1923. The 
1932 delinquency at the beginning of this year was $10, 669.2 566, showing 
that it has m reduced by $2, 723, 923 since Jan. 1. 

“The 1932 tax delinquency is about 24% of the $32,648,643 levy for that 
yuee Last year at this time the delinquency was $6,447,841 on a 1931 
evy ‘of $35,916,235, or about 17%. 

“Of the amount delinquent for 1932, $6,848,930 is on real estate, 44,600 
parcels, and $543,546 inst personal roperty of 74,500 taxpayers. Of 
the amount delinquent or prior years $5,486 786 is real estate taxes and 
$2,449,019 personal.’’ 


ST. LOUIS COUNTY (P. O. Duluth), Bina sOND 


DS NOT SOLD .— 
The $1, ig 000 issue of 4% % semi-ann. r relief bonds offered on April 3 
—V. 136. an Kis D 


1935—was not sold as no bids were received, according to the 
Count Auditor. Dated April 1 1933. Due $200,000 from April 1 1935 to 
nclusive. 


ST. PAUL, Ramsey County, Minn.—BOND ISSUE AUTHORIZED. 
—On April 3 the City Council and the County School Board are reported to 
have voted to issue $600,000 bonds for poor relief, under a new State law 
which makes this possible. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—LOCAL IN DEBTED- 
NESS TOTALS $1,960,626.—-Walter W. Hofelich, County Auditor, issued 
a report on March 30 showing that the local subdivisions in the county are 
indebted to the amount of $1,960,626.38, which is $310,995.57 less than 
e re ee of $2,212,811.95, according to the Toledo ‘‘Blade’’ of 

arch 31: 

‘‘Fremont public schools are heaviest in debt with $667 ,000, although the 
City of Fremont carries a burden of $203,400. However, $195,400 of the 
latter is in filtration plant bonds which are being paid out of earnings. 

“County debt was put at $644,714.81 villages, $146,558.91 townships, 
$9,552.66 and other schools outside Fremont, $493, 100. Only two new 
bond issues were authorized during the year and one of these, a $56,410 
emergency relief issue, will be paid out of utilities excise tax receipts. 
ane ¢ other, of $2,400, was raised for cemetery purposes in Madison town- 
ship. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—-BOND SALE. 
—An issue of $124,000 relief bonds is reported to have been purchased by 
Heller, Bruce & Co. of San Francisco on April 4, as 4%s, for a premium 


of $801, equal to 100.64, a basis of about 4. 43%. Dated Dec. 1 1932. 
Due on Dec. 1 as follows: $16,000, 1942 to 1944, and $19,000, 1945 to 
1948, allinel. (These bonds are part of a $350,000 issue voted on Nov. 8, 


of which $112,000 bonds were sold on Dec. 12—V. 135, p. 4250.) 


SAN PATRICIO COUNTY (P. O. Sinton), Tex..-BOND ISSUANCE 
CONTEMPLATED .—tt .is reported that the county has advertised its 
intention to issue $11,500 in 6% road and bridge funding bonds, to take 
up outstanding indebtedness. Duefrom April 15 1935 to 1938. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—PROPOSED BOND 
ISSUE.—The Board of County Commissioners has voted to issue $83,000 
bonds for poor relief in order to receive at least $120,000 for that ‘ 
from the Reconstruction Finance Corporation during 1933. The Corpora- 
tion insists that States aud municipalities exhaust all others possibilities to 
obtain relief funds before applying for Federal aid. 


SEATTLE, Ring County, Wash.—BONDS PURCHASED BY REe 
CONSTRUCTION FINANCE CORPORATION .—The $750,000 issue of 
coupon or registered water bonds offered for sale on March 31—V. 136, 
Dp. o_o taken by the R. F. C. as 5s at par. No other bids were 
receiv 


SEATTLE, King County, Wash.—-BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to be calling for payment at his office from March 
30 to April 11, various local impt. district bonds and coupons. 


SEBRING, Mahoning County, Ohio.—BOND EXCHANGE.—James 
M Elliott, V illage Clerk, reports that the issue of $26,960 6% general and 
ial assessment refunding bonds unsuccessfully offered on Jan. 21— 
136, ae 697—was given in exchange subsequently for bonds of the original 
e refundings are dated Oct. 1 1932 and mature Oct. 1 as follows: 

$2. 960 in 1934, and $3,000 from 1935 to 1942, inclusive. 


SEYMOUR, New Haven County, Conn.—BOND SALE.—The R. F. 
Griggs Co. of Waterbury and Christianson, MacKinnon & Co., of New 
London, jointly, have purchased an issue of $50, 000 4% % poor relief bonds 
at a price of 99.26, a basis of about 4.62% Dated ‘April 1 1933 and due 
serially from 1935to 1944incl. Bids submitted for the issue were as follows: 

Bidder— Rate Bid. 
R. F. Griggs Co. and Christianson, MacKinnon & Co. (purchasers) "99.26 


Day, Stoddard & Williams, New Haven..-_..._...-.------------- 99.2 
Shaw, Aldrich & Co., ie: tS i RR ANT ge LGM RS OARS: 98.18 
Gt Gis I ee ec walt dé Low deee areuekpeaka 97.53 
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SOUTHINGTON, Hartford County, Conn.—LOAN ASSURED.— 
Town Officials have completed negotiations for a loan of $5,000 from a local 
bank for poor relief purposes, it was reported on April 3. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—PROPOSED 
BOND ISSUE.—The Legislature is said to be considerin, a bi wh ong bea 


peng ose wan ogg of $750,000 in bonds for the payment P° maturing bonds 
an 


SPINK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Mellette), So. Dak.—BOND DETAILS.—The $6,000 issue of 
school funding bonds that is to be voted on at the ghevthon to be held on 
April 11—V. 136, p. 2103—-will bear interest at a rate not to exceed 6% 
and will mature $i ,000 from June 1 1936 to 1941 incl. 


SULLIGENT, Lamar County, Ala.—BOND PURCHASE AGREE- 
MENT APPROVED.—In connection with the report given in V. 136, 
p. oe that Lye Reconstruction Finance Corporation agreed on March 22 
to purchase $38,000 of 6% water works revenue bonds of this town, it is 
seated by the Town Clerk that the proposal has been approved and will 
soon be executed. 


TEANECK, Bat pier ie =: Teaneck), Bergen County, N. J.— 
BOND OFFERING.—Henry E , Township Clerk, will receive sealed 
bids until 9 p. oy on April 18 tor the purchase of $579, 000 6% coupon or 

registered bonds, ohio wok be — ows: 
$505,000 improvement bonds. Due June By as follows: $30,000 from 1934 
to 1942 incl.; $35. 000 in 1943, and $40,000 from 1944 to 1948 incl. 

74,000 assessment bo Due a 15 as follows: $11,000 in 1934 and 


9,000 from 1938 to 1941 in 

Each issue is dated May 3 1933. a $1,000. The amounts to be 
raised through sale of the respective issues are $499, 950 and $73,260. Fad 
cannot be sold at less than a price of 99. Principal and interest (June and 
December) are payable at the West Englewood National Bank est 
Englewood. A certified check for 2% of the bonds og e, payable to 
thex order of the Township, must accompany each proposes. kya dee 
opinion of Hawkins, Delafield & Longfellow, of New k will urnish 
the successful bidder. 

TENNESSEE, State of (P. O. Nashville).—LOCAL BOND BILLS 
SIGNED.—The following municipal bond bills have been passed recently 


by the Legislature and signed by Gavernes Hill McAlister: Montgomery 
Commes « S L. to repeal an issue of $100,000 


highway bonds; Meigs Count 
a bill for $86,000 refunding bonds; Trousdale Count hi 
bey g $31.0 9 Bagg gee A bonds; Wilson County, os for Si00, 
debtedness bonds 


Lawrenceburg, to validate $40,000 city bonds; — 
viding for $12,000 Cannon Coane refunding bonds; . bill providing for 
$110, indebtedness bonds nary ME ee peo $10 ,000 current expense 
warrants of Unicoi County o. ay County, providing for 
$85,000 indebtedness bonds; $190, o‘Shelbyiile nds were validated, to 
be as follows: $100,000 refunding, and $90,000 city bonds: Spring 
City, oes oe $10,000 indebtedness bonds; $32, 500 Jefferson ‘County 
refunding bo were validated; Somerville, a bill providing for $4,000 in- 
debtedness bonds, and $75,000 of Macon County bonds were authorized to 
pay off outstanding debts. 

STATE BOND BILLS INTRODUCED.—A bill is reported to have been 
introduced in the Legislature on April 4 providing for a $3,800,000 issue of 
State refunding bonds 

Also on April 4 the bill calling for the issuance of $10,000,000 in State 
deficit bonds (V. 136, p. 2286) was introduced in the Senate. 


TERRE HILL SCHOOL DISTRICT, Lancaster County, Pa.—BOND 
OFFERING.—H. Frank Eshlemen, District Solicitor, will receive sealed 
bids at his office, 48 North Duke St., Lancaster, until 12 m. on April 17 
for the purchase ‘of $18,000 444% coupon school bonds recently approved 
by the Pennsylvania pe, henge <4 of sanrea an ose 136, p. 2286. 
Dated March 1 1933. Denom. $1,000. e $1,000 on March 1 in each 
of <a ogi! years: 1935, 1937, Yi30> 1941, 1943, 1945 to47. 1949, 
1951, 1953, 1955 and 1957, and from 1958 to 1963 incl. The district reserves 
the right to redeem one or more of the bonds on and at any interest period 
after March 1 1937. Principal and interest (March and September) will be 
payable without deduction for taxes, except succession and inheritance 
taxes. ‘The issue was authorized at the general election on Nov. 

A certified check for 2% of the bonds _ d for, payable to the order of the 
District, must accompany each proposal. 


TEXAS, State of (P. O. Austin), RECONSTRUCTION FINANCE 
CORPORATION GRANTS LOAN.—tThe following announcement of the 
Go Apel 1: of a relief loan to this State was made public by the Corporation 
on ri 

he R , upon application of the Governor of Texas, to-day made 
available RE 427 :405 to meet current emergency relief needs in 244 Dolitical 
subdivions of that State during the month of April 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 

“In ey of her application, Governor Ferguson advised the Cor- 
poration that a State Advisory Relief Committee has been appointed 
with headquarters in Austin and a State Director of Relief appointed in 
order to insure centralized control of relief administration, and that a 
joint committee of the Texas Senate and House is preparing a resolution 
submitting to the people of the State a proposal to authorize a bond issue 
for relief purpose. e Governor has vised the Corporation that this 
proposal has her full support and that of the legislative joint committee. 
The amount of the bond issue has been tentatively fixed at $20,000,000. 

‘The Corporation heretofore has made available $5,513,089 to meet 
OS OT relief needs in various political subdivisions of the 
State o exas 


THE DALLFS, Wasco County, Ore.—BONDS NOT SOLD.—The 
$15,000 issue of fire ec uipment bonds offered on March 3—V. 136, p. 1061 
—was not sold as no bids were received, according to the City Recorder. 
Interest rate not to exceed 6%, 
from Jan. 1 1935 to 1939. 


TOMPKINS COUNTY (P. O. Ithaca), N. Y.—BOND OFFERING.— 
Charlotte V. Bush, County Treasurer, will receive sealed bids until 2 p. m. 
on Apr. 17 for the purchase of $550, 000 not to exceed 6% interest coupes or 
registered court house and jail construction bonds. ated May 1 1933. 
Denom. $1,000. Due May 1 as follows: $16,000 from 1935 to 1953 incl.; 
$25,000 from 1954 to 1962 incl. and $21 000 in 1963. Rate of interest to be 
named by the bidder in a multiple of 44 of 1%. Principal and interest 
(May and Nov.) are payable at the First National Bank, of Ithaca. A 
certified check for 29 op ot the bonds bid for, payable to the order of the 
County Treasurer, must accompany each proposal. The pyaroving opinion 
of Hawkins, Delafield & Longfellow, of New York, will furnished the 
uccessful bidder. 


TONASKET, Okanogan County, Wash.—APPLICATION FILED 
FOR BOND ‘SALE. —It is reported by the Town Clerk that application has 
been made with the Reconstruction Finance Corporation for the purchase 
of the $31,000 water system bonds that were voted at the election on 
Oct. 25—V. 135, p. 3201. 


UNION TOWNSHIP (P. O. Union), Union County, N. J.—BOND 
OFFERING .—W. W. Friberger, Township Clerk, will receive sealed bids 
until 8 p.m. on April 11, for the purchase of $284,000 coupon or registered 
tax revenue bonds. Dated March 15 1933. Denom. to suit pure haser. 
Due March 15 as follows: $91,000 in 1934; $86,000 in 1935 and $107,000 
in 1936. Rate of interest to be named by the bidder in a multiple of one 
one-hundreth of 1% and: must be the same for all of the bonds. Principal 
and interest are payable at the Union Center National Bank, Union, or 
at the Chase National Bank, New York. A certified check for 2% of the 
bonds bid for, payable to the order of the Township, must accompany 
each proposal. The approving opinion of Reed, Hoyt & Washburn, of 
New York, will be furnished the successful bidder. 


UTAH, State of (P. O. Salt Lake City).—RATES OF SALES TA X.— 
In connection with the report given in V. 136, p. 2281, of the signing of the 
sales tax bill by Governor Blood, we are now informed that the new act, 
effective from June 1933 to April 1 1935, places a tax of *4 of 1 cent on 
each dollar of retail transactions in tangible property; also on revenues of 
all public utilities, and a tax of 1 cent on all amusements tickets the price 
of whieh falls below $1.30, and of % of 1 cent for each dollar above that 
amou 

CI TY TAX INCREASE BILL VETOED.—The Governor is reported to 
have vetoed a bill which would have permitted cities to increase their taxes. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE,— 


payable J. & J. Dated Jan. 1 1933. Due 


The $38,000 6% poor relief bonds offered on March 25—V. 136, p. 1935— 
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were awarded to Walter, Woody & Heimerdinger, of Cincinnati, and C, W. 
MecNear & Co. of Chicago, jointly, at par plus a SS of $38, equal to 
100.10, @ basis about 5.97%. Dated March 15 1933. Due as follows: 
$2,000 May'and@Wov. 15 from 1934 to 1940, incl., and $2,500 May and 
Nov. 15 in 1941 sand 1942. 


VIRGINIA, State of (P. O. Richmond).—NOTE OFFERING.— 
We are informed that sealed bids will be received until April 15 by the 
Board of Sinkimg Fund Commissioners, for the purchase of a $500,000 
cra revenue anticipation notes. Dated April 15 1933. Due on May 


WASHINGTON State of, (P. O. Olympia).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—On April 4 the R. F.C. 
pened the following announcement of the granting of a relief loan to this 

“‘Upon application of the Governor of Washington the Corporation to-day 
made available $2,247 to meet current emergency relief needs in Benton 
County during the period April 1 to April 30 1933. 

‘*These funds are made available under Title 1, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F.C. heretofore has made available $4,738,483 to meet current 
emergency relief needs in various political subdivisions of the State of 
Washington.’’ 


WASHINGTON, State of (P. O. Olympia).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—tThe following report on 
- granting of a relief loan to this State was issued by the R. F. C. on 

are : 

“The Corporation, upon application of the Governor of Washington, 

y made available $8,050 to meet current arg relief needs in 
two counties of that State for the period ape 1 to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the se ihe Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $4,730,433 to meet current 
qeemmency relief needs in various political subdivisions of the State of 

ashington.’”’ 


WEATHERFORD, Parker County, Tex.—BONDS VOTED.—At the 
election held on March 28—V. 136, p. 1936—the voters approved the 
issuance of the $7,500 6% pity belt and fire station bonds by a count of 
338 ‘‘for’’ to 35 ‘‘against."’ ated April 1 1933. Due in 1943. 


WEATHERLY, Carbon County, Pa.—CERTIFICATE ISSUE 
SOLD.—The Markle Banking & Trust Go. of Hazelton, has purchased the 
issue of $20,000 444% registered certificates of indebtedness which was 
offered on March 13 and reported as not having been awarded—V. 136, 
. 1936. The Trust company paid par plus a premium of $25, equal to 
00.125. The certificates bear date of March 1 1933 and are redeemable, 
in whole or partly, at any time within five years from such date. 


WEBER COUNTY (P. O. Ogden), Utah.—NOTE SALE.—A $75,000 
issue of tax anticipation notes is reported to have been purchased at 6% 
by the First National Bank of Ogden. Due on Dec. 1 1933. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The $500,000 coupon or registered unemployment work relief 
bonds offered on April 4—V. 136, p. 2286—-were awarded as 6s, at a price 
of , to a group com of man Bros. and R. W. Pressprich & Co., 
both of New York, also the Manufacturers & Traders Trust Co. of Buffalo. 
This bid was the only one received. The bonds bear date of April 1 1933 
and mature $50,000 annually on April 1 from 1934 to 1943, incl. The 
bankers made immediate re-offering of the securities at prices to yield 
5.50% for the 1934 maturity, 1935, 5.25%, 1936, 5.25%, 1937, 1938 and 
1939, 5.15%, and 5% for the maturities from 1940 to 1943, incl. 

According to the purchasers, the bonds are legal investment for savings 
banks and trust funds in New York State and constitute general obliga- 
tions of the county, payable from unlimited ad valorem taxes on all the 
taxable property therein. 


WEST VIRGINIA, State of (P. O. Charleston).—RECONSTRUC- 
TION FINANCE CORPORATION LOAN GRANT .—The following an- 
nouncement of the granting of a relief loan to this State was made public 
by the R. F. C. on a 5: 

“Upon application of the Governor of West Virginia the Corporation 
to-day made available $6,300 ‘to meet current emergency relief needs 
i FY a County during the month of April 1933. 

‘These funds are e available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“In support of his application the Governor said: ‘Tyler County has not 
heretofore applied for funds from the Reconstruction Finance Corporation, 
beg its increasing relief load has made necessary the securing of outside 


“The R. F. C. heretofore has made available $8,305,328 to meet current 
emergency relief needs in various political subdivisions of the State of 
West Virginia.”’ 


WILKIN COUNTY (P. O. Breckenridge), Minn.—BONDS OF- 
FERED.—Seailed bids were receivei until 3 p. m. on April 6 by C. A. 
Seffens, County Auditor, for the purchase of a $25,000 issue of drainage 
funding bonds. Int. rate is not to exceed 54%, payable A.& O. Denom. 
$1,000. Dated April 1 1933. Due $5,000 from April 1 1935 to 1939 
incl. Prin. and int. payable at such place as designated by the purchaser. 
The approving opinion of Junell, iscoll, Fletcher, Dorsey & Barker 
of Minneapolis will be furnished. A certified check for $1,000, payable 
to the County Treasurer, must accompany the bid 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Raymondville), Tex.—DAMAGE SUITS 
FILED.—It is reported that a total of $4,810,000 in damage suits have been 
filed against local citizens by the District. It is said the suits were in- 
stituted against the defendants because they secured an injunction recently 
to restrain the District from applying to the Reconstruction Finance Cor- 
poration for financial aid. 


WILLIAMSBURG, Clermont County, Ohio.—-BOND OFFERING .— 
G. P. Medary, Village Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) on April 21 for the purchase of $90,000 6% electric light, 
heat and power plant construction bonds voted at the general election 
held on Nov. 8 1932. Dated Sept. 1 1932. Denom. $1,000. Due 
$3,000 on March and Sept. 1 from 1934 to 1948 incl. Prin. and 
int. (M. & 8S.) are payable at the Village Treasurer's office. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
4 of 1%, will also be considered. A certified check for 5% of the bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


WINCHESTER, Middlesex County, Mass.—LOAN SOLD PRI- 
VATELY.—The Second National Bank of Boston has purchased at private 
sale a $300,000 revenue anticipation note issue, dated Apr. 10 1933 and 
payable on Nov. 10 1933. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. on April 17, by F. Price 
Smith, County Treasurer, for the purchase of a $211,000 issue of funding 
bonds. Interest rate is not to exceed 5%, payableM.& N. Dated April 1 
1933. Due on Nov. 1 as follows: $70, in 1942 and 1943, and $71,000 
in 1944. After the receipt of sealed bids and the consideration of open 
bids, the bonds will be sold to the hivhest bidder for cash. Prin. and int. 

ayable at the office of the County ‘l'reasurer. The approving opinion of 
Yhapman & Cutler of Chicago, will be furnished. All other things being 
equal, preference will be given to the bid of par and accrued interest or 
better which specifies the lowest rate of interest. A certified check for 
2% of the amount of bonds bid for, is required. 


WYOMING, State of (P. O. Cheyenne).—STATE OVERDRAFT 
CANCELED.—The following report on the canceling of the State’s long 
nding overdraft through the issuance of certificates is taken from a 

heyenne dispatch of April 1: 

*$ ies State overdraft, a moot question since 1915, to-day was 
officially canceled under authority granted by the 22d Legislature. 

“By a stroke of the pen State Auditor R. H. Alcorn erased the $715,- 
730.58 debt through the issuance of $1,000,000 worth of certificates of 
indebtedness drawn on the State permanent fund. 

“These certificates, according to the legislative act, will bear interest 
at the rate of 3% per year instead of the 6% rate on the unpaid warrants 
which made up the overdraft. The legislative act authorized also a one- 

bn levy to pay the interest and reduce the principal over a 15-year 


Financial Chronicle 
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“Retirement of the overdraft which at its = amounted to $1,124,906, 
Alcorn said, left the treasury with $254,269 in its general fund to meet 
running — until the receipt of tax revenues in July amounting to 
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CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—REPORTS OPERATING 
DEFICIT—INCREASE PLANNED IN EXISTING TAX LEVIES. 
—Hon. J. W. Jones, Minister of Finance, has reported that an operating 
deficit of $712,311 was incurred during nine months of the fiscal year 
1932-1933, revenues from April to December 1932 inclusive having amounted 
to $15,029,523, while expenditures in that period totaled $15,741,834. 
The March 24 issue of the ‘‘ Monetary Times’’ of Toronto, in reporting on 
the deficit, also carried the following with respect to increases which are 
to be made in existing tax levies: 

‘*Not one dollar of new taxation will be imposed on the average tax- 
porer of British Columbia, said Hon. J. W. Jones, Minister of Finance. in 

is budget speech in the legislature, but on personal incomes over $5,000 
a@ year the government will levy a new graduated surtax hohe re from 
1% on the first $2,500 to 18% on incomes in excess of $50,000. This will 
be additional to all present levies and is estimated to raise $350,000. 

‘Succession duties will be raised 25%, which, with further detailed adjust- 
ments, will bring a new revenue of $315,000. ; 

‘The government will spend $22,729,595 in the next fiscal year as against 
$24,693,671 in the pone now ending, a reduction of $1,964,078 or a total 
cut. in departmental expenditures in the last two years of $7,420,518. 


CALGARY, Alta.—CITY DENIES CLAIMS OF TRUST COMPANY 
REGARDING $5,000 BOND MATURITY.—A dispatch from Calgary to 
the New York ‘‘Herald Tribune”’ of April 7 reported as follows on the general 


denial entered by the city in the case involving $5,000 bonds held by the 
rE on 0., of Malden, Mass., which matured at New York on 
an. : 


“In a defense statement, filed with the court, the city declares it offered 
to meet the Calgary bonds held by the United States firm in American 
gold coin, which offer was refused. Due to this, the statement continues, 
the city denies all responsibility for payment of exchange on the debentures. 

“In reply to the plaintiff's alternative claim for damages for breach of 
contract, which the Malden company plans to press if its exchange action 
is lost, the city’s statement declares the trust company failed to give the 
required thirty days’ notice in writing of the court action. 

‘The Malden Trust Co. holds $5,000 worth of Calgary City debentures, 
When these bonds matured at the nning of the year Calgary refused 
to meet them in other than Canadian funds. The city declared it was not 
legally bound to pay the United States money.”’ 

The above litigation is the outcome of the original action of the City 
Council in voting to make payment of about $2,609,000 bonds which be- 
— ie at ioe York on Jan. 1 1933 in none other than Canadian funds. 
—vV. eR ¥ 


CANADA (Domin on of).—VOTES ADDITIONAL $10,000,000 AID 
TO PROVINCES.— he Government has decided to make additional loans 
in amount of $10,000,000 in order to prevent default by the Provinces of 
Manitoba, Saskatchewan, Alberta and British Columbia according to the 
following report from the Toronto ‘‘Globe’’ of March 30: 

‘Default by the four Western Provinces, or further assistance from the 
Dominion Government amounting to $10,000,000, was the alternative 
considered by the Federal Cabinet during the last few days. It has been 
decided to finance them for another year, and to send Watson Sellar, 
Comptroller of the Treasury, to Winnipeg, Regina, Edmonton and Vic- 
toria to examine the financial condition of the Provinces whose capitals 
are in those cities. 

‘*Loans have been made to the Provinces mentioned, as follows: Mani- 
toba, $4,953,710; Saskatchewan, $7,724,338; Alberta, $1,840,000; British 
Columbia, $2,968,677. 

‘In addition to those sums, there were loans carried over from the previ- 
ous year totalling $20,544,422. ee 

“The Federal Government has no intention of permitting the Western 
Provinces to default during the present year, and it is hoped there will be 
an upturn in business and an improvement in finances before the matter 
has to be considered next year.” 


CANADA (Dominion of).—M UNICIPAL FINANCING DURING FIRST 
QUARTER OF 1933.—In a report dealing with the volume of Provincial 
and municipal financing accomplished during the first three months of 1933 
prepared by Wood, Gundy & Co., Ltd., it is shown that new issues in that 
period aggregated 319,208 ,943, as compared with $85,033,193 in the same 
period of 1932. The figure for the current period, it is said, is the lowest 
since 1929, when the three months’ aggregate was $18,953,240. 


Government and Municipal Financing. 


To March 31 in 1929. aes. i. a —. 
3 
Dom. Govt. direct &gtd. --.---- 28,100,000 70,000,000 -.-.-- -.~..-- 
Prov. direct and gtd____ 7,157,000 26,306,300 52,101,000 45,132,000 17,950,000 
Ontario Municipal __- ~~~ 3,687,404 16,564,063 15,103,140 16,951,127 04,727 
Que. & Marit. municipal.12,540,900 1,436,300 16,201,000 20,870,000 554,216 
Western municipal. - - - - 5,567,936 16,326,311 2,480,441 2,080,066 -.--.-. 





18,953,240 88,732,974 155,885,581 85,033,193 19,208,943 
Sold in Canada-_-_-.-_.-- 11,753,240 48,305,874 92,616,581 83,733,193 19,208,943 
3S eae 7,200,000 38,377,100 61,269,000 1,500,000 
neem 2,050,000 2,000,000 


18,953,240 88,732,974 155,885,581 85,033,193 19,208,943 


HALIFAX COUNTY (P. O. Halifax), N. S.—BOND SALE.—The 
county council has announced the sale of $15,000 bonds, due in 20 years, 
to the Bank of Nova Scotia at a price of 100.25. - 


NORFOLK COUNTY, Ont.—-BOND OFFERING.—Jonathan Porter, 
County Treasurer, will receive sealed bids until 2 p.m. on April 12 for the 
purchase of $40,000 5% bonds payable in 15 annual installments of principal 
and interest at the County Treasurer's office at Simcoe. 


QUEBEC (City of).—BORROWING AUTHORIZED .—The Provincial 
Legislation recently adopted legislation authorizing the city to nezotiate 
various loans on terms as follows: 

‘The bill allows the city to borrow $455,000 by a 30-year loan at not 
more than 6%, this sum being made up of $400,000 for unemployment 
Pood Bere, $30,000 for settlement of two cases, and $25,000 for purchase 
of land. 

“The city may also borrow, for five years, $1,192,512 to consolidate 
part of its floating debt, the amounts in question being $112,717 in antici- 
pation of future sale of ground, $354,795 under the Workmen's Dwelling 
Act, and $725,000 representing sums paid to the Catholic Schools Com- 
mission in anticipation of collection of taxes. For a 10-year period the city 
may also borrow $250,370, of which $137,060 is for cost of snow-removal 
equipment and $113,310 to make up deficits on the provincial exhibition. 


ST. COLOMB DE SILLERY, Que.—-BOND OFFERING.—Sealed bids 
addressed to R. Gagnon, Secretary-Treasurer, will be received until 6 p.m. 
on April 10 for the purchase of $50,000 544% bonds, dated April 1 1933 
and due serially in 40 years. Denominations to suit purchaser. Bonds 
are payable at the principal office or any branch of the Banque Canadienne 
Nationale in Quebec. 


WINDSOR, Ont.—T7T0O APPLY FOR INTEREST RATE REDUCTION. 
—The City Council has adopted a resolution to apply to the Ontario 
Mun‘cipal Board for a reduction in the rate of interest now being paid on 
Seemenns obligations, according to the ‘‘Monetary Times’’ of Toronto of 

arch 31. 


WOODSTOCK, ONT.—BOND SALE.— 

An issue of $57,000 5% general improvement bonds was sold on April 4 
to Matthews & Co.,of Toronto, at a price of 196.053, a basis of about 5.61 ra ‘ 
Denom. $1,000. Due in 15 equal annual installments. Bids received for 
the issue were as follows: 





Bidder. Rate Bid. 
Siete Be Cie: (meanest idetbkéedasdawee 96.053 
dé. te; Graham & Co... ....<.-- Peet awe pe ae eet 95.62 
Deans, Demeseee ce OO, oo dc nddcndamanddcdadstdedmdcweddseue 95.59 
Pees COAG OE CONGR Won nw aknionnd cnnckdetscgbadeesnusdn® 95.50 





